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THE  ROYU  COMMISSI )N  ON  CANALS. 

mendal  ii  i  y   Royal   1  ommi 

be  carried  into  el 

1  id  Inland  NaA 

Fortunately,  exp 
is  i  arely  taken  on  tb  >e  matters    and  railwi 
need    nol    be    alarmed.      I 
virtually  in  fa 

Britain  by  taking  in  hand  the  canals  whii  h  fi         i    outlel 
at  the  Thames,  the  Humbei    the  \l  S  vern. 

Thus  a  cross  would  bi  ed  with  its  the  Bir- 

mingham disti  id .     Bui   M  is  easiei    to    u 
of  this  sort  than  it  is  to  money,     [nfact.tb 

•  I  n  tii  ally  confij  ms  the  fa  to  be 

forthcoming  from  the  ordinary  investor  in  support  o 
canal   scheme  of  this  character,  even  admii  inder 

( rovernmenl    a-  irofit    could    be    anticip 

for  many  years,  it  at  all.  and  the  only  way  of  raising  the 
money    would    be    to 
mi    the   sum    involved 

of  the  Commissioners  do  n<  that 

this  guarantee  .should  be  given  out   ol   tb 
The    general    scheme    pul    forward    is    fa  formation 

oi  a  "  Waterwaj    Board  "  for  i 

the  canals,  includii  i  incipal  ones  o\  railways 

on  the  same  lini  3  as  thi    Porl  ol   Londo  took 

the  London  Docks.     Bui  it  will  b<   1 
one  very  broad  distinction  between  the   '■' 

and  the  pro] I  newWaterway  Board.     Tl 

way,  and  any  qu     j  1    ■■ 

ity  I  Onneil  guarantees  w  is 
But  the  proposed  new   Waterwaj    Board  mi  sarily 

upon  some   public  financial  support  ani  is  no 

ison  that  we  can  find  whj  canals  should 
al  the  public  expense  anj  1  tore  than  the 
there  are  a  good  many  n-asons  why  railw 
should   not    be  crippled   by  tb  rtificial  1 

ion  which  the  majority  ol  the  l 
to  contemplate.     It  is  not  surprising,  howe\  here 

is  ti  lack  '  ii  unanimity  ird  to  the  reci  mu 

.mil  Mr.  J .  C.  tnglis  it  senting  n  po 

ig  case  indeed   in  ol     the    railw;  - 

view.     Among  his  various  argumen  com- 

mendations ol  the  majority  are  the  contention  tb  I  canals 

omic 
advan  dis- 

tribution, etc.     As  foi  the  interest  of  railways  ii    the  canals 
about  one-third  y  did   not    buy  them 

as  a  1  ule  from  choio    01   i 
competition,   but   undei   compulsion.     Mi 
ways  havi  I  out    then   obligation   ti  heir 

canals  so  thai    thej    are   in  I    many  it  in  a 

bettei    condition  than  those  not  owned  \>\    the  raih 
isequently,  as   Mi .    tnghs  puts  it  : 

e.i^l    a   Stigma  on    the   lailw.e 

natural    decadei 
and  ui  I  it  shoul 
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by   the   trading- community  who   ought   rather   to   recog- 
lairly  the  great  work  that  the  railways  have  done  for 
them."     Mr.   Inglis   also  states   his   definite   opinion   that 
Lte  aided   canal   competition"    would   arrest   progress 
in  railway  development  and  lead  to  a  stagnation  damaging 
to  the  general  community.     It  is  obviously  unfair  to  step 
rid  destroy  railway  property  by  setting  up  a  new  form 
tition,  subsidised  out  of  public  funds.    Mr.  Inglis  s 
,  ai   and  com  lusive  that  it  musl  1  arry  great 
thstanding  the  fact  that  the  majority  of  the 
ike     .1   different     view.       Lord      Farrer, 
Sir  John  Wilson,  Mr.  Waldron  and  Mr.  Killick  do  practic- 
ally adopt  Mr.  [nglis's  point  of  view,  for  in  a  memorandum 
they  recall  the  fact  that  "  British  railways  are  not  State- 
owned,    but    m    private   hands,   and  the   effed    of   such    a 
poli,  1,1  to  them  requires  much  more  full  considera- 

tion than  has  been  given  to  it  in  the  evidence  before  us.' 
In   fa,  case  of   the  railways  1-  so  strong    thai   even 

unit   is  not  likely  to  carry  out    the  re- 
ons  of   the   majority. 


BRITISH  RAILWAYS  IN  1909. 

li   i,,n>  1    1 -  war  for  the  Home  Railways,   1909 

!>  better;    it  less  disappointing,  that 

been    l se  so  little  was  expected.     Dull,  damp, 

and  dispiriting  the  yeai  just  closed  has  been  uncongenial 
for  the  growth  oi  anj  form  oi  enterprise  and  that  of  trans- 
porl     as  suffer       note  than  most.     It  is  difficult  to  point 

to  outstanding  features  in  1 1,  for,  as  far  as  the  railways 

oncei  ij-  d,  the  war  may  almost  be  desi  cibed  as  feature- 
less. Regarding  traffics  as  the  prime  index  of  the  railway 
barometer,   attention  may  be  due.  ted   to    the  results  of 

fifty-o mpleted    weeks,    the   final   week's    returns  not 

being  available  till  next  Thursday.     Comparing  estimates 

with   estimates,    the    54   railways   which    publish   weekly 

fie   returns  show    an   aggregate     foi    the   51   weeks  of 

6,765,856,  as  compared  with  £107,323,219— a  decrease 

£557,363.     Practically   the   whole  oi    this  decline   took 

place  during  the  first  hah  oi  the  year,  the  decrease  at  the 

end  oi   fune  being  £544,0925  while,  as  shown  in  our  weekly 

traffic  summarj    then   has  been  a  falling  off  of  only  £13.271 

during   the    25  completed   weeks  of   the   last   six  months. 

As  the  average  weeklj   improvement  during  the  last  two 

iths  has  been  in  the  neighbourhood  oi   £50,000,  it  is 

fairly  safe  to  assume  thai  the  small  den,  11    0  Eai  -  I I  led 

on  the  half-year's  working  will  be  more  than  wiped  ou1 

so  thai  n  may  be  stated,  roughly,  thai  the  1 d  is 

half-a-million  sterling  behind  thai  oi  1908  and  that  the 
decrease  was  confined  to  the  first  six  months.  In  view  ol 
the  1  I  traffi    receipts,  the  ne1  revenue  for  the  first 

half  of  the  yeai  was  extremely  satisfactory.  As  we  have 
air.  •  ;ate  traffi*  de<  line  oi  the  54  pun.  ipal 

railways  was  £544,092  yel  tb  >a.\  ing  in  expenditure  on 
three  railways  alone  the  North  Western,  Midland  and 
North  Easti  rn  amounted  to  £573.435  '"  considi 
more  than  the  former  figure.  Ovei  £400,000  was  saved 
by  the  two  first-named  companies  and  this  result  must  be 
uted  to  the  working  agreement  into  which 
•  iously  entered.     While  the  beneficent  results 

b  ive   been  1  leai  ly  manifested  in  1 1    the 

rajiv  have  re*  eived  no  sorl  ol  encou 

frorn    p        ment    to    form   closet    alliam  es     the   Working 

Union    I  tig    been    flouted    by    the    Govi  rnment's 

th    Welsh   fusion  scheme  was  rejei  ted 

I  hough  the  latter  measure  is  to  be  re\  ised 

this  yeai     tl  in    no  further  an  posals, 

.    ,1    until  the  Committee  on  Railway 

.us    now   sitting    has    formulated    its    report. 

Anothei   committ©     thai  on  iailwa\   a<  1  ounts  and  statis- 

ed  oi   its  burden  last   June,  its  most   im- 

mmendations  being  the  substitution  ol  yearly 


for  half-yearly  reports  and  the  separation  of  accounts  of 
subsidiary   enterprises    from    those   of   the    railway    itself. 
The  several  awards  under  the  Conciliation  Scheme  have 
come  into  force  on  varying  dates  during  the  year.     They 
appeared  to  indicate  numerous  concessions  to  the  staffs, 
and  at  first  some  misgivings  were  entertained  as  to  greatly 
swollen   wages  bills  during   the   latter   half  of   the   year. 
While,  however,  some  increase  under  this  head  must  be 
allowed  for  in  estimating  the  working  results  of  the  last 
six  months,  it  appears  that  the  railway  companies  have 
been  able    to    dispense    with    some  of   the    labour    which 
had  become  superfluous,  and  a  serious  check  to  the  progress 
of    economy   is   not    now   anticipated    in    that   direction. 
There  is    little   to   record   in    the    way   of    extensions    or 
mechanical  developments.    The  London  and  North  Western 
Company    opened    its    new   line    between    Wilmslow    and 
Lewiishulmc  at  the  beginning  of  the  year  and  the  Brighton 
Company  successfully  inaugurated  electric  traction  on  its 
South  London  line  a  few  weeks  ago.     The  most  notable 
working    agreement    effected    during   the    year    was    that 
between  the  North  Western,  Midland,  and  Lancashire  and 
Yorkshire  Companies,   the  triple  agreement  being  an  ex- 
tension of  a  dual  arrangement  which  had  been  tentatively 
entered    upon.     An    important    agreement    between    the 
North  Eastern  and  the  Hull  and  Barnsley  Railway  Com- 
panies is  also  on  the  tapis.     Excellent  results  haw  been 
shown    by    the    North    Eastern    and    the    Lancashire    and 
Yorkshire  Railways  and  no  railway  has  improved  its  posi- 
tion   more    than    the     (heat     Central.       In    London,    the 
District  and  allied  tube  railways  have  gone  ahead  in  a  most 
remarkable  manner,  and  even  the  City  and  South  London, 
which  has  had  more  than  a  fair  share  of  municipal  com- 
petition, is  apparently  picking  up  somewhat  owing  to  its 
fare  reductions. 

The  condition  of  British  railway  securities  lias  remained 
almosl  unaltered.  Dividend  declarations  at  the  beginning 
of  the  war  were  not  particularly  encouraging,  and  although 
the  distributions  at  the  end  of  the  first  half  were  better  than 
was  at  one  time  feared,  they  had  only  a  temporary  effect 
on  prices.  The  fact  is  that"  the  yields  in  British  railways 
are  not  now  considered  sufficient,  as  the  investor  is  able 
to  buy  good  securities  which  afford  him  better  returns. 
This  factor,  in  conjunction  with  the.  until  very  recently, 
disappointing  traffic  returns,  has  prevented  any  notable 
improvement,  except  in  special  cases.  The  following  list 
shows  how  small  have  been  the  movements  in  most  of  the 
leading  British  railway  stocks  during  the  past  year:— 

Price       Price  Highest  and  Rise  or 

Stock.                    Dec     ji,  Dei     ,  1 .      I  owes!  Pric<  Fall 

11  1  1  nt  the  Year,  on  Yr. 

Brighton   Del 86*           s;l  ■>-•:       81  +     f 

1  .il<  1! an   Del 23J  -<d 

(  entra)    I  ondon    .  .          .  .        65             68  'oj        v.;  +3 

Gt.  (  entral  Prefd              .  .       22             2i|  22 :       [8|  —     £ 

Gl    Eastern                       . .       65  55*  -  *l 

Gt.  Northern  D                  .  .  -Is;  -  x 

Gt.  Wi    ti  in           ..          .  .      1.'  1           1213  125!     117  -  2I 

1    'l  and  Barn                    .  .        471           54l  55         45$  +   7i 

.go  •!  ;,  +    i-V 

Metropolitan         .  .          . .       37             I"'  4xi        ■"  +   3i 

Metropolitan   District       .  .        11  '-'        '31  +  4i 

Midland   Dei          . .          . .  593       534  +   3i 

North    British   Def.           .  .         ;'  1  26J  —  2| 

North   Eastern      .  .          ..128  1  u\     1  23I  +  3$ 

js,  +    ii 


North   \\  e  stern 
s,  ml  1,    I  .1   tern    Dei 
South  Western  1 1 


37 

'  1 

I"' 

41; 

is.1. 

Mi 
[28 

19 

59X 

1  .-I 

32] 

1  1; 

1  u' 

t-; 

139 

35l 

27: 


—  Ii. 
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Within    the   past    lew    weeks   .1    slight    improvement   was 

effected,  and  the  men  asing  traffi  s  give  some  promise  that 

British  railways  will  again  come  into  popular  favour  with 

tors.      \   tailor  which  must  not   be  overlooked  and 

;  it   peculiarly  difficull    to  form  any  certain 

forecast    is  the  approaching  election,   upon   the  result   oi 

which  much  depends.     Whatever  may  be  thought  of  the 

possible  effei  t  on  the  railways  of  a  reasonable  tariff  system, 

is  little  doubt  that  a  change  ol  Government  would 
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be  a  powerful  influeno    in  favoui  ol  British  Lnvestmi 
Failing  that,  such  a  division  oi  the  House  oi  <  ommons  as 
will  prevenl  anj  new  and  harassing  measures  from  ; 
carried  will  be  welcomed  by  those  who  are  concerned  in 
the  o  ;il  well. ire  oi  the  count  r\ .      \  nim-  "I  political 

rest  and  appeasemenl  would  be  <>i  the  greatest  service  to 

industry  and  tmerci     and  would   go  fai  to  rehabilitate 

British  securities  in  the  opinion  oi  investors.     Aside  from 
the  politic  .1]  t.n  toi .  there  an  no  unfavoui  - 

able    influences,     tnti  1  itions    are    in    general 

satisfactoi  y  ;    monetai  y  prosp  1  le  is 

re\  i\  ing.     In   ;uch  circumstance    il  is  nol  unreasonal ; 

E01  ,•,  .mi  to  I"  1  tei  waj  investors  ;  and  we 

shall  not  be  surprised  il  the  dividends  shortlj  to  be  declared 
provi   thai  the  management  of  out  railways  is  bj  no  mi 
devoid  of  energy  and  ability  to  adapt  itself  to  the  char 
r<  quirements  oi  the  times. 


MONEY    AND    STOCK 
MARKETS. 


Settlkment  Dates. 
Consols  : — Wednesday,  January  5  ;  Wi  d 
Continuation  Days.  Ticket  Days.  Pay  Days 

Mines        Jan.   10     Mines      ....Jan.    11      )         . 

General     11     General 12      )        Jan-   Ij 

Mines     ,    24     Mines ,,      25      |  T 

General 25     General -         1 

Mines     Feb;   7      Mines I 

neral 8  I  General   .... 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending   Decembei     - 
iiblished  by  the  fifty-four  principal  railwa 
the  United  Kingdom,  amounted  to  £2,064,375,   whit  h  was 
earned  on  21,442  miles,  being  at   the  rate  oi    £96  5s.  6d. 
pei    mil    oi   open   line.     For   the   corresponding    w>  1 
cgo8  the  rei  eipts  oi  the  sam  mounted  to  £i 

with  21,374  miles  open,  or  £92  4s.  2d.    per    mile,      (There 
was  thus  an  increase  oi  £93,470  in  the  receipts,  an  im  n  a 
ol  68  in  tho  mileage,  and  an  increase  oi  (,4   rs.  .id.  in  the 
its   per  mile.     Thirty-six  of  the  returns  distinguish 
1  iet ween    the    receipts   from   passenger    and  goods  traffic 
and  these  show  .1  decrease  ol   £16,610  (01    19s.  pei    mile) 
in   the   passenger   receipts,   and   an    increase   oi    £101,43: 
(or  £4  14s.   pei    mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on   these   thirty-six  railways   E01 
twenty-five    weeks    in    the    passenger    receipts    has    been 
j  toi   1  ;i ,.  while  the  aggregate  increase  in  the  goods  traffic 
was   1  (73.253.     The  aggregate    receipts  oi   the    fifty-four 
railways  tor  twenty-five  weeks  (July  4  to  Decembei 
amounted  to  £55,215,062,  in  comparison  with  £55,228 
in    the  corresponding  period  oi   last   war — a   decrease  oi 

£13.271- 

BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  December  29,  compared  with  that  for  the 
previous  wej-k,  shows  the  following  changes  : — 

BANKING    DEPARTMENT.  , 


Doc.  30, 
1908. 


£ 
B,182,921 
7,934,225 
1,602,610 

85,518 

14,730,533 

18,109,740 
1,321,632 


Li"' ■ 

Rest  

Public  Den 
Other        do. 

Bills   

Amu  *'. 
1  ..i\ r.  Securities 
Other       do. 



Gold  and  Silver 


Dee.  22, 
1909. 


19,431,872  B<    1 

31.60  p.c.  Ratio 

2Jp.c.  Bank  Rate 

2tp.c.  Market  Rate. 


£ 
8,124,266 
9,763,776 

37,815 

14.462,788 
31.208,604 


22,798,716 

14.89  p.o. 

4J   p.c. 

3j   P-c. 


Dec.  29, 

r„  1 


1 


S 

3,138,824 

10,782,722 

50,210,066 

16,601 

1I.711.7SS 

21,428,106 


22,219,760 
36.42  p.o. 

'    P 


£ 

14,55 
1,013,947 


Decrease. 


21.211 

Increase. 

249,000 


■ 


Issl    I      DKI'M!  I'M  EN  1'. 

£                    £ 
32,418,800      Bl 

0,286,480 

Decrease. 

29,410,770    Cold  and  Bullion 

17,860,770  ,V'tis  Issued  

29,761,080  [Circulation   

£ 

t 

Messrs.    E.    R.    Caltlirop    and    Partners   announce   their    removal 
from    j,  Crosb)   Squan  Eldon  Streel    House,   Bldon  S 

London.    E.C.       llie    telephone    number    and    cable    address 

[in  th<   same  as  hitherto,  viz.,  Avenue  4360  and  "  Railli 
1  ,ondon." 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Hank's  Coin 

-■\°75 

£"32, 418. 800 

Total  Reserve- 

£22,2  : 

fcl9.43 

Proportion    01     Reserve 

36JJ  per  cent. 

44 \  per  cent. 

•  r  cent. 

Notes  in  Circulation 

^S.858,325 

-3.3°5 

1,030 

Hank  Kate* 

4I  per  cent. 

4 .'.  per  cent. 

2  A  per  cent. 

■.en  ki  1  1  ii  count 

3.4-  per  cent. 

3 1  per  cent. 

2\  per  cent. 

Bankers'  Cli 

•4,000 

.  1  56,000 

:  7,000 

Silver  ba                 .  (spot) 

24Jd. 

■ 

Consols  (account)     .... 

8-1,: 

82J 

French  3  per  cents,  (ace.) 

o8Jf. 

9SU. 

Paris  Cheque  exchange 

25L  iSc. 

251.  20  [c. 

25f.    I2C 

New  York  Go  days  ditto 

$4-84 

S4-84I 

S4' 

Rio  de  Janeiro  exchange 

1 ; 

15 

d- 

Valparaiso  90-dav  exch'ge 

1  1 

n/.d. 

Calcutta  transfers    .... 

Holiday. 

is.  4jd. 

Hong  Kong  tr.in- 

is.  9.M. 

IS.    ■         1 

is. 

Shanghai  transfers  .... 

2s.  4  d. 

2S.  4$d. 

2S. 

'Changes  in  Bank  Rate 

6     per  cent 

.  1907. 

2j 

per  cent.  May  28.  190S. 

7      „        „ 

Nov.  7, 

j 

..       Jan.   14.  1909. 

4    per  cent..  Jan.  17.  1907. 

6      .. 

Jan.  2.     1908. 

2j 

..     April   14.  1909. 

4*    „        ..       Apr.  12,  1907. 

5      .. 

Jan.  16.   1908. 

j 

Oct.  7.    1909. 

-i      ..        ,.       Apt    25,  1907. 

4 

Jan.  Z.  . 

l 

..       ..       Oct.    14.  1909. 

44    „        ..       Aug.  1.    1907. 

3*    ., 

1908. 

5 

..       ..       Oct.   21.  1909. 

5*    ..         ..       Oct.'.'. 

3      ,. 

Mar.  19.  1908. 

The  state  ol   the  markets  at   the  close  ol   this 
that  of  putting  forth  the  tender  leaves  of  hope:  not  only 
does    the    activity    of    trade    bid    fair    I  som,    but 

discounts    are     moderate     and     money  irati\cly 

plentiful.     To  some  extent  the  borrowing  od  the  '■ 

meilt   has  assisted  in  promoting  case  in  the  Money    Ma 

the     numerous     recent     issues     having     afforded 
foundations,      ol      the-      unexceptional      kind      beloved     of 
hankers,   for  the  creation  of  further  credit,  and  the  pinch, 
if  it  is  to  oome,   must   be  looked  tor  towards  tin 
fiscal   year.      Meanwhile,  immediate  conditio! 

i,  l    i     B     ik    Return,  considering-  the  date  : 

which   it   appears,   discloses  no  unwonted  pressure.      I  he 
expansion  ol   the  circulation  of  coin  is  but  j^pi.ooo — a 
moderate  addition  to  las!  week's  increase,  the  note  circu- 
lation has  simultaneous!)   contracted  by  £225,000, 
on  balance  £483,000  were  exported,  so  that  thi 

wn  b)   £579,000,  or  rather  more  than  hall  a  million, 
which,  however,  still  leaves  it  nearly  thi  above 

the  level  ol    thi  i  sponding   date  a   yeai 

ies   have   increased   £10,561,000,   which. 
with  the  seven  millions  adva 

■ 
requirements  b)    wa)    ol   loan,   which   v 
our  last  issue.  '  Government  Si 

.,   small  amount,   £249,000.        Fhe  g  these 

increasi  mted  for  in  the  addil  ■  »-oo° 

to    Other     D  .    and     the    remaii 

,1     In     an     increase    ol     .•  o    in     P 

Deposits.     The  effect  of  all  ohangi  <'"ce 

the  ratio  ol    Reserve  to  liabilities  of  the   Hank    ft 
per  ,  at.     But  this  time 

ratio  was   JI.  tit.,  and  at  tha  '   ™c 

Hank    Return    was  ln 
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spite  of  the  o  fth  of  the  |  disclosed 

and  the  relati  et,  or  per-haj  5, 

because  ::'"     level    <►!    the    foreign 

anges    is  (factory.       Tl 

nental    1  little    tendenc}    to 

firmness  at   their  present   level,  and  may  easil)    slip  hark 
to  a    dis  any    unfavourable    feal 

develop      Thi  inue    to   show 

gratifying     ii  and     there     are     many     other 

satisfact<  i  ,\  ih    in    the    count  r\  's 

»t  very  robust  as  yet,   and 
will  nuch     Ion  under     favouring 

ii  can  be  regarded  as  beyond  I 

such    polil  ical    in<  idents   as 
late  :< 'mi  d  us  to. 

the  prici  ervi  in  the  Stock  Mai  kets 

at  tl:.  1  .    he  most  striking  fact  which 

able    and 

:'  1  .     advanci     is    recoi  ded    in    almost    1 

department.    Government    stocks,   and    shirks    which    like 

then  ighesit   fh  :  ity   the  credit 

of   the   country'   and    its   institutions   afford,    are   rendi 

conspicuous    I  s    to    which    the}     have    fallen. 

From   this   fact,    unless  deductions  of  a   sinister   political 

character  are  drawn,   the  most   obvious  conclusion   to  be 

readied  is  that  the  rates  upon  which  loanable  capital  can 

be  secured  have  attained  a  higher  level.     The  conclusion 

in  any  rase  is  one  which  should  discourage  the  tendency 

to  State   borrowing,    which   lias   been   so   rile  in   the   pasl 

ide. 

During    the   past    week,   although    it    included    so   many 

holidays,    the  trend  ol    events   has   been   \rr\    favourable   to 

holders.      On  Christmas  Eve  the  settlement  of  the  account 

i    with    every    incentive    to    cheerfulness;    almost 

all    s  e   better,    and    contangoes    no    more    than 

ances  considered.     Americans, 
.   had  t.i  pay,  nt.   was  no  uncommon 

rate  e  fav-i       ite  spei  illative  stocks  in   that 

ket.     A    i.  irred   in    Colombian    Bonds  and 

Kail..  ks,      wli:  inued     when     the-     markets 

I  uesday.      The    Greal     N'orl  hern    ( 'mi  ral    cd 
►si    strongly,  and  Guayaquil  and  Quito 
Bonds   also  made  some  advance.       The   Mexican    Railway 
was  well  received,  and  both   Foreign    Kails  and 
Home    Kails  ong   at    rising    prices.       Like    con- 

ditii  tiled    the  :    day    when    the    monthly 

:  In     I   .inudian     Pacific    assisted    t  lie 
stock  ol  that  Grand  'Trunk  junior  issues  were, 

affected   by   the    N'ovember   state- 
ment o  a  nett  inci >  .  evi  nue  of  only  £s,' 

e     in     gl  •  1  nil  nulled     to 

Kails    u  ere    ad\  aneed    on    the   exi  1  llcnl 
ilr<\.      <  )n      Thursday ,      Amei  i 

'  .  w  err   all    letter,    w  hile 

bonds  ol   the  Central    American 

Kepr  ired.       Foreign      securities 

rig,      and      although      Some      marked 
1  uld     be    discerned     in     the 
e     Rail  1      .  -  nts     was 

le   also    tin 

to  disturb  the  satisfactory 

the    week.        It  it-it  rd,     in    our    usual 

ere  an  ne  series  ol  rises  to  be 

any   declines  to  ma     the  uniformity 

..   tion  down, 

had    a    1    msidi  1  able    rise 

possibility     ol     la 

blrs   in    th  ii:  1    m    tin 

inmii  I    ..     !  Pllfoes  li.n  e 

ity    thai    has  com< 
,  and   in  Colonia 

■n  the  ri.<  111  i  1  est .      On  the  last  busini  ss 

.    market-,  was 
I  interest    again    centred    in 

.  which   were  up  on   the  announcement 
Januarv  dividi 


The  principal  moveme 

1  in     1-  !li  i\\  ing  table  : 

Name  of  Stock.         Rise 

British     Funds 

Is,    2.V    per    cent. 

,;.  ■ 

Do.  (ace.)  2J  per  cent. 

!'■: 

—  . 

Caledonian    

Do.     Pref.   Con.   1  ml. 

1!  • 

Do.      Def.    Con.    Ord. 

1!   ■ 

Central  London 

4     ■ 

Do.     Deferred 

1 

City  and  S.  London  .  . 

1 

2 

Great  Central  Pr< 

1 

Great  Eastern      

Gt.  Nthn.  Pref.Con.Ord. 

1 

Do.     Def.  Con.  Ord. 

§  . 

Great   Western     

Hull  and  Barnsley 

1 
1      ■ 

Lancashire  &  Yorkshire 

I 

London  Br.  &  S.  Coast 

I 

Do.     Deferred    

London  Chat.  &  Dover 

. 

London   &   N .   V\ 

5      • 

London  and  S.  Western 

2 

Do.     Def.    Con.    Ord 

1 

London,  Tilbury,  etc.. . 

. 

Metropolitan    

1 

Metropolitan  District.  . 

4      ■ 

Midland  Def.  Ord 

if  ■ 

North  British  Pr<      i 

I 

Do.     Def.  Ord 

3 

l      ■ 

North  Eastern  (  i 

. 

North  Staffordshire    .  . 

—  . 

South   Eastern      

2 

Do.     Deferred    

Taff  Vale       



' 

5. 

Canadian  Pacific 

-;     - 

Grand  Trunk  ol  Canada 

1 

J  )o.  4  p.c.  Guar. 

'.       . 

Do.  ist  Preference     .  . 

\ 

Do.  2nd  1  'n  a  rence  . . 

1 

Do.   3rd  Preference  .  . 

I 

J  m  . 

1  S, 

1   ■  1  union    .... 

2 

nls  ,  .ii   the   week   are   set  forth  in 

Fall.        Name  of  Stock.         Rise.    hall- 
Baltimore  and  Ohio  .  .  I    .  .  — 

Chesapeake  and  Ohio  ;,.    ..  — 

Chicago  Great  Western  —   ..  — 

Chicago  Mil.  &  S.  Paul  1      . .  — 

Denver  &   Rio  Gran-1  i   . .  — 

•  ~~   Do.  Preferred     —  xd  2 1 

Erie  Common    4    . .  — 

■  ~        Do.   1st  Preference..  1  _l    ..  — 

•  ~        Do.  2nd  Preference . .  1      ..  — 

•  ~"    Illinois  Central      ....  1      ..  — 
"   ~  ~    Louisville  &  Nashville  \    .  .  — 

Missouri  Kans.&Texas  1      .  .  — 

•  New  York  Central    . 

•  ~~    N.Y.  Ont.&Western.  .  —    . .  — 
Norfolk    &   Western  .  .  i    . .  — 

Do.  Preferred —    .  ■  — 

Pennsylvania —   .  .  — 

Reading  Common     .  .  J    .  .  — 

Southern  Paciln    1  om.  2      ..  — 

Southern  Common    ..  i|    ..  — 

Do.  Preferred 2V    .  .  — 

Union   Pacific     -I    ..  — 

Do.     Preferred    ....  &   . .  — 

•  ~~    Wabash 6i    ..  — 

Do.     Preferred    ....  2  J    .  .  — 

Foreign  R 

Antofagasta  Def.  Ord  .1      .  .  — 

Argentine  Gt.  Western  —    ..  — 

Buenos  Ayres  &Pacific  2      .  .  — 

BuenosAyresGt.Sthrn.  1      . .  — 

Buenos  Ayres  Western  1      .  .  — 

I   <  ntral  Argentine  ...  .  \    ■■  — 

Do.     Deferred —   .  .  — 

<  nt. I'ruguayof  Mont.  2      ..  — 

Cordoba&Ros.istPref.  1 
(  ordoba  Cent.  1st  Pref 

1   Rica 

Cuban  Central 

•  ~  ~    Leopoldina 

•  ~      Mexican  Southern  .... 

■  ~~    Mexican  Ordinary 
Do.  ist  Pref.,  8  p.c.  . 
Do.    2nd  Pref.,  6  p.c. 

•  ~"    Nitrate   Ordinary  .... 
Do.  Deferred   J 

.   —    Ottoman  (SmymatoAidin) — ..  — 


xd   — 


4 

4! 
1 


GRAND  TRUNK  RAILWAY  OF  CANADA. 


\i  IVEMBER    STATEMI 

The   Grand  Trunk  Railway  Company  ot   Canada  has  issued   the 
following  statement  for  the  month  of  November:  — 

Grand  Trunk   Railway  Company  of  Canada. 

Inc.  July  1  to  No-.    30  Inc. 

Dec.  1909.  L908. 

63,043,800    £2,818,00     +  £23 
2,178,000      1,968,700  +     219,300 


Montli  of  Nov. 
1909.        l'.ms. 
-     6572,100  + 
Working  expenses      153,900      407,5 + 


6155,400   £164,200 


.i's.snn 


■-'      £854,300   + 


- 
Working  ■ 


Canada  Atlantic  Railway  Company. 

Month  of  Nov.               Inc.  July  1  to  Nov.  30. 

1909.        IH"-.  1909.  1908. 

642,900     £36,100  +       £6,800  ...  £193,200     £174,800    + 

29,400       26,700  +         2.700  ...  160,100        162,600  — 

£12,200     + 


613,500       69,400  +       .el.11.11  .         £32,800 

Grand  Trunk   Western  Railway  Company 


Month  of  Nov. 

-    1         inn-. 

11     -"     1-'.'.'. + 

Workin  80,700       72 + 


611,300 

3,40  - 


.   mm',...     £20,500      (  17. +       62,! 


July  1  l"  Nov,  30. 
1909.  1908. 

..     -  188,500 
390,206 


.1   Dec. 
£18,100 

2,200 

£20,600 


£42,900 


£111,200     £123,900   +     £11 


Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 


■  LptS 


Month  of  Nov. 
1909.        1908. 
£35,500     £30,500  + 
25,100   + 


.lul\  1  to  Nov.  30. 
1909.  1908. 

£176,800    ii 
132,050      1 


Inc. 


£44,750    £39,100    +      £5,050 


.  10,200        !  -4""    +  64,800 

Total  for  the  Whole  System. 

Month  of  Nov.  In--.              July  1  to  Nov.  30.                  Im 

1908. 

roccip            6788,9                600  +  660,300   .      £8,945              -  W  +£814,300 

12,000  4  .   K*            2,»  "            ! 

Netoarningi     £199  1,550  £1,029,500  +  £55,050 
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NEW  MALLET  ARTICULATED  COMPOUND  LOCOMOTIVES. 


The  Maximum   Weighi    Record. 
Vboui   once  .1   yeai    we  have  to  chronicle  the    building    ol 
the  "heaviest  locomotive  in  the  world  "  .1  record  which  has 

hitherto  been  held  alternately  by  the    American   1 lotivc 

Company    and    the    Baldwin    Works.     Now,    howevei       thi 
latter  company   has   gone   ahead  and   completed    an    engine 
which    eclipses    the    record-breaking   locomotive    which     was 
turned  ouf  from  this  famous  works  last  spring.      In  our   issue 
oi   May  22,   1909,  the   Baldwin  Company's      last   wind  "  was 
illustrated    and    described.      It    consisted    of    .1   twenty-wheel 
Mallet  articulated   compound  engine   for  the  Southern    Pai  ifii 
K.ulway.   having   a    weight    on    rails  oi    190     English)     ton?. 
The  new  development  is  a  locomotive  oi  the  same  type  and 
same  wheel  arrangement     2-8-8-2)  for  the  Atchison.  Topeka 
and  Santa   Fe  Railwa]    weighing  no  less  than  2o6|     English 
tons,  or,   including   tender    ;i_'.\   tons.     The   following   table. 
giving  the  dimensions  oi  previous  engines  oi  the  Mallet  1 
forms   a    useful   comparison    with   the  details     now    available 
oi  the  latest  developmenl 


Baltimore&i  ihk) 

'.!-  al  Northern 

Erie. 

Soul  In  11;  Pacific 

pounds. 

1  iinei ,  Loco.] 

Baldwin  Works) 

(Baldwin  Works) 

Wheels 

6      6 — 0 

J       i. 

0—8—8-0 

a— 8— 8-  -  2 

Total  weigh  i 

I  1 < ;     : 

Ion* 

186     O'li* 

1   .1 .    lo:  * 

Cylinders 

lb)      l  in 

21  '.    8       !   !■■ 

.      ,  b)  ."111 

! 

1  ii.iin.  oi  drivers 

55m- 

sun. 

57in 

Sti    mi  1  1 

2oolb. 

2oolb. 

rot.  wheel-base 

toft.  Bin 

tin.  roin. 

[9ft.    2111 

56ft.  7111. 

Ori  v.  wheel-basi 

ion. 

10ft. 

14ft,   '.in. 

.11     4in. 

1  tea  tine 

5,585-1   n 

q    11 

6  108  sq.  It. 

1    ft. 

.1  ii:    area    .... 

72.2  sq.  ft. 

1  11 

q.  It. 

q.  11 . 

I  lie  locomotive  shown  in  the  accompanying  drawings  is 
one  oi  two  freight  engines  constructed  at  the  Baldwin  Works 
for  the  Atchison,  Topeka  and  Santa  Ie  Railway.  Although 
then  total  wheel-base  is  exceptionally  long  59ft.  foin.), 
they  are  designed  to  traverse  (6-degree  curves.  \11  the 
driving  tyres  are  flanged.  The  equalisation  is  continuous 
throughout  the  trout  group  of  wheels,  as  the  drivers  are 
equalised  w  ith  the  leading  truck  by  a  beam  placed  on  the  1  entre 
line  In  the  rear  group  of  wheels  the  trailing  truck  is  side 
hearing,  and  there  is  a  continuous  equalisation  system  on 
1  .11  h  side  oi  the  locomotive.  The  boiler  is  straight  topped, 
and  arranged  tor  oil  burning.  It  is  fitted  with  a  firebox 
nl  the  Jacobs-Shupert  design,  a  Santa  Fe  type  superheater 
and  reheater,  and  a  Baldwin  feed-water  heater.  The  firebox 
is  built  up  of  steel  plates,  which  are  flanged  to  a  channel 
section.  The  channels  composing  the  inner  shell  have  their 
flanges  on  the  water  side,  while  those  composing  the  outer 
shell  have  their  flanges  on  the  outside.  The  channel  webs 
are  1  ambered  to  resist  pressure.  Between  the  adjacent 
channels  are  placed  stay  plates;  these  are  riveted  to  the 
1  h. mm  I  flanges,  and  serve  the  same  purpose  as  staybolts 
iii  a  bod' 1  oi  tin  ordinary  type.  The  stay  plates  have  circu- 
lating openings  cut  in  them  ;  the  centre  opening  above  the 
crown  is  much  wider  than  the  others, and  here  bracing  is  effected 
bj  .1  double  row  of  expansion  links.  The  throat  and  back 
head  are  stayed  by  bolts,  in  the  usual  manner.       In  the  pr<    1  111 

instance,  each  firebox  shell  is  composed  of  [3  channel  sections. 
The  tire  tubes  in  this  boiler  are  21ft.  limn,  and  they  terminate 
in  a  combustion  chamber  toft.  gin.  long,  which  1  out. tins  the 
superheater  and  reheater.  In  trout  oi  the  combustion  cham- 
ber is  tin  feed-water  heater.  It  is  traversed  by  117  tubes, 
2]in.  in  diameter  and  on.  8in.  long,  and  is  connected  directly 
into  the  piping  system  between  the  injectors  and  the  boiler 
proper.  The  feed  is  dis<  harged  from  the  heater  through  an 
outlet  located  on  the  top  centre  hue.  and  enters  the  boiler 
through  two  checks,   placed  right   and  left   a  short   distance 

bai  k   Of    the    front    tube  sheet . 

Steam  is  conveyed  from  the  throttle  valve  to  the  super- 
heater through  an  internal  dry  pipe  oi  wroughi  iron.  The 
supcrlii  an  1  consists  of  a  cylindrical  drum,  which  is  traversed 
b\  tire  tubes,  and  is  divided  into  two  compartments  b\  a 
transverse'  partition.  Befon  entering  the  cylinders,  the 
steam  is  superheated  in  the  reai  compartment  ;  and  it  is 
reheated  in  the  forward  compartment,  while  passing  from  the 
high  to  the  low  pressure  cylinders  Internal  baffle  plates 
compel   the   steam   to   follow    a   circuitous   path   among   the 

1  lilies. 

1  in-    superheater    section   has  two  outlets    al    the  bottom 
from   which  pipe  connections  convej    thi      ti  mi  to^-the  high 
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prcssi,  I    '  '     Provided  with  slip 

joints,     and     can     readily     -  ^  in  the  Southern 

locomotiv    1    si  parable.    flu    |om1   in    he 

boil,  1  !      tl mbustion    chamber,    and    is    1.  cated 

heater   and   the    high    pressure   cyhndi 
the  ncce:    it\   foi   [.lacing  slip-Joints  m  the  steam  pipes. 
I  h,    |      [,-pressurc  steam  chests  are  fitted  with  inside  ad 
mfesio  '        '3»n-    '"    diameter      Th. 

•  through  a  single  pipe    placed  or  the 

thenc,  to  the  low-pressure,  ylinders 

thro„  pipe,  also  placed  on  the  centre  line.      I  ins 

p.join1     and  two  ball  joints  ;    one  of  the  latti  c 

I        ,  mediately    under   th     n  h,  ater,    and    the    oth<  r 

■    ..'    ,!„,,,!  ol  the  second  driving  axle       Forward  oi  Has  point, 

[he  pipe  is  laid  m  alignment  with  the  frames.     A  shorl  dis- 

I  of  the  low-pressure  cylinders  it  divides,  and  scparat, 

:  ,       team  to  ilia  st<  am  i  hests    where  tin    dis- 

,,„,    is   controlled    by   outside-   admission   piston    valves 

i  sin     in    diameter.     The    final    exhaust    pipe    is    fitted    with 

;i"|,a il  joint   at   -   >   h  and.  and  a  slip-joint  in  the  middle.      1  la 

hi»h  and   low-pressure  valve  motions  are  of  the  Walschaerl 

an(]    are    controlled    simultaneously    by    the    Ragonnel 

.,,-.     The    links   are   supported    outside   the    drivinj 

:     on    longitudinal   bearers.     The    connections     are    so 

that    all    the   radius   rods   are   down    when    running 

ahead 

I  ne   |1(1|ii    ,,,,:,,      an    stopped    immediately   ahead   of    the 

leading    drivinj  il      and   are   bolted    and    keyed    to   . 

I  box  casting,  which  supports  the  low-pressure 
cylinders.  The  forward  equalising  beam  is  fulcrumed 
under  this  i  asting  The  frames  an  ol  i  as1  sti  el,  5m  in 
width  and  spaced  (i.'.m.  between  centres.  The  boilei  is 
,1  ,,„  the  n  ai  franies  by  sliding  shoes  under  the  firebox 
i  u,,  waist  sheef  and  a  saddle  situated  1"  twi  en  thi  high- 
;  i  lindei  This  saddle  consists  ol  two  steel  i  astings, 
placed  oni  above  the  other.  The  lower  casting  lias  cored 
m    ,.  .,  ho  h    foi  ins   pai  i    "1    the   i  onnei  tion 

between    the    high-pressure   steam    chests   and    the    rehei 

[-)■,,   ,    timated  tractivi   force  ol   these  locomotives  is  ioS  joo 
lbs,     Whili    ili'   new  engines  are  primarily  intended  for  freight 

scrvio      " mparativelj  large  size  oi   their  wheels   should 

i,    them   i"  handle  heavy  passenger  trains  on  mountain 

Mil gh   the;    are  in  some  respects  an  experimenl 

the  previou    c:  oi  the  builders  with  hea-v  y  arti<  ulated 

i  tives  indicates  to  them  that  their  perform- 
.iii,  >■   «  ill    be  satisfa<  tory. 

the  prim  ipal  dimensions,  weights  and  spei  ifi,  a  i  ions 

of  these  1  '    given  below 

....  ..       io8,30olt>B. 

Weight   "i   '  ngine              . .  •■  j/^,45oll's' 

Wi  i  m.    and    tendei    .  .  7,,,  ,,,„„. Il.s. 

•  ■  -4- '  -  •  i  ,■  >l  I , 

Wht-i                 otal              •■  59ft.    loin. 

ami    tend,  i              .  .  .          .  .  98ft.    s,iin. 

C'Vl  INDl 

Kind                        .  .                      ■  ■  ••       (  ompound 

Number      .  .          . .  4 

[Jiameti  r  ai  -•'  "i  .\   [Sin.  by  .itui. 

Win  1 

Die                                                    •  ■                       ''iHl. 

■  ■•     .  .  vl|hi- 

'■ 

...  Straight 

W01  22olbs. 

diameter                                                   . .  -s4in- 

il,   and    width                                      .  .  .  .  1 2(jjiil  ,7S;in. 

'■  1  (87,     2  Jin. 

21ft, 

236sq.fl . 

itei  1  .■  ■  1  .    1 1  ii . 

'  ,''j  lsq.lt. 

1  leal  .  .  ,  1  1  -i|.it . 

I  I..O  1  l,20IS(].ft. 

1   "■   ' !   1 1  ■ 

al  . 

Oil  capfi  .  .  .  .  ■  ■  1  Is. 

•    In  add 

dated   1  ompound 
Saldwin    W01  Us    foi 
railway.     Tin  lenl 

I  fni  ludii  1     they 


PETROL  LOCOMOTIVE  FOR  ASSAM. 


,  of  Devonshire  Chambers, 
to  whom  wc  arc  indebted 


Mi  ssi  Mi  I  wan,  Pratf  and  Co. 
Bishopsgate  Street  Without,  E.C., 
for  the  .a  companying  photograph,  have  just  completed  at  their 
rorks  Wickford]  Essex,  a  petrol  locomotive  for  the  Assam 
Oil  Company.  The  latter  company's  lines  extend  from  their 
extensive  oil  fields  to  the  system  of  the  Assam  Railways  and 
Trading  Company,  and  the  locomotive  here  illustrated  has  been 
designed  for  hauling  tank  wagons  on  the  metre  gauge.  It  is 
said  to  be  the  first  petrol  locomotive  which  has  yet  been  built, 
and  it  will  supersede  the  steam  locomotives  which  have 
hitherto  been  employed  to  work  oil  tank  trains  front  the 
company's  oil  fields.  '  What  has  chiefly  militated  against  the 
tion  of  liquid  fuel  for  locomotives  has.  ol  course,  been 
the  high  prii  e  of  the  oil  after  it  has  been  transported  so  many 
miles  from  the  source  of  production.  In  Assam  the  cosf  ol 
fuel  will  be  so  small  that  a  locomotive  of  this  type  can  be 
worked  far  more  economically  than  any  other  kind  of  engine. 
Astheengine  will  be  used  to  a  great  extent  for  shunting  pur- 
poses   11   has  been  built  throughout  of  massive  design. 

The  engiin    has  hair  1  ylinders  and  develops  50  brake  horse- 

powei    at    900   revolutions.      It   works  in  either  direction    and 

two  speeds   -viz.,    \\  and  10  miles  per  hour.      It  can   haul 

a  load  of  07  tons,  on  thi    level,  at    to  miles  per  hour,  or    the 


Petrol   Locomotive  for. the  Assam  Oilfields 

iami  load  on  a  gradienl  ol  t  in  84,  at  4^  miles  an  hour, 
This  tractive  power,  which  was  guaranteed  by  the  builders 
was  considerablj  exceeded  during  trials.  When  travelling  at 
4^  miles  per  hour  on  a  gradient  of  i  in  20  the  draw-bar  pull 
was  1  001. lbs.  The  fuel  consumption  is  exceedingly  low.the  test 
bench  trial  using  ,U  gallons  of  petrol  per  hour,  with  the 
engine  running  900  revolutions  a  minute  and  developing 
0  brake  horse-power,  the  consumption  per  brake  horse- 
owei  per  hour  being  only  .65  of  a  pint.  The  valves  arc  all 
me,  hanii  ally  operated  and  the  magneto  is  fitted  with  the 
"  Murray"  attachment,  which  facilitates  the  starting  of  the 
engine.  The  latter  drives  through  gearing  and  then  by  two 
;  .  running  in  oil  baths,  on  to  one  of  the  axles.  Arrange- 
ments have  been  provided  bj  which  these  chains  arc  always 
kept  at  thi  proper  tension,  rhe  multiple  disi  clutch  is  fitted 
with  springs  to  ensure  easy  starling,  and  the  shoi  k  is  taken  up 
by  spring:    fitted  in  the  driving  wheel. 

Petrol  is  carried  in  two  50-gallon  tanks,  and  there  are  also 
four  ballast  tanks  with  a  capacity  oi  aboul  i\  tons.  The 
weighl  "l  the  locomotive  in  working  order  when  fully  loaded 
with   ballast    and    fuel,    is   about    o   tons.     The   engine   has  6 

Is  I  Olipled,  and   la, ikes  are  fitted  to  ill''   tour  Outside  ones. 
Owing    to    the    gnat    heal    which    prevails    in    Assam    during 

lU         a     In    LCI      lias    been    |'1"\  lib  (  I    In 

the  radiators. 
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ROYAL  COMMISSION  ON  CANALS  AND  WATERWAYS. 


The  fourth  and  final  reporl   (England,  Wales  and  Scotland 
ol  1I1.'  Ro)  il  Commission  appointed  i<>  inquire  into  and  n 
mi  the  canals  and  inland  navigations  ol   thi    1  nited   Kingdom 
was  published  on   [uesda   .     ["hi   Commission  was  appoints 
March,  1906,  th mbi  rs  being  : 

Lord  Shuttli  worth   (chairman  .1  B         y,  G.C.B.,  1  Sii     |ohi     1 

Doi M-,],.  11. hi.  (foi  i"  1       »   ■■■<■■  r  of  1  1  ''  '  '""" 

nil Inani  e  Survi  n  1: 1  thi   Glouce  ter  Co 

Hi   abei  ol  Royal  Commission  on  1  Vatei  Supply,  1 Sii    [ohn    1     Brunncr 

1;  ,1 1  .  m  p    11    |.   ,,  hairman  oi    Brunner,  Mond   md  (   ■     Ltd.,  Northwich  ;    Member  ol 

Roj  ii  I  M    ion  i"'  Pari    I  xhibition,  19 Mi    Ru    1  II  R'  a,  M.P    of  Mi     1      R 

|.  H.  Rea,  merchants  and  shipowners,  chairman  ol  thi    Departmental  Committee  to 
considc u  iffei  t  of  Ei  jhl  Haul    1  la;    for  Miners,  '  com- 

mittee on  Port  of  London  Bill    too8.     Formerly  deputy  chairman  ol  raff  Vale  R 
Sir  John  Wilson,   li.in    [formerlj    membei   ol   Parliament;    chairman  ol     ' 
1  lydj   1  oal  I  ompan;     1         1  il       .«  .  Sii  William  I  '  I       ■> 

Vf<     '      Crt     ley  Bro       1     I       ngineers,   Maw  hestet  M  .    hi  , 

Compai  i  Sir  Francis    |.  S.  Hopwood,  G.C.M.G      K.C.B 

mancnt  Under-Secretary  of  Stati    for  the  Colonies,     1  rmanent  Secrel 

1.  i  ',1      1  1     S  i  1,cl 

,,1  thi    London  <  ountj   I  oum  il)    Mr.  Philip  Snow  Ii  11    M  P      *     1 1  ■  M  P 

Mi     Laurence  A.   Waldron,  M  P.  (chairman  oi  the  G 

Mr.  R.  C.  H.  Davisoi     con  ulti  unin  '   '       Ml  mbl  '  "'  "* 

Institution  of  Civil  Eng Appointed  bj    th    Ro    il  Con sion  on  the  Port  ol 

London    190s    to  1  an  ■.    out  certain  inspection     ind  ini i heir  behalf,  and  to 

estimate  the  total 1  repairs,  improvemenl 

out  to  the  docl     ofthi    Port  of  London.     Acted  a    chief  engineer  to  the  advisory  board 

•  i    to  thi   Roj  al  < nission  on  Lon  Ion  1 1  iffii     [90       Hi    I    P.  Griffith  In*  nt- 

thi    Institutiou  ol  Civil  Engineers.     Past-Presidenl  ol   the   Institution 
Engineers  of  Ireland.     Engineer  to  the  Dublin  Port  and  Dock    Board       tlet   1 
Vice-Regal  1  ommission  on  the  Bridge  across  thi   Ki\o  Sun  .it  Waterford      Membei  ,,1 
ih,    Vicc-Rcgal  Commission  on  the   Bridge  aero      thi    Shannon  at   Portumna;     and 
advising  engineer  to  the  Government  foi  the  w  ii  klow  Harbour  and  Foreshor    Works 

\,i..i,,u  11.nl 1  Works)    Mr.  A.  I    Hi  rberl  on    M   \     Ph  I  1     R 

in. I  din  ,  toi  "i  ill,    Si  1 1  ol  raph;   in  thi    1  nivi  1  sit]   of  '  >xford)    Mi     I 

Inglis  (President  of  the  Institution  of  Civil  Engineei        ' raf  manager  and  ilting 

engineer  of  the  Great  Wi    tern  Railway),  Mr.  H.  F.  Killick   (director  and    formerly  chair- 
man of    the   Leeds   and   Liverpool  Canal  Company),    Mr.   M.    I     Minch     II'      (vici 

chairman    Kildare  County  Council!     Formerly    Membei    ol    Parli: nt)      Mi     W,    B 

I'uiiic  1,1,  M.A.  1  li.ini-t,'i-.ii-l..uvi.    was  appointed  secretary  to  the  Royal  I ission 

111,1   Mr.  R.   B.  Dunv. I'    I  \    ociah    member  of  the  Institution  of  Civil   1 

1.  (low  of  the  Royal graphi  ilSocii pointi  1  assistant  secrel  irj 

Lord  Kenyon   who  was  originallj  appointi  d  to  th    Commission   resigned  on  lanuarj  23 
1008,  on  his  election  to  the  board  of  the  London  and  North  Western  Railwa 
William  Heerlein  Lindle}   was  appointed  to  be  Assistant-Commissioner  for  thi    foreign 
inquiry. 

In  the  course  oi   their  reporl   the  Commissioners  proceed  at 
-jr.-, 1  length   to  discuss  .1  scheme,  not   merel)    for  the  di  • 
'mi  n  1  of  canals,  but  for  improving  the  Rivers   I'renl  and  Si  vern 
so  .1-  to  admit  si  a-goirig  vessels  oi  75"  tons  to  Nottingham  and 

Worcester  and  6 6ns  to  Stourport.     The  report  recommends 

that  as  a  first  step  in  any  comprehensive  scheme  of  waterway 
development  it  would  be  desirable  to  take  four  main  routes  in 
hand  for  amalgamation,  and  gradual,  bul  continuous,  improve- 
ment. These  four  main  routes  would  comprise  certain  water- 
ways which,  taken  together,  would  conned  the  Midland  01 
Birmingham  district  with  the  estuaries  oi  the  Thames,  Mersey, 
Severn,  and  [-lumber.  These  routes,  from  the  facl  that  they 
would  intersect  <>r  cross  each  other  in  the  centre  of  England, 
have  often  been  referred  to  in  popular  language  as  "The 
Cross."  This  scheme  would  take  the  Birmingham  and  South 
Staffordshire  district  .1-  a  centre,  and  by  improvements  of  the 
existing  waterways  ,"  form  four  main  avenues  from  it,  one 
leading  to  the  Thames  estuary,  one  to  that  oi  the  Mersey,  om 
in  ihat  ol  the  Severn,  and  one  to  the  Humber.  What  the 
Commissioners  describe  as  "  thi  most  urgent  pari  .,1  oui  n 
mendations  "  is  the  appointment  ol  a  Central  Waterwa)  Board 
for  Great  Britain,  and  this  they  suggest  should  be  the  first 
measure  to  be  adopted  if  after  due  consideration  ii  is  thought 
good  to  embark  on  a  large  policj  oi  unifying  inland  waterways 
and  effecting  their  improvement.  The  Commissioners  furthei 
recommend  that  either  1>\  the  Vet  constituting  thi  Board  or  in 
an  early  scheme  submitted  by  them  to  Parliament  the  water- 
ways comprised  in  the  Four  main  routes  should  be  vested  in  thi' 
Board  to  whom  the  administration  ol  .,11  waterways  vested  in 
them  should  be  entrusted  ;  also  iliat  on  appointment  the  \\ 
way  Board  should  review  the  whole  situation  on  the  lines  ol 
practical  business  with  special  regard  to  financi  and  benefil 
to  trade  and  public  interests,  to  the  extent  ol  local  assistance, 
in  prospects  ol  traffic  and  to  competition  with  the  railways. 
It  satisfied  that  the  improvemenl  of  the  four  main  routes  would 
be  desirable  on  these  lines  the  Board  should  propose  schemes 
For  submission  to  Parliament.  Other  recommendations  give 
the  Board  powei  to  submit  schemes  for  the  acquisition  oi  an) 
British  waterways  of  importance  now  In  the  hands 
waj  companies,  and  urge  that  even  il  certain  works  ol  im| 
menl  in  connection  with  the  lour  main  routes  have  to  suffer 
some  postponement,  the  transfer  ol  these  waterways  to  the 
I'.o. nil  should,  nevertheless,  be  effected  without  delay,  as  the 
Commissioners  consider  1 1 1  i  —  will  be  a  most  important  step 
forward,  especially  if  accompanied  b)  some  minor  im] 
ments  and  h\  some  reduction  ol  tolls.  As  to  the  fin 
aspect   of   the  question,    the   Commissioners   recommend   that 


assists    1  ild  bi    gi'  1  '  ards  tin 

li,,n.     step    b  I  waterwa)  s,    which 

rors   in   legislal 
cannot  be  expi  1  •  I   the  imp 

im  111,    al    any    rati  1  special!)    since    thi 

must   be   kept    low.     Tli  'ock   issued    in 

respect  ol    the  acquisition  ol    the   propi  uld  be  in   tin 

nature  of  a  frei  d  <; 

repa)  menl    of  in  ten  a  mibination    ol 

granl  and  loan,  dial  ck  issued  b)  the  new  authorit)   for 

improvements   should   be   gua  .    thai    the 

commencement  ol   the  sinking  fund   foi  edi  ol   the 

1  ii  1,  1    should  I"    defen  ed   foi    .1   pei  iod  ol  )  ears ;  and  thai 
surplus    aftei    tin     extinction 
the  repa)  menl   1  ■  thi    State. 

I  he  ivati  I  d  and  Wall  s  are  di\  ii  threi 

divisions:     (1)     <  anals;  '     naliscd     rivers,     often     1 

"navigations";    (3)   Open    rivers,    including    estuaries.        The 
following  tabli    summarises,  approximate!) 
they  exist  in   England  and  \\  all 

11     <  'anals  

\  ivigations     

(3)     Open  1 1  ■  ■  1  -       


Mile-. 

Chain-. 

M 

1,312 

77 

812 

■•7 

total    4.05.; 

The  total  revenue  derived  from  lolls  in  the  United  Kingdom 
in  thi'  year  [905  was  ,£921,006,  an  amount  exceeding  b\ 
£232,697  the  total  sum  <>l  £688,309  spi  nt  in  the  year  on  main- 
tenance and  management.  The  total  gross  revenue  derived 
from  freight  by  the  canal  companies,  who  themselves  1 
was  £828,302       "Ih.-   total   expenditun    ol    these  1  ies   in 

carrying    was   £653,339.      Therefore    the    ro  le    derived 

from  on  r\  ing  b)  these  companies  n  a-  £  174,963.  '1  hesc  figures 
are  remarkable,  when  it  is  considered  how  small  a  proportion 
*.t  the  companies  owning  or  controlling  waterways  themselves 
act  as  carriers,  and  how  small  a  proportion  ol  the  total  mil 
is  in  their  hands,  namely,  610  miles  in  England  and  Wales 
and  232  in  Inland.  The  Commission  state  that  on  the  whole 
it  may  he  said  the  construction  of  new  canals,  and  the  extension 
<>r  enlargemenl  or  modernisation  ol  existing  ones,  has  been 
in  abeyance  since  the  opening  of  the  railway  period,  some 
seventy  years  ago.  Neither  the  energ)  nor.  in  many  1 
tin-  means  appear  to  exist.  low  canal  companies  are  in  a 
position  i"  obtain  fresh  capital  for  any  serious  enlargement 
of  their  undertakings.  The  causes,  in  their  opinion,  for  (his 
w  ant  of  faith   are  : 

ill  The   haphazard    system    b\    which   canals   wen-  originall) 
constructed  without  am   uniformit)   ol     augi   or  locks,  and 
ownership  b)  so  main  different  authorities  and  companies;  and 
Ii,    arrest  ol  development  and  amalgamation  in  consequci 
1  in    advent  of  railw  a)  - ; 

(2)  The  situation  which  has  been  caused  b)    the   ti 

nian\    import  on    sections   ol    the    waterways    to   railwa)    com- 
panies ; 

(3)  The  kind  oi  paralysis  or  arresl  <>f  development   which  lias 
resulted    from    all    thesi     causes    throughout    the    whole    canal 

s\  stem. 

Among  reasons  for  developing  the  waterways  it  was  pressed 
very  strongh  on  the  attention  ol  the  Commission  b\  many 
witnesses  thai  industries  situated  in  the  interior  ol  the  counln 
are  placed  at  a  disadvantage,  as  compared  with  competitors 
whose  wuks  an  near  to  coalfields  and  to  good 
Manufacturers,    lor  instance,    who  are   1  0  the 

Manchi  sti  1    -ship  Canal,    have   local   supplies  ,,|    , 
hand  as  those  in  ill,    Birmingham  district  ;  they  can  import  raw 
material    from   abroad  as  eheaph     is  possible,   and  can  expi 
the  lowesl    possibk    transit    rates    the::    manufactured    products. 
Manufacturers    in    this   position    should    be    aide    to  hold    their 
own,   so   far  as  cosi    ol  affects   the   matter,   againsl 

in    manufacturers,    who    are    near    at   once    both    to    the 
Westphalian   coalfields  and    to  the    Rhine,  B 

manufacturers,  who,  b)    means  ol  their  system 
an<l  low   tolls,   can  embark   their  goods   for  expert   al     V 

ipl)    as  il    their   works    tvere   in    that  city.     Bui 
the  English   Midland   manufacturers,  neither  being  situal 
ih,    seacoasl    not     having    cheap    inland    water    transport,    [ind 

selves    .11    .1    decided   disadvantage    in    competing 
both  their  home  competitors  near   the   ports   and    foi 
pelitors,  for  trade  in  different   puis  of  the  word 
such    mark  ts    as    Li  ndon.      Ii    is   poss 

f rom  C< 
.,r  Mannheim,    to    London    than    from    Birmingl 

l'al.l.s  ,.i   estimates  taken   lion,   the 
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.    part„crS   ul    th<  est    ..I    improvement   ol    each    ul  prospect  ol   reasonably  good  prolits,  there  could  be  n.dkult 

„,,,„...  ,„,I  ,,t   ,1,    estimates  of   Mr.    Dun* ly,  in  raising    capital   for     hat    [  urpose,   and,    conversely     that,    ,1 

the     a               to  lh,    water   supply    ol    these  no  capital   is  raised   and  no  enterprise  shown   ,n   this  direct urn, 

n,u -     and a   c  Iculato,  nual   charges    and    total  this  is   itsell  a    prool    that  there   ,s  no  longer   any    real   pubic 

annual  cos^r  each  rout,  iven.     T. I  ol   uisition  need  for  canals    sue *  as „*-=  tar  .,.«    ,1 


ncUakV        Thee    givV  a    total      apitai     outlay     of      main. I   by    these   same    witnesses  tha,    the   whole  trade   ol 

;•  -                      ,'t    h.iYl   annual  char-c  of    £1,004.181.        The  this  country     has  now  adapted    itsell    to   the    railway     system. 

^  ;;;,;;;i      nn           "p   id  He  a  te    Tmproveniem \   >.„.,.   a.  Traders    require    mori     speed    and   punctuality     in    delivery    ,1 

;'  1     deducting     £.;i«,402    presenl     revenue    from       g Js  than    transport   by    inland   water   can  ever  give       Rapid 

~,;    '                       SirSnais^                     venue   required  posts,     telegraphs    and    telephones     have    contributed     to    the 

~      '  3  •  revolution  in  commercial  conditions.     It    -  said  thai   the  whole 

SrMMX1;v  internal    trade   has   become   01*    •  .1    a    retail   character.      Large 

stocks  ol   goods  an    no  longei   laid   in   by   traders.     They   order 

Recapitulated    in    summarised     loim,     the    main    rccommen-  ||om      t|lt.      manufacturers     smaller     consignments      at      more 

dations  of  the  Commissioners  are  :  frequent   intervals,  and  expect  to  have  the  .11  within  twenty-foul 

i   ial   the  first   measure   should    be    the   appointment   "I    a  hours.      In    this    way    they    r.ccd    less    warehousing  space,    less 

central    -  Waterway     Board"  for   Greal    Britain.  handling,    and  can  carry   on    business  with    a   smaller   capital. 

,.,  cither   by    the   Act    constituting    that    Board,   or    in  Raiiwav     companies,     by     speed     and     punctuality,     by      their 

,1     scheme  proposed  by   them  and  submitted  to  Parliament,  uniformity    ol    gauge  and   larger   network  of   stations,    and  by 

the  waterwavs  comprised   in    the    foui    main    routes    which   we  the  fact    thai    their  trucks   form   a   convenient  unit    foi    mi   lern 

have  described    should  be    vested    in    the   Board,    to   whom   the  trade,  meel    these  conditions;   barges,   it   is  contended,   do  not. 

administration    ol    all    waterways    vested    in    them    should    be  j  )l(  n  aga;nj  railway   companies,   by   their   sidings   and  depots, 

iled.  have  organised  what  is  practically  temporary  free  warehousing 

,1  Thai   if,   for  financial  or  other  reasons,   the  largei    works  for  traders.     In   tin    case  ol   goods  lor  export,  it  is  pointed  out 

ul    improvement,    which    we    should    desire   to   re.     commenced  ,),.,,  modern  steamships  sail  with  punctuality,  and  thai   there  is 

;it  once,   have  to  suffer  some   postponement,   the  unification  ol  |min,   Mru,.jU    |,„-  ^,,,,,1.   arriving  at    the    port    in   time  if  they 

Ihcse  waterways  and  the  transfer  ol   their  administration  to  the  ,in    sni,  ,|N    ;..■,   |h:m   if   thrN    .„.,,   „,.nl  h;,   t .,,,., I .      In    the   case 

Waterway    Board  should  nevertheless  be  effected  without  delay  (>f  coa^   r.'iuwavs  have   the  great   advantage    thai    their  trucks 

We  consider  thai   this  will   be  a   most   important    step   forward,  (. ;|||  ,i(.    hrough'l    on    sidings'up   to  collieries   and    filled   al    the 

es|>eciallv    if   accompanied   (a)  by    such   minor   improvements  as  |)jt   illliu,|,      Lj|    ,|,,A     ,,-,.  ,,.,    ,A|„„i   or   for  bunkering    steamers, 

tin-  Waterway    Board  may    considei    desirable   and   (b)   by    some  tn      (.  m  ^enerally  "be   shot    from  the  truck  into  the  ship  at   tin 

reduction  of  lolls  consequent   on   unification.  quay   side.     II    they    are   for  household   use  in   London   or  other 

(4)  Thai,    on     appointment,    the     Waterway      Board     should  hig  urban  centres,  they    can  be  conveyed  better,  in   most  cases, 
■a    the   whole    situation    on    the   lines   ol    practical    business  D_v  rail    than    by    canal    to    the    various    stations   and    depots  in 

indicated    in    paragraph    883,    namely,    with    special   regard    to  ||u   ajstr;d    vVnere   thev   are   required.     There   is  less   tranship- 

linance  and   benefit   to  trade  and   public  interests,   to  the  extent  menti  anc|  consequent" breakage,   if  they    are  sent   by    rail,   than 

ul   local  assistance,    to  prospects   ol    traffic,   and   1,.  competition  ;|  ||)a     |h    ^  n|   ^    c.m.^      ,,„]  [ess  cartage   bv   road.     To  raise 

with  railways.      It    satisfied   thai    the  improvemenl    ol    the  lour  (   (,  ()u(   (,   a  ,   ^^  ,||ul  ])]a.r  ;,   ;n   .,   .%v,ag0a,  or  the  hold  ol   a 

main  routes,   or  ol   one  or   more  of  them   al   a   time,    would   be  ^j       involves    more  labour   end    breakage   then   to   tip    ii    from 

desirable   on   llics,    lines,   the  Waterway    Board   should  propose  a   truc,_   inl,,  .,    ,  ,,-,   ,„-   ship.      The    same    thing    is  true  about 

.,    scheme    or    scheme,    for    submission,    if    approved    b)    your       manufactured    g Is.         Sidings    can   be    taken,    not   only    into 

Majesty's  Government,   to   Parliament.                              ...  works,  but  into  different  parts  ol  works.     For  all  the-,    reasons, 

(5)  That,  when  satisfied  ol  the  expediency  ol  acquiring  and  j(  w.[S  urgt.<],  waterways  cannot  under  modern  conditions 
unifying  any  further  waterways,  either  as  branches  or  feeders  (.(>m|„.,,.  successfully,  except  in  some  special  cases,  against 
,,1  ii„  main'routes,  or  subsequent  ly  in  otln  parts  ul  England  ra;iwavs  for  the  transport  of  goods,  and  could  not  do  so 
and  Wales,  01  at  any  time  in  Scotland,  the  Waterway  f'oard  (A(||  u  [h<?N  U(T(.  ;|1|lr  (|)  o||(.r  |ower  reiative  rates  than  they 
should    propose    furthei     schemes   from    tune  to    tune.          Ihcse  Jo    (|   prese'nti 

.chemes  would  -     forth  the  nature  and  extent  ol   the  impr  X||;     gu|    pAY's  Contention, 

-   proposed   10  1»    carried  out   by    the  Waterway    Board  on  |li(     arguments    fin     th,     contention    thai    railways   are    tin 

each   waterway.  superior    form    ol   distribution    were    well    summed    up   by     Mr. 

(6)  Thai      the     acquisition     ol      any      British      waterways     ,,l  ^    general    manager   of    th<     Greal     Central     Railway,    who 
Han,.    no\y    in   Ihe  hands  ol   railway    companies  should   be  ^■l\,\  ■  '  "Firstly,     the    canals    only     carry     from    one    point    to 

in,  hide, I   in  on,    or   more  ol    the   earlier   schemes.  another,    from' A   to   B   or  C    as  .,   rule,    whereas  railways    1  111 

(7)  Thai  the  Caledonian  and  Crinan  Canals  and  th,  projects  ^  f|.(im  A  |o  |hr  res|  {i,  the  alphabet  and  vice  versa. 
i,„  thei,  improvement  should  be  among  the  interests  confided  Tr„|,.rs  naturally  prefer  to  deal  with  one  carrier  who  can  take 
to  tin    '   1    tin    Waterway.     Board,  their  traffic    to    all    points,    and    can    accept     from    all    places; 

(8)  I'hal  H  is  worthy  ol  careful  consideration  whether  the  „,.,. ,,n,|h  _  ,,  manufacturer  who  lias  a  siding  to  his  works  can 
collection  ol  information  as  l,»  the  lloyvs  ol  rivers  and  streams,  hjmself'  run  raiiwav  wagons  to  any  part  of  his  manufactory, 
and  as  to  water  supplies  in  th,  districts  ol  Greal  Britain  where  ,m(|  ,  .^  n,il|,).r  ,„  |av"  ,,u,  ,„:,  |>ui|,|  his  works  to  suit  a 
Ihen                  igable    waterways,    should   not   also   be  entrusted  |K((|    sp(j(    fo|     |||(     u,c;ip|    a|1(j    jcspatch    ol    goods    as   in    the 

10  the    Waterway     Hoard.  aise    ,,|    .,     canal.       Thirdly,    there     are     more     privately     owned 
(<))   Ii    should    also  be   consid<-red    in    Ihe    future    whethei    this  yi[u^i.    xvagons  in   th(    country    than   then-  are  raiiwav    own,, I. 

Board    should    nol    bi     assisted    by    local    advisory     committees,  and  .(    .g   [n   (h(    in|,llM   (ll    ^ners  to  keep   their   yvagons   con- 

represenling  local   interests   al    Ihe    more   important    centres  ol  tinuously     moving.      That     is    more    particularly     the    case    in 

"i  gi"   "i   delivery    ol    traffic.  •     •   1  lection   with  colliery   business,  and  tells  very    much  against 

(10)  Thai   the  alterations   ,1,    tin    existing    laws.,    principles  |h(     ^^       ]}un     :[^:i]i^    lhru,    an.   lhl.    facilities    given    by 

ol    procedure    indicate,!    in    our    reporl    as    desirable    should    be  rajhva>   trucks  beiiig  able  to  hold  coal  traffic,  more  particularly 

lered.  for  export  purposes,   pending  a   sale.     On   the  Easl   Coasl   it   is 

kuiww   Companies    views.  |hi  „,..,,.,;,,    to  send  coal  in  largi    quantities  to  the  ports  before 

Witnesses    befon     tin    Commission,    who    represented    more  it    is   sold;    it   may    be    in    the   majority    ol    instances   probably 

,                                                       erests    ol    the    raiiwav     companies,  sold    to   factors    who  keep   it    in   either    the    colliery    company  s 

th,     "causes    which   have    operated    to  trucks  01    the  railway    company's  trucks  for  even   months  at   a 

1      imj>r.>vemcnts  by     private    enter-  time.      I   have   known   eases  where   coal   has   been    kept    sis    or 

lilTered    from    thai    taken    bv    persons  seven  months  in  the  trucks,  waitin                 favourable  market, 

1   tin    wateiwavs.     From  the  I    sup,,,  51      and    of    curs,    the   same    thing   applies   even    to   a 

,-ailv                                         tland    navigation,   except    in    special  question  ol    a   week   or  two  in   the  colliery    company's  sidings. 

,-,,,,:                                             iransporl   which  has,   in   England  You  could   nol    possibly    deal    yvith    coal    in    canal    boats    in    a 

ai    ,1                  :                                     is   obsolete   for   long  distance  water    space    ol    the    immens.     tonnages    which   are   dealt    with 

,,..,!,,,                    1                               the    wagon,    hv    the    completi  in  railway    trucks  to-day    al   a  port ;   but   tin    greatest    factoi    ol 

establishment   and  development   ol   the  raiiwav  system,   and  by  all  telling  against   canals  is  without  doubl   thai   ol    speed.     We 

changes    in    lh,                                   ivhich   have    taken    place,  are  all  living  from  hand  to  mouth  ;   the  consumer,  the  retailer, 

largely    in    ronsequ                                              ml    ol    that    system.  the  mid, II,  man,    and   the  manufacturer   all   expect     and    11   gets 

11  is  argued  that,    i                                  he  country    fell     111      real  worse,    I    think,    every     '\.<\      to    telegraph    ,1     telephoni     foi    a 

111    ol    traffic,  and    il    the  thing  to-day  and  get  it  delivered  to-morrow,      rhat _  has  brought 

movement     and     am  canals      offered      any      about  a  state  of  affairs  on   railways  which  has  given   a   g Is 
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train    service  ..I    which    there    is  no   parallel    anywhere    in    Ihc 

world.      there   are    no    g I-    trains,    there   is    no    moving    of 

merchandise    anywhere   in   the    world    equal    to  the    moving    ol 

merchandise    in    this  i itry,    and    you    can    gel    as  a    matter 

"i   fai  i  pi  ell )    w  ell  ever)  w  here,   with  thi    ■  m  ■  ption  ol   e: 
Scotland,    your    traffic    that     is    sent    awaj    to-daj     deli 
to-mom  iw ." 

(  )l)JE(  I  Inxs   i;\    \1  i,'.   J,   (  '.    [nCLIS. 

1'heri     arc    three    minority     reports,     signed     respectivel\     b) 

Mr.  J.  I'.  Remnant,   Vlr.  R.  II.  ('.  Davis and  Mr.  James  C. 

Inglis,         In    .!    length}     reporl    thi     general    manager    ol    the 
Ureal    Western    Railway     sets    forth    his   dissent    from    ci 
conclusions   and    recommendations   in , the  report    ol    his    fellow 
Commissioners.         In    the    first    place   he    dissents    from    the 
historical  sketch  given  in   the   majority    reporl  on  the  grounds 
that   ii    I»    incomplete  and    appears   to    seek,    from   the    outset, 
i"    raise    a    certain    degrei     ol    prejudid     against    the    railwa) 
companies  in    regard   i<>  their  relations  to«  irds    canals.     The 
sketch,   he   states,    fails   to  show   the  high  degree  ol    financial 
success   to   which  so  man}   ol    the  canal  companies  attained   in 
pre-railwa}     days.         I"he     majoritj     reporl      said     thai     "the 
economic  superiority   ol  traction  b}    watei  over  traction  b\   road 
was  overwhelmingl}    great";    but    ii    failed    to  show    that    tin 
general   recognition  "I    the  economic   superiority   of  traction    b} 
rail  over   traction    I  •>    water    was,    in    reality,    the    fundamental 
factor  in  the  new  situation  which  the  railways  created.   Alarmed 
for  the   future  ol   hitherto   monopolist   waterwaj    undertakings, 
which    had    enabled     their    shareholders    lo   accumulate    much 
wealth  al  the  cost  of  the  traders,   the  canal  companies  sought, 
in  the   first   instance,   to  crush   out   their  rivals  by  a   formidable 
opposition,   backed  up  b\   all  the  weigh!   ol   their  then  powerful 
financial    interests.      In    this   way    no  less    than    ^70,000    was 
-pent  Iii   Parliamentary   proceedings  before  the  Act   sanctioning 
the  construction  of  the  Liverpool  and  Manchestei    Railwa}   was 
secured.         The    canals    were    not,   in    the    great    majority    of 
instances,  voluntarily    acquired  h\    the   railwa}    companies,   and 
the}  continue  tp-da)    not   because  the)  are  wanted,  but  simpl) 
In.  tusc   of   the  obligation    imposed    on    the  railway   companies 
to  maintain  them,  even   though  al   a   substantial   loss.     Some, 
however,   ol    the   canals    still    serve    a    useful    purppse    to    the 
traders  ol   their  districts  as  adjuncts  i<>  railway  transportation. 
In  effect    man}    of   the   railwa)    canals    (which   represent    onl\ 
one-third  of  the  total)  have  been  maintained   in   a   better  con- 
dition  than    canals    owned    by    independent    companies.       ["he 
railway   companies,    in   fair  competition,    and    notwithstanding 
the  "white   elephants"   of   canals  the\    themselves  took    over, 
broke  down  the  system  ol  extortion  which  the  canal  companies 
had  practised  on   the   traders  they   had   hitherl  >  held   at    tin  ir 
mercy.     The  paid-up   capital    invested   in    the    railways   "I    the 
I  nited    Kingdom    to    the   end   "I     [908     allowing   for    nominal 
additions     was    no    less    than     1,1  1  j    million    pounds,    .hm\    the 
average  rale  of  dividend  on  ordinary  share  capital  in  that  year 
was  onh    2.99  per    cent.       Yet  it    is    now    proposed   that    the 
resources  ol  the  Stair  should  be  employed,  not  to  relieve  some 
11I   the   burdens,    and    especiall)    the  heavy  burden  ol    taxation, 
resting   on    railways,   but   in    order   to    resuscitate   an    old    and 
more   or   less    moribund    transport    system,    with    the    idea    ■ 
enabling  the  canals  (1)  to  provide  water  transport  at,  in  effect, 
the  risk   of   the   community,    if   not    at    less    than   actual    cost 
price;  (2)  to  carry  on  a  keener  and  more  effectivi    competition 
with   railways;    and    (3)    consequent!)    to    force   the    latter    to 
grant    reductions    in    rates  on    a   scale    which,   in   yi<w    ol    the 
presenl   weight   of  their  working  expenses,   could   not   be  con- 
ceded without  serious  decline  in  revenue.     "English  railways," 
add-  Mi.   Inglis,  "arc  almost,  if  not  absolutely,  unique  among 
the  railways  ol  the  world  in  having  had  no  financial  help  from 
the   Mate.'     On    the    contrary,    the   action    ol    the    Stati      nol 
alone,  as  ahead)   told,  in  leaving  the  railways  to  struggle  with 
the  once  powerful  canal  companies,  but,  also,   in  giving   them 
no  support  against  the  exaction-  ol  landowners  ;  in  maintaining 
an  enormousl)   expensive  system  of  Parliamentary   procedure  in 
regard  to  Railwa)    Bills;  and  in  requiring  such  an  1  xceptionall) 
high    -i.md. ml    of    construction    and    equipment     has    had    a 
direct  influence  in  helping  to  make  the  1  ipital  cosl  ol    English 
railways   b)    far    the    highesl    ol    any    railways   in    the    world 
It  does,    therefore,  seem    to  be   al   least    an   anomaly    thai    the 
financial  assistance  ol  a   Government,   whose  predecessors  left 
private  enterprise  to  develop,  al  such  enormous  cost,  a  railwa) 
system    which  was   to  compete    with    the  old,    inadequate,    and 
11,0-1   unsatisfactory    canal   system,    should   now    be   invoked    < 
enable    the   canals  to    work    up   an   artificial    State   aided   com- 
petition   with    railways    to    which    no    State    aid    whatever    has 
been   vouchsafed.      ['he    railwa)    companies    would    nol    havi 
the  slightest    objection   it    the  Government    wen-  to  deal    with 
canals   in   precisely   the   same   wa)    as   .1  deal-  with   railways 


I ;         1  -  ,  1    rai I W'a)    tnana    cr,    I 

for  the  employ  funds  in  giving  exceptional 

nieiii   to  a   particul 

iraffic  i-  -  I,  the  majority   report  full)   confirmi 

view   thai  in   this  n  least,   the  \vat<  rwa  rving 

a  useful  purpose  in  districts  where  such  traffic  is  availabl 

them.       ["hi  -how 

dial   the    trafl  for   ti  unk   1  anal-   ow  ned  or 

'  -x     railwax     companies    compare    extremel)     favourably     with 

those   ir    trunk    canal-  independent    coni| 

public   authorities,   therefore,    there   i-   no  just    ground  foi 

suggestion   thai    the  railway   companies,  eitl  Ii   neglecl 

ol    iln  ir    ow  n  1  anal-,  .  1    b     ■  'In  1    than    l<  jjitiin  titimi 

with  the  waterway-  in  general,   ai  held  responsible 

the  lie., 1.1 1h.1i    ha-   talon  place  in    water   transport.     The 

real  causes  of-  such  d  1    in   other 

din  1  lion-  ;    and  thi    inii  ial  cau       i  ubt,   to  he  found   in 

dial  "completi  wanl  ol  faith  in  the  future  of  canal-"  on 
the  pari  of  the  investing  public  which  i-  spoken  of  in  the 
Commissii  ,011.     If  the  traders  >untry  could  l»- 

induced   to  reorganise  their  businesses,   in  order   to  secur 
extremely    problematical    saving   in    cosl    ol    transport,    he    fails 
lo   -ee   how,    yyith    the   inevitable    limitation-  ol    water    transport, 
the   loll-  and  charges  could   he    1  a  substantial 

degree  when  one  allow-  for  an  expenditure  on  improvements 
out  of  all  proportion  in  the  increased  traffic  that  i-  likely  to  be 
secured.     The   faith  in  canals  which  thi    in  rears 

ago  lost,  never  to  recover,  is  nol  likely  to  he  revived  in 
investors  ol  to-da)  b)  so  obviously  unsound  a  proposal  a-  ihi-. 
Ill,  majorit)  report,  in  fact,  admits  dial  it  would  he  impossible 
in  raise  the  necessary  fund-  without  some  public  guarat 
unless  ii  could  he  shown  that  tin-  investment  was  likely  ti> 
yield  a  rate  ol  profit  higher  than  that  which  could  be  obtained 
by  investment  in  Governmen!  securities.  "Looking  at  tin 
matter  a-  a  plain  business  proposition,  I  am  convinced," 
says  Mr.  Inglis,  "that  -m  h  an  investment  would  yield 
profit  at  all,  and  that  die  taxpayers  in  whose  name  the  publii 
authorit)  gave  tin  guarantee  would  run  a  serious  risk  ol 
having  to  make  good  a  heavy   deficiency." 


PROPOSED  MODIFICATIONS  OF  THE  HULL  RAILWAY 
AGREEMENT. 

The  proposed  working  agreement  between  the  North  Eastern 

and    Hull    and    Barn-ley     Railway    Companies,    under    which    the 

revenue  di  rivi  d   from  thcii   respective    railwa     loi        ndcr- 

takings  at  Mull  are  lo  be  divided  and  an  interchange  ol  traffic 
agreed  to,  ha-  been  discussed  (says  the  Morning  Post)  b)  the 
leading  trading  and  commercial  bodies  in  the  city.  The  two 
principal  branches  ol  the  coal  trade  die  exporter-  ami  the 
merchant-  and  the  fruit  trade  oppose  tin  scheme  on  the  ground 
dial  it  will  -till:  competition  and  interfere  with  the  freedom  ol 
the  port.  The  Hull  Corporation  i  which  own-  j£loo,000  worth 
ol  -lock  in  tin  Hull  and  Barnsle)  Company,  and  possess 
mi,,  ovei  combinations)  and  the  Hull  Chamber  ol  Commerce 
and  Shipping  have  a<  "  >l  together  to  some  extent  in  con-id' 
lin  proposals,  and  v.hil.  the  Parliamentan  Committee  ol  the 
Corporation  ha-  not  yel  announced  ii-  policy,  a  Sub-Committee 
of  the  Council  ol  die  (  hamhher  of  Commerce  presented  a  re|x>rl 
on  Wedne-day  on  die  situation  to  a  general  meeting  ol  the 
members.  It  i-  stated  in  the  reporl  that  at  an  interview  with 
the  general  ma nagei  companies  (Mr.  A.  K.  Buttcrworlh 

and  Mr.  E.  Watkin)  they  both  expressed  themselves  willii 
reduce  die  duration  ol   thi  nenl   from  lilt)    to  twenty-five 

years,  and i"  a  clause  safeguarding  the  present  and 

future   facilities   tor   goods  and   passeng<  rs.     Asked   what    - 
guard  could  be  suggested  against  the  North   Eastern  Railway 
Company    diverting    their  Continental   iraffic   to  their  northern 
pori-.    Mr.   Butterworth  replied  that   tin  re  was  nothing   in  the 
meni    calculated    to    have    this    tendency,    but    he    had    no 
1, ,n   to  am    allegations  ol    undue   preference   to   northern 
1.1  in-  brought  bi  cal  conciliation  board,  from  which 

there  would  1"    powei   ol  appeal  to  Railway  Commissioner; 
other  tribunals.     He  further  -laud  thai  the  new   Riverside  Qua) 
ai    Hull  (from  which  1110-1  ol   the  Continental  passenger  traffic 
i-  dealt  yyith)  would  be  open  to  other  railway  companies  running 
into  Hull,  and  that  the   Hull  and   Harn-lcy    would  hay,    pow 
run  whai  trains  the)   required  into  Paragon   S 
a  ri-hi  ol  arbitration.      The  report  wa-  con  linn,  d,      Vn  an 
m,iu   by    die  coal  exporters,    calling  u|>on   tl  il   to 

exercisi    their  right  ol   veto  and   refuse 
me  nt.  wa-  lo-t  by  twenty-eighl  yon-  to  fifl 
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[January   I,   1910. 


MEETINGS   &  REPORTS. 


Jan.      4        I 


FORTHCOMING  MEETINGS. 

Great     Eastern     Railway      (Laing's     Mortgage 
Hi.  1. Iris),  Liverpool  Street  Station,  at   12. 
jun.     i4  North     and   South    Western    Junction    Railway 

[Half-yearly),  Huston  Station,  N.W.,  at  12. 

Returns,  Prospectuses,  and  all  othet  items  of  financial 
1  :  ,  tent  a  early  us  possible  I"  the  Ediloi  ••/ 
:  .  u,  Norfolk  Street,  London,  IV. C.       I 

■  Gcrrard.     Telegraphic    address,  Altimetry,  London.) 


COLOMBIAN  NATIONAL  RAILWAY. 

,  iinnual  meeting  was  held  on  Wednesday,  at  the  Cannon 
-V,   ,     Hotel,  E.G.,  Mr.  Owen  K.  Si  \cke,  C.B.,  presiding. 

I  Ik  (  iiAiKMAN,  in  moving  tin-  adoption  of  the  report  and 
,,,,11111-  1.111  abstracl  ol  which  appeared  in  our  last  issue), 
red  to  the  difficulties  which  had  been  encountered  in  the 
construction  ol  tin  line.  Unforeseen  and  unfortunate  delays 
had  prevented  the  line  being  opened  lor  both  passenger  ami 
—  „,ds  traffic  until  September  4.  since  which  dale  trains  had 
run  daily,  and  their  manager  reported  that  with  the  line 
kepi  in  good  order  and  well  provided  with  rolling  stock  yi>od 
returns  mighl  l»  looked  lor.  The  arrangements  with  the 
Saliana  Railway  Company  lor  a  through  service  from  Giradot 
lo  Bogota  were  most  important,  but  the  alterations  required 
Wit  the  purpose  at  Facatativa  Station  would  entail  a  certain 
expenditure  Indeed,  as  pointed  out  in  the  report,  man)  of  the 
stations  would  have  to  be  altered  and  enlarged,  and  consider- 
able repairs  <>l  bridges  -md  of  portions  ol  the  line  when  slips 
occurred,  owing  chiefly  to  the  exceptionally  wet  seasons,  would 
have  to  be  carried  out,  in  addition  to  the  ballasting,  which  was 
always  necessary  on  now  constructions.  Those  outlays,  which 
included  an  increase  in  the  rolling  stock,  wen-  at  present 
ie  mopolising  the  earnings  ol  the  railway,  hut  the  company 
had  for  some  time  been  in  communication  with  the  Government 
ol  I  olombia  with  tin  view  ol  making  arrangements  by  which 
the  Government  would  become  responsible  lor  paymenl  ol  the 
inn-rest  on  the  la -1  ami  second  debenture  issues  as  well  as  ol 
the  third  and  fourth  debentures,  alread)  undertaken  In  contracts 
ol  March,  1007.  and  September,  1908'.  Tin  change  ol  Govern- 
1  lenl  ol  Colombia  during  the  summer  had  considerably  delayed 

I  how;  negotiations,  and,  although  a  proposal  was  made  on 
I,,  hall  ol  the  Governmenl  n,  1  In  first  debenture-holders,  which 
a  large  majority  consented  to  in  a  modified  form,  no  definite 
acceptance  of   these   terms   had   as  yet    been   received    from    the 

ernment  representatives,  and,  he  regretted  to  say,  the 
inn  test  on  those  debentures  was  still  unpaid,  notwithstanding 
that  ilir  ,ii,,nm  lor  [he  purpose  had  been  actually  lodged  in 
London  by  the  Government.  That  could  not  be  considered 
satisfactory.  It  had  ,,ls<,  been  suggested  that  the  Governmenl 
should  guarantee  the  interest  on  the  second  debentures,  which 
was  also  in  arrear,  thi  consideration  ol  which  had  been  deferred 
I ling    a    settlement     with     the    holders     ol     Ihe     firsl     issue. 

II  di  pendent  ol  the  Government's  natural  desire  for  thi  develop- 
ment  ol   their  greal   country    they   had  a  special   interest   in   the 

welfare  ol  the  National   Railway,  being  the  holders  of   joo, 

"hares  one-third  of  the  ordinary  capital.  It  was  therefore  to 
1,1     hoped    thai    when    the    complications   always   consequent    on 

advent  ol  n  new  Governmenl  were  got  over,  and  the 
Minisli  1  -  wc  re  abli  to  si  ttle  down  to  their  ordinan  administra- 
ln'     "  "k'    '"«■')    would    take    [he   affairs  ,,1    t|„     railway    more 

1    ■'        i"  li     id  .''"I  givi    thi    n   |uired  assist;, M-si     b\ 

1  mg   (he  interesl   on  all   Ihe  debenture  issues;  second 

the    monej    111  1  ded   lo   meet   pressing     liabilities'; 

Llitrcl  :    necessary   for  putting  the  line  in  complete  work- 

'"«   order,   as    ihm    were   empowered    to   do   under  the  contract 

"" '"  '"  wrnmenl  and  the  railwav   compam 

;'l    thai    be   carried    out'    and    tl,  ,1 
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urging,   not  only    would   the 


be     quickie    re-established      hut     the 

tin    lin.    would  soon  show  ven   substantial 
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',",'■  '"'   il;""   much   handicapped   m    the  unavoidable 
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In  reply  to  questions,  the  Chairman  said  it  was  a  very 
dangerous  thing  for  anyone  to  attempt  to  foretell  when  a 
dividend  would  be  paid.  He  was  still  unable  to  make  any 
definite  statement  on  the  subject,  but  il  arrangements  could  bi 
m.,,1''  for  the  Government  to  become  responsible  for  the  interest 
upon  the  debenture  issues,  all  ol  which  they  had  approved,  there 
should  be  no  van  greal  difficulty  in  coming  to  some  further 
arrangement  b\  which  a  certain  portion  of  the  earnings,  which 
the  directors  anticipated  would  be  very  good,  would  go  lo  the 
ordinary  shareholders.  As  lo  the  directorate,  according  to  a 
contract  that  was  entiled  into  on  September  22  last  y.ir.  the 
Government,  being  anxious  to  reduce  expenditure  as  much  as 
possible,  and  becoming  responsible  for  the  issue  of  ,£450,000 
fourth  debentures,  both  as  to  principal  and  interest,  stipulated 
that  there  should  be  three  directors,  two  ol  whom  should  be 
nominated  by  the  Governmenl.  From  his  experience  of  the 
year  in  which  he  had  occupied  his  present  position  he  was  able 
to  say  that  this  arrangement  worked  very  well.  His  colleagues 
had  done  everything  they  could  to  meet  his  wishes,  and  had 
bein  able  to  represent  things  to  the  Government  in  a  much 
better  way  perhaps  than  he  could  have  done.  II,  did  not 
think  any  fault  could  be  found  with  the  arrangement,  and  he 
might  add  that  if  he  found  his  position  as  chairman  was 
untenable  with  colleagues  appointed  by  the  Government  he 
would  not  retain  it.  As  to  when  a  profit  ami  loss  account 
would  be  presented,  il  must  b,  remembered  that  the  railway 
had  only  just  been  opened,  but  now  that  traffic  returns  were 
coming  in  he  was  able  to  say  that  a  profit  and  loss  account 
would  be  included  in  Ihe  next  accounts.  It  had  been  found 
impracticable  to  publish  the  traffic  returns  up  till  now,  but  ., 
commencement  would  be  made  with  the  traffics  for  the  month 
of   January. 

The   report  was  unanimously   adopted. 


-p,  mo 
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BEIRA  JUNCTION  RAILWAY. 

At  the  annual  meeting  on  Wednesday,  Mr.  H.  T.  Van  Lai  a, 
who  presided,  s,,id  that  the  revenue  of  the  joint  railways  the 
Heir. 1  Junction,  the  Beira,  and  the  Mashonaland — was  steadily 
increasing.  As  the  shareholders  were  aware,  the  three  com- 
panies had  an  arrangement  by  which  574  miles  of  railway  wen 
worked  namely,  from  Beira  to  Salisbury  in  Mashonaland. 
1'he  traffic  returns  showed  excellent  and  hopeful  results.  At  the 
meeting  held  in  March,  1908,  il  was  the  hope  of  the  board  thai, 
there  being  an  increase  ol  settlers  in  Mashonaland,  these  rail- 
ways must  eventuall)  become  a  very  sound  investment,  and  this 
had  been  well  proved  by  the  returns  for  1906,  1907,  and  [908; 
The  gross  revenue  lor  1906  of  ihe  joint  railways  was  £268,454, 
ihe  expenditure  was  £1411,1,53,  and  the  net  revenue  was 
^.122,321  ;  ihe  percentage  of  expenditure  to  receipts  was  54.43. 
In  1907  ihe  gross  revenue  was  £207,825,  the  expenditure  was 
£129,720,  and  the  net  revenue  was  £78,104.  The  percentage 
ol  expenditure  to  receipts  was  (u.4.  For  [908  the  gross  revenue 
was  £230,472,  the  expenditure  was  £116,608,  and  the  net 
revenue  was  ^"113,864.  The  percentage  of  expenditure  to 
receipts  was  50.60.  The  directors  were  ven  will  satisfied  with 
ihe  outlook  for  the  joint  railways.  From  the  figures  which  he 
had  just  quoted  tin-  shareholders  would  see  that  the  position 
was  gradual!)  improving,  and  that  at  last  they  wen  getting  to 
thai  stale  when  there  would  be  no  falling  back,  and  when  Ihev 
would  not  have  to  face  any  deficiency.  The  directors  expected 
to  be  able  to  issue,  within  the  nexl  lew  months,  the  accounts,  al 
an\  rah-,  up  to  1908.  Il  was  by  reason  of  the  unfortunate  dispute 
between  the  debenture-holders  ol  the  Beira  Railway  and  tb, 
Beira  Railway  Compam  that  it  had  been  impossible  lo  issue  the 
accounts,  but  now  lhal  a  compromise  agreement  had  been 
arrived  al  lhal  difficulty  had  been  got  over,  and  they  were  now 
able  to  deal  with  the  accounts.  In  his  opinion,  the  constitution 
ol  am  ol  ihe  companies  was  not  real!)  very  much  altered  by 
reason  ol  thi,  compromise  agreement,  and  with  all  due  respeel 
lo  the  parties  connected  with  the  loss  thai  took  place  over  Ihe 
agreement,  it  seemed  to  him  to  have  been  a  question  ol  much 
ado  aboul  nothing;      I  ml,  r  the  agreemenl   this  compam    would 

have   to   provide    £1,000  of   the   £5, which    was    ihe  'expense 

incurred  in  arriving  al  the  compromise,  but  that  amount  would 
'"  spread  over  a  certain  number  of  wars.  I:  the  accounts 
presented  a  sum  of  £250  had  been "  provided  to  meet  thai 
expense.  Then  Mr.  Duncan,  who  bad  been  nominated  by  the 
debenture-holders,  had  been  appointed  a  director  of  the  Beira 
Railway  t  'ompany  ,  and  thai  gentleman  had  the  righl  to  say  ,  as 
representing  ihe  Beira  Railway  debenture-holders,  whether  ihe 
working  of  the  joint   railways  should  be  under  ihe  agreement 

"'    I ',   "104,  as  rectified  by   Mr.  Justice  Weill,  or  whether, 

after  ll"  cosi  oi  the  rolling  stock  had  been  ascertained  by  ihe 
auditors,  a  maximum  rent  should  be  paid  on  the  cost  of  7§  per 
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cent,  or  a  minimum  rati  <>i  6J  per  cent.  <>l  course,  the  rate 
i,,  i„  payable  on  the  cost  ol  this  rolling  stock  would  ven  mui  h 
depend  on  what  the  Mashonaland  Compan)  consented  to  accepl 
and  thai  would  be  a  matter  for  negotiation;  bul  should  there 
be  an)  difference  ol  ..pinion,  Mr.  Duncan  could  always  eleel  to 
go  on  undei  theii  old  working  agreement,  which  he  (Mr. 
Van  Laun)  though!  would  be  found  to  be  the  best,  the  most 
simple,  and  the  mosl  reasonable.  Mr.  Duncan  had  to  give  Ins 
decision  on  ilii-  matter  before  Decembei  .;<>.  1910.  I  ndei 
clause  'i  <>i  il"'  agreement  this  companj  had  to  construct  a 
in.  ,  .,1  Beira.  The)  had  long  desired  to  have  1 1 1  i -  piei  con- 
structed a  pi'i'  which  would  be  able  i<>  cope  with  the  traffic 
;,i  [he  porl  ol  Beira;  bul  while  the  matter  was  under  the  con- 
sideration ol  the  engineers  il  would  have,  al  an)  rate  forthe 
moment,  to  remain  in  abi  yance  until  all  the  technical  questions 
were  settled  The)  had  been  ver)  greatl)  helped  b)  the  arrange- 
m,  ,h  which  had  been  made  with  the  Chartered  Company, 
whereb\  the  latter  were  willing  to  take  a  second  mortgage 
debenture  at  pai  for  the  sums  which  the)  had  advanced  t<>  the 
compam  on  firsl  mortgage  debentures.  That  question,  how- 
,  \  1 .  would  not  .u  i><  lor  some  little  time,  inasmuch  as  the)  had 
to  settle  with  tin  Mozambique  Compan)  and  the  engineers  ol 
the  compan)  the  terms  and  conditions  under  which  the  pier 
was  to  In-  constructed. 


NATIONAL  RAILWAYS  OF  MEXICO. 

Ihc  accounts  foi  the  year  ended  June  30,  1909,  show  thai  the 
iu'o-s  earnings  from  .ell  sources  were  •'$48,805,522,  while  the 
total  expenses  ol  operation  were  $29,166,893,  leaving  net  earn- 
ings $19,638,628.  To  these  figures  musl  be  added  interest  on 
securities  owned,  $1,092,  371  ;  other  receipts,  $293,723;  making 
$21,024,723.  After  deducting  taxes  and  rentals,  operating 
deficits  of  subsidian  companies  I  Mexican-American  Steamship 
Compan)  and  Texas-Mexican  Railway  Company),  adjustments 
>il  operating  expenses  ol  and  claims  made  on  constituent  com- 
panies, reserve  lot-  accrued  depreciation  ol  equipment  together, 
$-'.7St  ,636;  and  interest  on  funded  deb!  and  equipment  and 
collateral  trusts,  etc.,  $16,975,943,  there  remains  a  balance  car- 
ried to  profit  and  loss  account  ol  $1,267,143.  After  providing 
lor  tin  following  5  per  cent,  ol  net  profits,  transferred  to 
reserve  fund,  $63,357;  guaranteed  dividend  on  preferred  stock, 
■  per  cent.,  $1,153,316,  there  is  a  net  surplus  lot  the  year 
$50,469 

The  rcporl  states  [hal  in  view  ol  the  large  amount  ol  shares 
and  bonds  ol  the  National  Railroad  Company  ol  Mexico  and 
Mexican    Central    Railw  a\    Company,    I. id.,    which    the    holders 

deposited  lor  exchange  in  accordance  with  tin  plan  ol  April  6, 
1908,  it  was  considered  advisable  at  the  end  of  that  year  to 
execute  with  these-  companies  the  necessary  indentures  of 
transfer  of  the  ownership  of  their  railroads  and  other  proper  tics 
eel  every  character,  the  Ferrocarriles  \acion.|lcs  de  Mexico 
(National  Railways  ol  Mexico)  binding  itself  to  assume  all  ol 
their  liabilities  and  tee  deposit  in  the  hands  of  a  trustee  a  suffi- 
cienl  amount  ol  its  own  bonds  and  shares  lor  the  conversion,  in 
accordance  with  the  provisions  <•!  the  above-mentioned  plan,  ol 
the  shares  and  bonds  ol  the  two  companies  thai  had  not  as  ye! 
leee-n  presented  l>\  the  holders  thereof.  The  acquisition  and 
transfer  ol  the  lines  and  properties  of  the  Mexican  International 
Railroad  Company,  which  have  always  been  considered  as  the 
last  step  tow  aids  the-  consummation  of  the1  work  of  consolidat- 
ing the-  lines  which  are  to  form  the  basis  ol  the  S)'St<  m  operated 
by  the  ■  Ferrocarriles  Nacionales  de  Mexico  (National 
Railways  of  Mexico),  could  not  he  carried  oul  withoul 
acquiring  a  large  block  of  stock  in  that  company  held 
b)  the  Southern  Pacific  Company,  and  the  realisation  ol  this  end 
has  required  all  the  best  efforts  ol  the-  directors.  These  efforts 
have  been  crowned  with  success,  as  the  stock  referred  to  is  now 
the     propert)     eel     the      Ferrocarriles     Nacionales    de     Mexico 

(National    Railways  of    Mexico),   and   steps  are   now    beano    taken 

to  comply  with  the  requisites  necessai  \  to  o,i\  .-  legal  form  to  the 
transfer  of  the  lines  and  properties  ol  the  Mexican  International 
Railroad  Compan)  and  their  incorporation  in  the  s\stem  ol  the 

Ferrocarriles,    Nacionales    de      Mexico     (National      Railw. e\  s     ol 

Mexico).      The'  agreemenl  covering  the  acquisition  ol  the-  shares 

above  mentioned    was  executed  on   June    30,    1909,   and    is  at    the' 

disposal  ol  an)  stockholder  who  may  desire  to  examine  it.  The' 
initial  period  of  the  existence  n|  the  company  having  expired, 
in  accordance  with  the  provisions  <■!  clause  14  ol  the  articles  <'i 
incorporation,  tin-  Hist  board  of  directors  of  the-  Ferrocarriles 
Nacionales  de  Mexico  ( National  Railwavs  ol  Mexico),  composed 

ol   seven  persons,  decided  tei  increase  the   number  of  dine  lots   1.1 
•  These  figure    are  in  .M.-\  ,-an  cum  ne  . 


damages  which   wet 

caused  h\  the  hcaV) 
vicinitv  ol  Monterey 
sustained  during  1  In 


twenty-one,  divided  into  three  groups  ol  seven  dit 

hold  office  respe  ctive        mtil  the  annual  -.  ni 

held     in     th'        ears     1910,      [91  1     and     n>  1 2 ;     nini 

said     directors     resident     abroad     to     form     the-     local 

in      N.w      York,     as     required      under     the-     by-laws.       Tin.' 

working    results    have    b tntireh    satisfactory,    especiall)    il 

taking  into  consideration  two  circumstances  first,  tin-  general 
business  depression  which  has  been  fell  throughoul  the  Republic 
during  tin-  past  year  b)    n  thi    financial  crisis,  which,  as 

is  natural,  has  considerabl)  diminished  the  -loss  earnings  from 
tin-  operation  ol  the-  lines;  anil,  second,  tin-  facl  thai  economii  s 
which  should  re, ult  from  tin-  merging  ol  tin-  lines  could  1  • 
actuall)  realised  excepl  within  the  shorl  pe  1  iod  ol  tin-  last  live- 
months  of  the  fiscal  \'ai  now  under  review,  inasmuch  as  tin 
properties  of  the  Mexican  Central  Railwa)  Company,  Ltd..  were 
not  taken  over  b;  tin-  Ferrocarriles  Nacionales  de  \l- 
(.National  Railways  ol  Mexico)  until  Februar)  1,  1909.  The 
directors  consid,  1  ii  propei  to  make-  some-  reference  tee  tin 
latel)  suffered  b)  the  company's  lines, 
rainfall  over  tin-  frontier  region  in  the 
and  although  these-  damages  were  nol 
fiscal  year  the)  constitute  a  serious  and 
importanl  facl  which  should  nol  be  overlooked.  The  exceptional 
violence  ol  the  rains  in  tin-  territor)  referred  to  destroyed  many 
sections  ol  the  company's  lines,  entirel)  carrying  away  whole 
kilometres  of  grading,    together   with    rails  and    tie-,   as   well    as 

destroying   several  importanl   bridge  s.     As  would  In-  expei 
the-  hoard  .11   once  proceeded   to  give  preferred  attention   to  lie 
work  ol  repairing  the  lines,  but   up  to  the  present   moment   the 
traffic,  although  re-established  in  the-  countn    near    Monten 
is    still    interrupted    between    Monterey    and    Matamoros,    and 
several  weeks  will  elapse  before  il  can  he-  full)   resumed,  thus 
naturally    causing   a    reduction     in    the     amount    ol     tin- 
revenues  of  the  lines. 


BARSI  LIGHT  RAILWAY. 

The  annual   meeting  was  held  on  Thursday,  at    Winchesti  1 

Mouse,   E.C.,   Mr.   W.  A.    Brownf   presiding  in   tin    abse 

Mr.  F.  M.  I  lallidav  (chairman  ol  the  company),  who  was  ab 
through  illness. 

The  Chairman,   in   moving   tin-  adoption   ol    the   upon   and 

ace  aunts  tan  analysis  ol  which  appeared  in  our  last  issue), 
reminded  tin-  shareholders  that  a  year  ago  theii  attention  was 
called  to  the  great  falling  oil  in  traffics  during  the  latter  hall 
ol  teioS  (the-  firsl  six  months  of  the  financial  "ear  now  under 
review).  Ai  that  time  the  traffic  returns  were  onl)  86.87  rupees 
per  mile   per   week;   anil,   as   was  explained,    this    falling    oil    was 

largely    due   to  loss  of  pilgrim    traffic,    the   lair   in    Xovct 
having  been  prohibited  l>\   Oovernmenl  <>n  account  ol  an  mii- 

hreak  of  plague  in    the-  district.       The   final   figures   lor  that   hall- 
war  wire  Rs.1,88,349,  averaging  92  rupees  per  mile  per  week, 
hut  he-  was  glad  to  s,a\   thai  ih>    traffics  for  the  second  half-year, 
ended  June  50  last,  amounted  to  Rs._>,  X^No,  or  Rs.139  per  mile 
per  week,    fully    reflecting   tin-  greal    improvement    in   tin 
ditions  resulting  from  the-  good  monsoon  of  1908.     Although  tin 
total   receipts   lor   the-   year   to    |unc  30,    11,00,   showed   a   slighl 
falling    off,    the-     working    expenses     showed     a     considerable 
decrease,    tin     percentage   being    reduced    to   51.77,    as   againsl 
64.59   '"'    l'11'    previous    war.        Taking    tin-    two    h:ilf-years 
separately,   the   working   expenses   for   the   December    half-year 
wore  65.03  per  cent.,  while  leer  tin-  June  half-year,  following  the 
substantial  increase  in  i;in"  earnings,  tin-  percentage  ol  work- 
ing expenses  to  ijii'"  receipts  was  reduced  t"    15.0-   per  cent., 
which  was  exceeding!)  good  foi  a  line-  onl)  ~<i  miles  in  length. 
The)    would  n-alise-   ihai   the-  percentage  i>i    working   expenses 
depended  ven   large!)   upon  the  volume  of  the  traffic,  even  after 
^ivine;     credil    lor    all    possible     economies     compatible     with 
efficiency    in   working.      In  consequence  of  the  very   un-en 
ton    working    for  the    half-year  ended   December  31.    1907,   the 
h  i.ard    appointed    a    lac  emotive    superintendent,    and    the'    re-sults 
had  lulh  justified  tin-  ap|>ointment,  considerable  savin's  having 
been  effected  in  the  repairing  and  running  expenses.      \  portion 
ol    the     reduction    in    the     latter    was    due-,    however,    I   1    the-    lower 
price-  at   which  ee  en  tracts  lot   cecal  we  re  placi  el       Details  of  all  th. 
working  expenses  were  sel  out  In  tin-  abstracts  submitted  with 
the  aeeounis,  and  h.    thought  the-  shareholders  would  find  that 
the)    show.d  saiisiae  101  \    reductions  all  round.     As  regards 
prospects   for   the    current   vear,   he   was  glad   to   tell   I  hem   ih.i 
the   improvement   in   tin-  traffics   which   sel   in   in    Februar 
hail    in-ill    more    than    maintained    up    to    the     presenl    lim<  .    the 
cabled   receipts  up  to  December    11   amounting  to   R- 
equal    to   Rs     >■     per   mile-    pet    week        -   .   mip   red     with 
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Rs. 1,64,550,   or    R-.si1.7S   per   mill'   per    week,   during    ihe   cor- 

resp ling  period  of  lasl  year.      Ihe  past  monsoon  of  1909  had 

I,,.,.,,  ;:  very  good  one,  and  .ill  Iheii  reports  led  them  to  expect 
bountiful  crops,  lie  thought,  therefore,  they  might  anticipate 
with  confidence  a  continuation  i>l  thosi  got  I  traffics  during  the 
roming    h.'ilf-vi  1    very    satisfactory   result    in    their    next 

year's  ri  port.  1  In  Hyderabad  frontier  extension  and  the  I  .aim 
J. Men  l»  ins    pushed    on   as  energetically    .1-   possible, 

,n  owing  10  thi  heavy  crops  which  had  to  be  harvested,  some 
difficulty  was  a  I  present  being  experienced  in  obtaining- as  much 
required.  They  looked  forward  to  very  satis- 
results  when  those  extensions  were  completed,  and 
meanwhile  ii  was  of  interest  to  note  that  since  the  extension-, 
wen  definiteh  undertaken  the  traffics  over  the  Tadwala  section 
of  the  line  hail  shown  a  marked  improvement.  As  stated  in  the 
nji'iii,  the  directors  made  a  contribution  oi  Rs. 1,000  (about 
/j,i,i  to  the  reliel  fund  in  connection  with  the  unfortunate 
disaster  by  flood  in  October,  1908,  in  the  Hyderabad  district, 
and  a  resolution  would  be  submitted  in  order  thai  the  share- 
holders mighl  give  their  formal  sanction.  Turning  to  the 
balance-sheet,  they  would  see  that  they  had  still  £6,555  ol 
capital  uncalled  in  respect  ol  the  last  issue  oi  4,000  shares.  Ii 
had  been  unnecessan  to  make  any  further  calls,  as  they  had 
ampli  funds  to  meet  their  requirements  at  present.  There  was 
.,  new  item  among  the  liabilities  namely,  4  per_  cent.  Latur 
I  tension  debentures,  ol  which  they  had  issued  £125,000,  and 
1  hi'  whole  ol  which  had  now  been  paid  up.  The  other  items  on 
Ihe  debit  side  called  for  no  remark,  being  the  usual  outstand- 
ings, with  tin  exception  ol  the  Latur  Extension  suspense 
.  nint,  which  they  would  find  detailed  on  the  separate  balance- 
sheet  in  respect  "I  that  extension.  On  the  credit  side  a  similar 
item  occurred  for  the  Latur  expenditure  and  cash,  also  detailed 
in  the  Latur  balance-sheet.  The  total  amount  expended  in 
construction  of  the  existing  line  i.e.,  the  original  line  and  the 
Pandharpur  and  Tadwala  Extensions  was  £316.955,  of  which 
£7.560  was  expended  during  the  past  year  on  sidings,  new 
workshops,  and  quarters,  and  on  additional  crossing   stations. 

IIm     Chairman   then'    dealt    with    Mr.    E.    R     Calthorp's   claim 

for  £3.1 for  services  rendered.     (Mr.  Calthrop  is  one  of   the 

directors,  and  is  also  the  company's  consulting  engineer.  He 
wen  I  oul  In  India  in  11)05-6  to  carry  oul  import  an  I  negotiations, 
mikI  was  paid  £875  l<ii"  services  and  expenses.  The  £3,000  he 
claims  arc  l<n'  special  services  rendered  on  thai  occasion, 
mil  ihe  other  members  ol  Ihe  board  do  nol  admil  the  claim.) 
Mr.    UiiMORii   supported    Mr.    Calthrop,    and    proposed    an 

in  1  niln cni  lo  the  effei  I  thai  the  consideration  ol  the  report  and 

1  1  mts  be  adjourned  for  a  month,  pending  the  decision  ol  an 
independent  committee  ol  shareholders.  This  was  lost,  and  the 
rcixirl  and  accounts  were  carried,  with  one  dissentient. 


BUENOS  AYRES  MIDLAND  RAILWAY. 

The  ordinary  general  meeting  was  held  at  the  offices  of  the 
company,  Rivei  Plate  House,  E.C.,  yesterday,  Mr.  Frank 
IIkndkrson,  chairman    ol    the   company,    presiding. 

Tin  Si*  ri  1  vry  (Mr.  ( '.  II.  Lambert)  read  the  notice  conven- 
ing  the  meeting,   together   with   the  auditor's  report. 

Tin  Chairman  said:  Before  we  commence  the  business  of 
the   'i  I    feel    thai    some   reference  ought   to  Ik-  made   to 

Ihe  Iiisn   which   the  company    has  sustained  through  the  death 

•  ■I    the   late   chaji i,    Mr.    Olivci     Budge,    which  occurred   on 

March   in  last.      Mr     Budge's  great  experience  ol  railway   work 

le    \rgentine    Republic,   which   dated    from    1S73,   when   he 

weni    oul    as    locomotive   superintendent    on    the    K.1-1     Vrgen- 

line    Railway,    was   0      ;n   il  to   his  colleagues  and 

value  i<>  the  company,  and   his  death  was  sincereh    fell   b\   his 

friends.     When    the   lasl    general    meeting   was 

held    in    November,     1908,    25    miles    had   been   completed    and 

pass,  <,     eminent    foi    traffic  working,   and    vou    were 

then  :  I   that  it   was  exipected  that  the  line  could  be  com- 

1    1   Rica  by    May    ol   this  year.     \\  1    w ere  not, 

howei  o  far  as  this,    but    as   a    nial  ter 

ieb        in,    ab< mi    nin<    miles   -In irl   ol 

II'  I    on    June    1  5,    w  hen    the 

Minister    of    Public    Works    for   the    Province   ,,|    Buen    -     \vres 

till      '   e    VII  illlieill      Were    ],|e-,    n!. 

Ii    was  also  e>  1  you   thai    il    was   hoped  1  mge- 

•    ild  il'    lo  run  over   ihe   branch    of   the    I  luem  is 

n    Railwa\    hem    La    Rica    to     \nderson.     I    am 

lo  say,  however,  that  aftei   prol  mged  negotiations.,  h   was 

I    thai    it    would   not    he   possible   lo   do   this    as   we    were 

in  ihe  auth«  tran  ;fer  of  ihe 

line  lo  us.     The  contract   lor  the  ■  the  line   from 

La   Rica   to  Cnrhuc   «  is   nol   entered  into  until   Juh    1.01.   hut 

w ,  irk  ha-   l»,  a  pushed   on   wi  end- 


as  quickly   as  possible,  and  we  have  received  further  advices  by 

mail  staling  that  at  the  La  Rica  end  on  November  30,  42  miles 
of  embankments  had  been  completed,  54  miles  wen-  in  hand 
and  jo  miles  1 ,1  rails  laid.  Ai  the  Carhue  end,  the  progress  has 
nut  been  quite  so  last,  hut  there  are  jS  miles  of  embankment 
fuii-hcd,  41  mile-  in  hand  and  14  miles  ol  rails  laid.  No  time 
has  been  h.st  in  providing  plenty  of  rolling  stock,  so  thai  by 
the  :ime  the  line  is  completed,  which  we  hope  will  be  some 
time  during  ihe  last  three  months  of  1910,  there  will  be  ample 
lor    all    our    requirements.  Plans    have    been    drawn     up     for 

erecting  workshops  tit  Libertad,  which  is  a  small  town  33  kilo- 
meiies  from  Buenos  Acres  and  about  two  from  Merlo,  a  town 
on  the  Buenos  \\rcs  Western  Railway  of  about  6,000  inhabi- 
tants. The  machinery  for  the  shops  litis  been  ordered  .and  will 
he  shipped  shortly.  Von  will  have  seen  in  the  report  thai  we 
have  applied  for  authority  to  construct  a  line  about  35  kilo- 
metres long  from  Puente  Alsina,  our  present  terminus,  t,>  Sola, 
as  ibis  will  place  us  in  a  far  heller  position  both  as  regards 
passengers  and  outward  goods,  lor.  while  Puente  Alsina,  being 
on  the  Riachuelo,  will  make  .an  excellent  terminal  station  for 
the  shipment  ol  grain,  it  is  too  far  from  the  centre  ol  the  city 
io  attract  much  passenger  or  outward  goods  traffic.  We  have 
purchased  an  area  of  land  at  Sola,  32  acres  in  extent,  which 
should  give  us  plenty  of  room  to  erect  a  station  and  necessary 
yards  and  she.ls  lor  outward  goods,  and  a  lew  months  after 
we  had  bought  it.  hind  in  the  vicinity  was  actually  sold  by 
auction  for  50  per  cent,  more  than  we  had  paid  lor  ours. 
Although  we  have  had  the  first  section  open  since  June  15,  it 
i-  impossible  lor  us  io  form  any  estimate  as  to  what  our  traffic 
i-  going  to  he  when  ihe  whole  line  i-  opened,  as  the  first 
section  serves  a  purely  pastoral  district,  where,  until  towns  are 
formed  round  the  stations,  the  traffic  will  he  very  light,  and  il 
is  only  when  we  tap  the  rich  grain  districts  south  ol  La  Rica 
thai  we  .shall  begin  to  'secure  anv  substantial  results  from  tin1 
working  of  the  line.  The  country  through  which  we  an-  now 
running,  thai  is  from  Puente  Alsina  to  San  Sehasti.m,  has  not 
irp  to  the  present  been  developed,  as  it  lies  about  midway  be- 
tween the  Southern  and  Western  Railways  and  then-lore  has 
been  handicapped  by  the  high  cost  of  cartage.  We  hope  that 
now  ihis  railway  is  serving  this  district  it  will  soon  be 
opened  up  and  that  business  and  trade  will  follow  the  rail- 
way. The  working  agreement  between  ibis  company  and 
the  Southern  .and  Western  Railways  has  not  yel  been  pul 
into  force,  but  as  we  informed  you  in  the  report,  arrange- 
ments are  now  being  made  to  do  thi-  and  we  do  not  think 
that  il  will  be  much  longer  delayed,  and  we  expect  that 
everything  will  be  in  order  to  transfer  the  first  section  to  the 
working  companies  to-morrow,  the  1st  proximo.  I  may 
mention  thai  in  future  we  hope  to  hold  our  general  meetings 
al  an  earlier  dale,  probably  the  end  ol  October  or  beginning 
ol  November.  This  was  impossible  this  year,  owing  to  the 
delay  in  forwarding  the  accounts  from  Buenos  Ayres.  The 
accounts  .are  quite  clear,  and  I  think  there  is  only  one  thing 
In  which  I  need  refer,  and  that  is  the  note  inserted  in  the 
balance  sheet  with  regard  to  sundry  debtors,  London.  I  am 
glad  to  he  able  to  inform  you  that  since  the  issue  ol  the  report 
we  have  arrived  at  a  satisfactory  arrangement,  and  the  sum  ol 
£17,395  Ss.  1  id.,  that  is  the  £6,579  7s.  5d.  .and  £10,816  1  -.  6d., 
will  be  repaid  in  the  course  ol  a  day  or  two.  As  regards 
finance,  we  informed  vou  al  the  last  meeting  that  the  Southern 
and  Western  Railways  were  advancing  the  money  we  re- 
quired for  construction  purposes  at  4  per  cent,  interest.  1  his 
arrangement  was  continued  until  we  owed  them  some 
£450,000  when  il  was  considered  that  it   would  be  well  to  issue 

,  1 ,000.000  4  per  cent,  debenture  stock.  This  was  offered  to 
the  shareholders  in  June,  and  I  am  glad  to  say  was  largely 
over-applied  for,  the  application  being  about  two  and  a  hall 
times  the  .amount  issued.  As  -con  as  the  debenture  stock  was 
issued,  we,  of  course,  as  stated  in  the  balance  sheet,  repaid  the 
two  railway  companies.  I  do  nol  think  I  have  anything  more 
of  interest  to  conve\  to  you  on  ihis  occasion,  so  I  will  now 
move  :    - 

I  ha    the   '1 itors*   report    mid    audited   -t.tr nl   of  accounts  to  June  ttuih, 

I'mii     ihiw    submitted    be   r -ived  uml  adopted. 

This  was  second,  d  by  Mr.  II.  ('.  Alll-.x.  and  carried 
unanimously. 

It    was    moved    by    ihe    Chairman,    seconded    by     Mr.     W 
lliooiss.    and   carried    unanimously  : 

11.:. t    Mi     ir    0.    Ml.-i.  1) I   is  hereby  re-elected  n  director  "i   the  company 

The  retiring  auditors  were  also  re-elected,  and  a  vote  ol 
thanks  to  ihe  chairman  and  directors  terminated  the  pro 
<  eedings. 


Cuba  Railroad.    The  directors  have  declared  a  dividend  of  C, 
p.-r  cent,  on  the  preferred   -lock. 


I 
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METROPOLITAN  RAILWAY  CONCILIATION  BOARD  AGREEMENT.— II. 


In  <  ur  l.i-i  is  of  the  mei 

i  menl  bel  wei  n  thi    Vleti  opolitan  Railw  aj  <  omp; 
loyees  in  the  permanent  way  department.     We  now  - 
ment   this  by  publishing   the  terms  oi  ent,    which  have 

mutually    arrived   at,   between   the  company  and   Us  em- 

i 
osals  for  improved  conditions  ol  service  for  guards,  porter 
guards,    assistant   guards,    conductors,   passengei    and    goods 
shunters,    signaLmi  n,   cai 

ids  (all  classes), 
and  tra\  ckel  examiners,  is  as  follows: — 

Proposed    that   eight    hours   constitute    the   standard   da. 

guards,  p  guards,  conductors,  passi 

and  goods  shunters,  signalmen,  carriage  and  wagon  exami 

[greed  lhal  nine  hours  per  day,  including  meal  times,  b 

standard  day   for  guards  in  cha  I    trains   working  in    the 

n  ol   duly. 
Proposed  that  ten  hours,  im  I  times,  be  the  maxi- 

mum   working   day    for    ticket    collectors    and    i 

rs,     porters,     lads    (all    classes),     and     travelling    ticket 
exami  I  *reed  that  this  is  thi 

pan) ,  and  w  ill  be  continued. 
Pro  it  no  man  be  called  upon  to  book  on  more  than 

foi    "Hi    day's   work.     Agreed   that  the   "  splil  "  turns   "I 
duty    for   guards,    assistant    guards,    porter   guards,    and 
ductors  be  limited  to  nine  hours  pei  excepting 

guards  in  charge  ol   trains  working   in  the  "I  irele  "  service, 
whose   hours   shall   be   limited   to  eight    hours   per  daj    actual 
work,  and  that  the  total  hours  covered  shall  not  exceed  fou 
hours  per  day . 

Pi  d  that  no  man  be  called  out  for  dun    without   having 

had  nine  hours'  rest.      I  gri  ed  that  this  is  the  present  practii 
the  i  and  will  be  continued. 

Proposed  that  each  da)   stand  b)    itself,  and  that  a  minimum 
ol    rate   and   a    quarter   be    paid    for   all    time    worked   over   the 
ird  hours.      Igt  ed  that  the  present  pi  u    i     ol  the  corn- 
namely,  that  each  day  shall  stand  by  itself,  be  continued, 
and  thai  all  time  worked  over  the  standard  dail)    hours  be  paid 
tl  the  rate  of  time  and  a  quarter. 
Proposed  that  a  minimum  ol  rate  and  a  hall   be  paid  for  all 
time   worked  between    12   midnight    Saturday  and   12   midnight 
Sunday,  and  that  Christmas  Day  and  G         I  iaid  for  al 

Sunday  rate  ol   pay.     Agreed  that   the  standard   hours   for 
guards,  assistant  guards,  porter  guards,  conductors,  passenger 
and    goods    shunters,    carriage   and    wagon    examiners,    ticket 
Ctors  and  examiners,   porl  (all, classes),   and   tl 

ticket   examiners,    for   Sunday    dun    be   nine   hours    pei 
including  meal  times,  except   that  for  "  split  "  turns  the)    shall 
be  limited  to  eight  hours  actual  work,  and  thai  the  total  hours 

covered  shall  n  01 hours.     That   Christmas  Da. 

.and    Good     Fridaj     be    treated     as    Sundays.       That    signal- 
men be  paid  at  the  rate  of  time  and  a  quarter  for  the  second 
shift  when  working  double  shin  on  Sund         I  n    the  purpi 
changing  duties,  and  that  an)    signalman  working   more  than 

hours   between    12   midnight    Saturday   and    u    midi 
Sunday  be  paid  al  the  ra  d  a  quarter  for  all  time 

.1  over  the  eighl  hours. 
Proposed  that  independent  of  Sunday  duty,  a  week's  w 
be  grained  to  all  men  whose  conditions  compel  ti 

to  devote  their  whole  time  to  the  company.-  Agreed  that  this  is 
esenl  practici  contii  med. 

Propo  ei    ii   it  an  immediate  advanci   ol  2s.  per  week  be  g 
to  dl  employees  who  do  not  as  .,  result  of  this  application  receive 
the'  eight  hours  day.     Agreed  thai  this  be  n  ded  to  anv 

grade  except  to  assistanl  guards,  whose  wages  will  be 
24s.  per  week. 

Proposed  that  an)   man  temporarily  working  in  thi 

a   man   with  a   higher  rate  of  pay,   he  paiil    tl 

man  In    relieves  foi   all  the  time  sC>  worked.      Igreed    thai 
present  pi  1   ol  the  company  to  pa)   at  the  minimum  n  > 

the  highei    gi  ale  to  each  man  temporarily   employed  therein  in 

oi  sickness  <  ir  1  met  gene)   (hut  noi 
contii 

It  is  also  agrei 

'That   except   as   hereb)    altered    thi      rai    ce  of  the  comp; 
in  all  matters  which  have  been  in  controversy  relating  to  con- 
ditions of  service,    walking  hours,   and   rales  ,  I    wages   in 
ai  the  dale  hereof,  shall  continue  in    force  during   tin-  tern 
this   agreement,    withoul    prejudice    1,1   the   power   of   the   com- 
pany to  vary   the  said  practice  in   its  discretion,  provided  that 
anv  such  variation  shall   not   lengthen   the  hours  of  laboui 
the  1  ates  of  wages  of  the  ei  company. 


d    also  and    it   is 

clauses   ..1    ti 
shall  he  submited  to  the  officers  of  tin 
with  the  pi  id  failing 

red  to  the  central  conciliation  Card. 
I  hal   in; 

..nd  shall  he  binding  until  I  >< 

il    F 
chairman   and   si  1  n  tan    respei    ivc-1 

Messrs.  A.    Huckeli  and  Artl 

ird. 
PORT  OF  LONDON  AUTHORITY. 


the  proposed  rates 

expressed  to  he  heard.      : 

cases 

erted   in  the  s.  hedul 

a  111-  the  schedule  1 

onsider  tin-  vain 

:•■   from    id.    p. 
5s.   pe,-  ton  on    thos  ible  value.        1 

maximum    rates    an 

<  harged.     In    this  conna  tion  it    musl     ■■ 

the    \ei   stipulates  thai    thi    rates  mi:-  :,  the 

existing   income  ol    the    Porl   of   London   A  ..vide 

for    all     il  the    Ami 

Mas,,        ,1,  :  -in     I,,,-    .  But    b 

1  "i':    foi  rder  thai  thi    I 

1  \P'  rl        1  1    imports  ol    raw    materials 

manufactured    from    thi  ad    for   adjust 

aid     mam  | 

thai    the    full    maxima    will   have    to  he  leviei 
ilm    i  down  in    the  A  1    thi     B  [Yadi    will 

d\  the  -(hedul.-  in  a  Provisional  Order  in  n  svhich 

rtunit)   will 


GREAT  WESTERN  RAILWAY  (LONDON)  ATHLETIC  ASSOCIATION. 

The    tenth    annual    general    m<  1 
Raihva)      I 

yearh    meeting  roo  P    I  lington  Si 

\\  hen  Mr.  A.  E.  Iv.lt.  • ,  assistanl  - 
Railway,   presided    1  ited  the 

branches    1  f   sport    during    ;  \p  . 

had   also  the  gratifical  ,   \\'. 

Arlhurlon,    a   prom; 

al   Hum  . 

Mr.  1..   YV.   Brooks,  inual 

G.W.R.   Regatta  al   Staines  in  July  last,  when 

Mi       Vrthui 
amid 
resiin 

the    membership 

aid   votes  of  thank-   to   the    Great    \\    ■ 
for  their  continued  support,  and 

ir  their  servici  -.  were  recorded, 
if  its  kind  in  thi-  count! 
round   at   West    Ealing,   and  run   undi 

auspice-  include   cricket,    how  is,    |awn    tennis.    1,,, 
id    swimming.       The     Rt.     1 

II,  G.C.V.O.    is 
chief  the  compam  -,    Mr.    I 

Daw  s,  of  the  ■  ■  tment,  < 


C&icago     Railways.     Renter    repi  Mr.     J.    Pierpont 

Morgan    litis   sold   his   interests   in    the   City   Rai; 
and  other  Chicago  traction   line-   to  a    syn'di  iHion 

dollars        I  -aid  to  he  the  first   . 

k\  elevated  railwax  s  of  Chi. 


IS 
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RAILWAY    NOTES. 


NEW  L.gN  W.R.  CALENDAR. 


(i.W.U.    Assessment     Arbitration  Award — Mr.  Alfred   Lyttelton, 

M.I'.,  as  arbitrator,  has  issued  his  award  in  the-  appeal  ol   the 

Western   Railwa\    Comparn    against   the  assessments   ol 

I      1  Itenham  Union.     The  award 

rei ;s     hi    r;    eabli    k-alui    of  £8,033,  which  has  been  enforced 

to  £4,^56,  and  orders  the   Union    to  pa)    tin 
cost  ol   fhi  :   and  to  refund  to  the  company  all  over-pay- 

ci    to  two  ites. 

Egyptian  Railwaj  Rates.    -The Egyptian  Government  announces 
1  the  Khargeh  Railv.  iv,  both  passenger  and  goods 
ujll  i  1  duccd  to  those  prevailing  On   the  State  railway-. 

,  usion,    the   Government   has   also  decided   that 
[ai-uar\    i,    the   three   stations  on   the   line   shall   bear  the 
Khargeh   lunclion  will  b°  called  Mouslat-el- 
the    North     Khargeh    will    be    called    Nedurah,    and 
'1     will    be    Khargeh.     The   headquarters   of   the 
Western  Egypt,  Ltd.    will  be  named  Markaz-el- 
Shai 

American   Railways  :.nd  the  Blizzard,      ["he  severe  storm   which 
raged  ■  I  nited  States  on  Christmas  Eve  and  the  follow- 

ing ih,   ,    ,  ;.   to  have  been  responsible    for  a  good  deal 

always.     Some  ol  the  lines  were  snowed  up. 

1 ol   them,   the   Philadelphia  and    Reading,   according    to 

the  New    Vorl    1   irrespondenl  of  the   Yorkshiri    Po  1.  thi    second 

nd  general  freight  manager,  Mr.  I!.  11.  Bail,  on 

da_\     bei  imc    violenth     insane    through    excess    ol    worry 

"owing  to  his  inability  to  move  1  at  -  "  and   had   to  be  n  moved 

to  an  . 1  -  \ 1 1 1  n 1 . 

Underground    Railways  fur   Buenos    \\res.     Ii   '•,  reported   froni 
Brussels  that  a   concession   sought    b\    several   groups  ol  capi- 

struction  ol  an   underground  electric  railwaj 

in    Bu  res   has    been    granted    to    the     Vnglo-Argentine 

group    I  G ali    ties    Tramways  de  Buenos  Ayres). 

Al   thi  me,  .1   definite  period  "1   So  years  has  been  fixed 

ii  r  (he   trat  mcessions  which   were  to  expire  at  different 

the  company  will  in  return  pa\   a  tax  of  6  per  cent. 
nf   the  gross   receipts  to   the  city.       The  city  aul  have 

rtaken  not  to  raise  this  tax  either  directly  or  indirecth 
during  the  whole  currency  id  the  concession.  Three  under- 
ground sections  are  to  be  constructed,  the  first  of  which  will 
In    4.;  mih-s  long,  and  is  to  bi   completed  in  seven  years. 

Electrification  »i  the  Brighton  Railway.  The  electric  trains  of 
1I1,  Brig  1  Railway  from  London  Bridge  to  Victoria  came 
into  1  December  1.  and  the  working  of  thi  whole  line 
has  been  so  satisfactory  thai  it  is  undersl i  thai  the  corn- 
will  shortlj  begin  the  electrification  of  additional 
subut  ons.  There  is,  in  fact,  little  doubl  thai  before 
long  the  electric  system  will  be  extended  to  the  Crystal  Palace. 
To-day  a  electrii  trains  are  being  run  on  the  London 
Bridgi  in  Victoria  section.  So  far  no  unfavourable  incident 
has  .1  I  in  thi  working  of  the  installation,  and  the  com- 
and   their  consulting  engineer,    Mr.    Philip   Dawson,    are 

dated  on  the  pei  form; ol    the   I  rains.     While 

.I   construction   was  carried   oul   h\    Messrs.    R.    W. 

Blackwell  and  (  ...    and   thi    rolling  stock  was  supplied  l>\   the 

Metropolitan     \malgamated     Railway    Carriage    and    Wagon 

1  the  principal  contractors  for  the  whole  of  the  work   were 

Elektricitats     1  iesellsi  haft,     who    gave     lull 

tilwaj  1 1  an;,  foi   the  satisfactor\  working 

lallalion. 
Cape  to  Cairo  Railway.     To-daj   (Januarj    1)  another  section  of 

the   railway    on    the   Ca| 1 oute   will    be    opened    foi 

Ih.     In 11      kh. 11 1  inn    southwards,    which 

follows  ill.     wesl    hank  iii    the    Blue   Nile,   has  alreadj    reached 

Wad   Medani,    120  miles  south  ol    Khartum,  and  this  section  is 

diately.     \\  ad  Medani  is  an  importanl  plai 

bei        iii       .  ..ml  largest  centre  ol  population  in 

m  Sudan,  and  the  headquarters  of  the 

le  Mine  Nile  IV  .     one  ol  the  Sudanese 

1  1-    will    be    run   each    waj    on 

a.,u'1 '  mporary  station  on  the  south 

l hi    Nile  ai   Khartum.     The  con- 
Medani  is  ,,,,  ceeding  rapidly 

mi .in.  3  some  fifty 

Bl  11    Nile,  and  then  turns  west- 
the  While  Nile  al   Kosti,  where  a 
"i  to  taki    ii  up  to  El  Obi  id 
rhls  st>l  tion   from   Kosti   to  El  Obeid   will   nol 
'      n    routi     and  through 
il  al   Kosti 


in     M  1 

howi  vcr,  he  1 

travelli  rs   v\  ill   have   to 

thi      While    Ni 


Below  is  a  photographic  reproduction  of  a  calendar  for 
1910  issued  by  the  London  and  North  Western  Railway.  It 
.shows  the  portal  of  the  Britannia  tubular  bridge  from  an 
engine-driver's  point  of  view.  From  the  footplate,  the  view 
ahead   from   an   express  train    generally  appears   to   be   leaping 
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towards  the  engine  and  we  suppose  the  couched  lions  some- 
times assume  a  rather  threatening  aspect.  The  unusual  per- 
spective ol  the  picture  gives  it  a  very  striking  effect,  and  the 
calendar  is  quite  in  keeping  with  the  original  methods  which 
characterise  the  publicity  work  ol  this  company. 


Midland  Uruguay  Railway.  At  the  annual  meeting  on  Wed- 
nesday, the  chairman  (Sir  William  Lawrence  Young)  said  the 
directors  were  able  to  lay  before  the  shareholders  a  more  favour- 
able statement  than  for  the  previous  twelve  months.  The  gross 
receipts  amounted  to  ^81,503,  as  compared  with  ^72, 172  last 
\,.n  The  republii  had  suffered  during  the  greatet  part  of 
the  summer  months  from  drought  and  locusts,  but  in  spile  of 
these  adverse  circumstances  the  returns  established  a  record, 
and  had  il  not  been  for  the  causes  mentioned  the  results  would 
have  been  even  better.  There  was  an  indication  that  the  traffic 
in  cattle  would  increase.  Satisfactory  progress  had  been  made 
with  the  extension  of  the  company's  line  to  Fray  Bentos,  and  it 
was  hoped  thai  the  firsl  section  ol  the  line  would  be  opened  for 
traffic  early  in  1910.  The  prospects  were  very  good.  The 
earnings  for  the  first  five  months  amounted  to  ,63-1.443,  as  com- 
par  d  with  ^30,197.  They  were  better  able  now,  on  account  of 
the  improvement  in  their  equipment,  to  deal  with  any  increase 
in  the  traffic. 


•    Workmamhip  and  Materiak  mi 
'    thm  Highest  Quality. 


ATLAS 


Specification  or  Gauge. 
PECKETT  4  SONS, 
LOCOMOTIVE    WORKS,    BRISTOL. 


south    h\ 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Absolutely     Imperishable.      No    Putty    or     Asbestos. 
Millions  of  Feet  fued  for  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed. 
List  of  Works  and  all  Particulars  from 

MELLOWES  &  CO.,  Ltd., 

Sheffletd,Enpr.,&  28  Victoria  St., Westminster, London, S.W. 
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THE  PRICES  OF  SOME  HOME  RAILS. 


The  chari   below   gives  at  a  glance  the  fluctuations   in 
of    thi               -     British    railwaj    ordinary    stocks    from    June. 
1007,    to   December   31,    [909.     Ii    is  remarkable   that   notwith- 
[ing    the    irnpn                 in    the    railwaj    position   and    the 
pj ,    alen<  e  of  1  asii  r  monetai  j   ■  onditions,   thi    pi  ii  as   g 
m   ver    little,  il  al  all,  bettei   than  at  the  g 
ilh    dangei      I   a  great  strike  of  employees  was  fell  to  be  im- 
minent      ["hi    reaction   on    the   settlement    o(   thi    difficult)    was 
I  :,,    dividends    foi    thi    lasl    :: 
general!}    un    ii     I   ;      tnd 


awaj     with    a   rapidity    as   marked    as    it    was    disqu 
investors.     With   comparatively    '  1    the 

persistenth    maLntaii 
1         pri  mounced   fall    in    O 
1909,   is,   •  to  the  unsettled  poli   ■ 

dition  which  i-.  ^lill  a  deterring  influenci    which  - 
traffics    and    the   expectations   of    better    dividends 
powerless  to  ic     For  ©  mvi  1  i< 

<if  di ,    lends  for  tl  11  ities  m  iti 

1  .  ■  ■.  en   herew  ith. 


1907.                     1908. 

1st 

znd 

1st 

1st  I  2in  1    per 

hah 

ball 

,inn 

half 

half   hall 

aim. 

p.' 

p  < 

1" 

P-< 

p.i     p.< 

■ 

i 

* 

nil 

4 

1 

\i 

'1 

G.W'sl                   Ord 

: 

7 

11 

7 

U 

1 

1 

4 

\i 

i         \.\\  ,  1  ons.     .  ■ 

v'. 

. 

1           -  w  .  Def.     . . 

■■U 

34 

1 

ii 

L.B                 Del 

— 

— 

— 

— 

ii 

— 

I..T.   &  S.(  (  ons.       .. 

ii 

7\ 

5i 

■ 

• 

Mid,    Def.  »  onv.  Ord. 

■'■ 

-•! 

'; 

\.   1  astn.     1  onsols  " 

51 

7 

■ 

Cordoba  Central  Railway.      \i    i  xtraordii  was  held 

km   r*hursda\  to  confirm  resolutions  passed  al  a  previous  meeting 

creating  /J  1 , 1,000  fivi    pi     1  nture  stock  and  reducing 

the  t  apital   1  1    the   comp 

Mr.    VVeigall,    who   presided,    said    ihat    thi  ipital    was 

1  equii I'd   in  linlj    for    temp ry   purpi 

stock  would  '<"    foi  ,i  (00,1  0  ired,  ^192 

represented  the  differ between  thi  the  new  works 

and  improvements  now  rried  out  on  the  original  line 

and   the  Central    Northei  .   and   the  amount  ol   capital 

raised    foi    these   purposes.     ^200,000   was    required    for 
ti<  1 1 1 . 1 1   «  11  ks  on  the  <     rdobi    I  Extension 

Railway,   ^78o, represented    m  npany 

was  temporarily   oul  of  p  ition  fund  under  the 

work.-,  contract,  and  ,£200,000  dditional  working  capital. 
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-London.  Brighton  &  South  Coast, Dot.  E— North  Ewtsra,  "Consols."  F— Furni'33,  Con.  Ord.        G— Great  Eastern,  Ord. 

L— London  A  N'urth-Weatern,  Cons.  M— Midland,  Dot.  Conv.  Ord.         S — London  &  South  Woetcrn.  Dei. 

T — Loiuln  Tilbury  A  Southand,  Cons.     W — Great  Westorn.  Cons.  Ord.    Y — Lancashire  A  Yorkshire.  Cons.  Ord. 
THE     PRICES    OF    SOME     HOME     RAILWAY    STOCKS     (July  5,  1907— December  31.  1909 . 
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THE     RAILWAY    TIMES. 


[January  I,   1910. 


RAILWAY    STOCK    AND    SHARE  JJST 


HOME    RAILWAY   ORDINARY    STOCKS. 


Closing  Prices. 


A  Year  Ago. 


Barry,"!.  166 

Do.  93 

74 
84 


61'2 

23'4 

1'8 

1  'L 

1'2 

98 
64 
84 
50 
26'i 

2 
46 


I 

it  •       'v.   1 

I 
London,  i 


Pref.  Ord. 

Is  .  

Orei 

G 


57 
29 
21 '2 
11'2 
65 
60 
17 
94'2 
4434 
4112 
141 

U 
85 

12J'2 
55 
47  U 
76 
38 
8912 


168 
95 

76 

85 

62 

2312 

13a 

212 

2!2 

100 

66 

86 

52 

27 12 
212 

48 

59 
30 
22 
12 
6512 
62 
19 
9512 
45 
42 
145 

_3« 
88 
124 
38 
47^4 
78 
40 
9012 


Last  Wei  k. 


150 
89 
62 
8112 

eo54 

21s; 
34 

2 

2 
87 
63 
85 
45 
32 

3 
49 

56 
3012 
21 
ll3e 
62U 
60 
15 
92 
43 
40]4 
138 


153 
91 
64 
8212 
61 14 
221, 

1 

3 

3 
89 
65 
87 
47 
33 

314 
51 

58 

31i2 
21 12 

1158 
6234 

62 
17 
93 

4314 
4034 
141 


58 
12012 

34 

5414 

82 

42 

90 


121 
37 
5454 
84 
44 
91 


150 
89 
62 

84 
62 

23>s 
34 

2 

2 
92 
67 
86 
48 
33 

3'.-' 
51 

56 
31 

21 12 

11>2 

6234 
60 
15 
921'. 
4358 
41 
138 


153 

91 
64 
85 

6212 
23^8 

1 

3 

3 
94 
69 
88 
50 
34 

53 

58 
32 
22 
1134 
63U 
62 
17 
9312 
43?8 
41 12 
141 


Closing  Prices. 


A  Year  Ago. 


58 

12m 
34 
5412 
82 
42 
91 


?8 

121=4 

37 
55 
84 
44 
92 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.   (0%)  

Do.     Dof 

Do.  Cert.Con.  Rights  above  6% 
L.  Hid.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  aud  South  Western,  Cons. 

Do.     4%  Pref . Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (24%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Ord 

X.  Cornwall  IL.&H.)  4%  Pref.  Or, 

Do.     Def.  Old 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  .. 
Plymouth  Devon  &  S.W.  Jun.,  Or 
Port  'lull"'!  Railway  and  Docks  .. 
Rhondda  and  Swansea  Bay 
Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  cm.  (4%)  

D,,,    Def.  Ord 

Scarb.  Brid.,  <£c,  June,  Cons. Ord. 

.  1,1  District,  ±'10  Shares  . 
South  Eastern,  Ord 

li,..     Pref.  (6%)    

Do.     I'.f 

Stratford  A  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  "id 


106 
128 

86I4 
412 

1012 
13234 
135 

93 

4412 
106 
1 

3612 

68 

1334 

62'2 

5512 

65 

3118 

93 

16 
12734 

90 

83 

66 
912 

13 
200 
104 
101 

41 
414 

63 

96 

32 

81 
100 


108 
130 
86  34 
512 

1034 

13314 

137 

95 

45 

108 

2 

3712 

70 

1414 

63 

56 

6512 

3138 

95 

18 
12814 

92 

85 

68 

10 

1312 
205 
106 
103 

43 
434 

65 

98 

3212 

82 
102 


Last  Week. 


106 

129 
86 
5 
1012 

13312 

131 
9312 
3934 

110 
2 
3912 
66 
1734 
6214 
5712 
6412 
27?8 
91 
19 

13034 

100 
82 
39 
1012 
1234 

213 

103 

113 
40 

312 
66 

107 

3038 
44 
75*2 
96 


1C8 
131 
86I2 
6 

1034 
134 
133 

9412 

4014 
112 
3 
40 

68 

I8I4 

6234 

58 

65 

2818 

93 

20 
13114 
102 

84 

44 

11 

1314 
218 
105 
116 

41 
4 

68 
109 

3058 

47 

76!2 

98 


Yesterday. 


107 
131 

8634 
612 

1012 
13414 
133 

94 

4012 
110 
2 

40 

66 

18 

6234 

58  34 

6512 

285e 

91 

19 
13U2 
100 

82 

39 

1034 

1234 
213 
103 
113 

40 
312 

68 
109 

31 

44 

75 

96 


109 
133 

87i4 
712 

1034 
13434 
135 

95 

41 

112 

3 

40>2 

68 

I8I2 

63 14 

5914 

66 

28'8 

93 

20 
152 
1C2 

84 

44 

HI4 

1314 
218 
105 
116 

41 
4 

70 
111 

3114 

47 

76 

98 


Debenture    Stocks. 


fay 



[1  rthyr  A    . 

Do         i'. 

Do.  C 

I' 

1  and  Humps. 

,1, ,11  Perpetual 



D 

I 

I.,,. 

,.1 
Great  ' 

pton 



p. 

■\rb 


1 

D  >. 

' 
' 

' 

■ 


1% 

I 
:i 

! 

1 
1 
1 
4 
4 
4 
:i 
4 
1 
1 
1 
4 
t 
1 

4" 
3 

1 
.. 

4 
1 

3 
1 
4 
4 

I 

*i 

4 

1 

1 
I 

:i 

.     4 

.     4 

1 

•     2J 

.  :i 
.  4 
.    1 


100 

102 

97 

99 

80 

82 

96 

98 

89 

91 

111 

113 

97 

99 

88 

90 

76 

78 

41 

43 

78 

80 

102 

104 

93 

95 

100 

102 

93 

95 

16 

20 

4 

6 

3 

5 

85 

86 

59 

61 

106 

108 

78 

80 

111 

113 

126 

128 

118 

120 

89 

91 

108 

110 

107 

109 

85 

86 

115 

115 

95 

95 

113 

115 

118 

120 

126 

128 

140 

142 

71 

73 

107 

109 

111 

113 

87 

90 

79 

81 

101 

103 

101 

103 

85 

84 

109 

112 

100 

102 

108 

no 

122 

124 

116 

118 

112 

114 

98 

100 

98 

100 

75 

77 

75 

77 

86 

88 

8712 

88!2 

84 

85 

84 

85 

106 

108 

92 

94 

91 

93 

145 

145 

95 

95 

92 

94 

101 

103 

7012   71': 

65 

67 

26 

28 

94 

96 

91 

93 

85 

84 

Debenture   Stocks  (continued/: 


North  Eastern   3 

North  London    44 

North  Staffordshii  e 3 

Plymouth  Devon*  S.W.  Junction  4 

Port  Talbot  Railwaj  and  I  locks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  1'-  rpet  aal     4 

Sheffield  District  Permanent    4 

Smith  Eastern  Pi  <  i><  tual    4 

Do.  5 

Do.        .  3J 

Do 3 

Taff  Vale  3 

Tottenham  and  1         t  Gati       4 

Whitechapel  and  Bow 1 


Preference  Stocks. 

DIVIDENDS   COSTING]  NT   ON   Tin:    PROFITS   "T 
SEPARATE     . 


Preference    Stocks- 

(continucd). 


Ales.  H.ii'ks.  mill    Kail.   4'".,  1st  Pref.  A 

11,,.     1     .,  2nd  iv,  1.  B 



1','.     1"..  «  ona 

Do.    4%  Third 
Caledonian  T  ',,  i  ions.  No.   1 


Do. 
Do. 
Do. 

I'... 

1>... 
Is.. 


' 

5 


is  1      Nil.   LJ 

1878 


1%    1884 


4".,    1887  Conv 



4%    1904  Conv 

Cambria] 

City  and  South  1. .mil, si  5% 
Do.     5       1     16 
Do.    5%  1901  .  . 

Is,.        ,         I 

is.  .    1  .     1881  ... 

Do.  I".,  Pref.  Stock  A.   L881 

n,,,  1    ,  is,  1.  stock  11,  1883 

I'o.  4%  Pref.  Stock,  1894  

Do,  1  .    is.  1.  si, irk,  1899  

■ 

Is,.  1%  Pref.  .Nis  -1   ...  . 

Do.  1      rn  1.  is--         

Is,,  I] 

I',,. 

Great  Central  1  I 

1%  Pref. 

1  onv.  Pref.  1*72  

.1  ..s..  Pref.  Is?l 
.  1  ,1; 

Is,.   .1  ..  1  ,,n.  ,  IS,  (,  ls-;l  

I  I  -I  

Do, 

f 

k  1896  

Pref.  st,.rk  ls-.i- 
I'.s  99  

H  :  1 

.'.I      ; 


100 

87 

131 

105 

102 

103 

102 

128 

102 

103 

102 

105 

9 

108 

104 

100 

99 

92 

88 

67 

82 

80 

104 

102 

100 

100 

75 

121 

94 

115 

114 

111 

108 

102 

75 

51 

41 

105 

88 

88 

95 

95 

108 

80 

80 

80 

79 

8 


102 
89 
155 
107 
104 
105 
104 
150 
104 
105 
104 
105 

11 
110 
107 
103 
103 

94 

90 

89 

84 

83 
106 
104 
102 
102 

77 
124 

96 
117 
116 
114 
111 
105 

76 

54 

44 
105 

90 

90 

98 

95 
110 

82 

82 

82 

81 
812 


Great  Western,  Cons.  Pref.,  5% 

Highland  Cla  1      

Do.    B  5%  

Do.     4%    

Do.     34%  Pref.  Stock  1897  

lss    34%  Pref .  Stock  1898 
Hull  and "Barnsley  34%  Pref.  1899    .... 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4"0    

Lancashire  and  Yorks.  Con.  3%  Pref. . 

Do.    4%  Pref.  1903    

Do.    4%  Pref.  190S  

London  Brighton,  etc.,  Cons.  5 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  I.'   

I'm.     44%  Second  Pref. 

Lon.  &  North  Western  Cons.  4%  I'ul 

Do.    4',,  L902 

Lon.  it  Smith  Western  Cons.  4%  Pri  f 
1'...    4%  Perp.  Pref .  1884 
Do.    34%  Pref.    .. 
Lond.  TiU..  &  Southend  Cons.  1 

Do.     4%  Pref.  1904    

Metropolitan  3J%  Pref 

D  s     34%  A   I'u  f 

Do.    '■'!-■".,  Conv.  Pref 

Metropolitan  District  Exti       Pref.  5%... 

D.s     Assent.  Exten.  Pref 

Midland  24;%  Perp.  Pref 

Neath  and  Bre 1  !",.  Pref 

North  British  Cons.  1%  No.  -1 
I....     Isilin.  and  Glasgow  Pref.  1 

Do.     1866  Pref.:/', 

1>...    Conv.  5%  Pref.  1874   

1',..     ]',.  Pref.  1875      

Conv.  Pref.  ls7:. 

Pref.  1879    

4%  Conv.  Pref.  1884    

1    .11,,.  Pre*.  1.888    

1%  ConV.  is.  f.  1890    

{■'.,  Conv.  Pref.  1892   ... 

4",,  Conv.  Pref.  1897    

1%  1 , .  Pref.  1901 

]....    4",,  Conv.  Pref.  1904    

11.,.     1  ,,  Pref.  Stock,  L908 
North  Ea  tern  4 

North  London  Pref.  Cons.  1866 

1  75  
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DIVIDEND  PROSPECTS. 

I  he  half-year  which  has  ji         osed  is  likely  I 

satisfai  tory  than  the  corresponding  half-year  of  v 
during   the    I  >i  1  ember   half-y 
no   mi  in  Ltisfactory,   but   tl  im- 

provement  upon  those  for  the  first  half  of  )  I  to- 

ward se  ol  the  yeai    the  best  returns 

many  months  were  published.     The  working  expenses 
the  half-year  are  also  likely  to  be,  on  the  who! 
to  the  companies,  and  0  n  improvement  in 

dividends  is  to  be  hoped  for.     There  has  been  con- 
variation  m  the  general  1  ol  the  traffic  r<  I 

general  rule.  :  handling  a  largi  -not 
nger  business  have  fared  much  less  satisfactorily  than 
those  dealing  more   particularly  with  goods  and  11111 
c.     Among    the  lines  which  have  shown  a  relat 
its  may  be  noted  the  North  I 
Lancashire   and    Yorkshire.   Great   Central,   and   District, 
and  in  each  ol  these  instances  comparatively  good  divi- 
dend, may  1 Both   th    Nort      ! 

the   1  am  1  rnd   York-lure  will  probabl 

pay  at  least  '.  pei  Litional  on  their  ordinal 

thus  raising  their  dividend,   to  6J  and  4', 
., Hvtiv.lv.     The   Hull  and   Barnsley  n 
raise  its  dividend  by  about    1    per  cent.,  partu 
the  balance  forward  at    June  30  was  a   la 
District   Company,  we  know  from  the  official  - 
to  the  1  ad  ol   November,  is  not  onlj   mcr. 
but   p  expenses,  and  it  should  easily  ■ 

4  percent,  upon  the  Guaranteed  Stock,  with  -  u     ' 
span        1  1  Central  position  is  ver 

not  only  ha.  .t.  revenue  revived,  but  then 
further  saving  in  expenses.     A  yeai   ago  b 
dividend  was  paid  upon  the  5  per  cent,  pn 
stock.     F01  the  fune  half-year,  enough  made 

to  provide  the  full  dividend  ol  5  per  cent,  foi    : 
in  ad  considerable  dividend, 

thewholi  it.,  will  accrue  to  the  holders 

,,i  the   r.889  issue.     The  Southern  line.,  as  nave 

red    fr0iri    the    past    season's    had    weather    and  by 
aparison   with  a  half-year  which  included  the   YVrut* 
Citytrafri        StiU,  a  maintenai  dividends 

the  second  halt  ol   1908  is  hoped  for,  and  in  th 
South    Western    and    Brighton    Deferred     ss  ,  - 
annua!    dividend,    should    result 
earned  on  the  ordinary  stock  in  the  first  pan  o 
On  -  Lstern  preferred, 

may  be  expected  to  reach  5i  P*r  cent, 
cent,  for  1908.     From  the  traffic  point  of  view,  I 
Northern  has  fared  the  worst  in  th  uths    inn. 

thank,  to  recent  improvement  and  to  the  increased  balance 
at  June  50  last,  it  may  be  hoped  that  the  deferred  dn 
will   be  maintain  '■     The   I 

also  had  a  very  serious  traffic  dec:  :">'-k; 

butithasnov  lucedtoabout 

formoderat.  economies,  then 

w,U  he  maintained.     Both  the  North  Wes  Uaad 

accounts  will  be  scrutinised  with  the  view  1  uning 

if  the  savings   from  co-operation  are  mainl 
same  hand.,  ■    as  last   half-year.     In 
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moderate  estimate  of  the  savings  leads  to  the  expectation 
that  small  increases  in  the  Midland  and  North  Western 
dividends  will  take  place.  Another  company  which  is 
making  some  headway  and  may  hope  to  do  better  is  the 
Metropolitan,  and  in  that  case  an  improvement  of  not  less 
than  I  per  cent,  may  be  hoped  for.  The  Furness  and 
North  Stafford  companies  among  the  provincial  lines  may 
also  hope  to  do  better.  In  fact,  in  the  case  of  no  leading 
pany  do  we  anticipate  that  there  will  be  any  redui  tion 
<it  dividend,  and  the  majority  should  be  rather  better  than 
in  1908. 

THE  LONDON  TRAFFIC  PROBLEM. 

When  the  Royal  Commission  on  London  Traffic  issued 
its  report  in  1905.  its  chief  recommendation  was  found 
to  be  the  formation  of  a  London  Traffic  Board,  and  the 
.His  given  for  the  creation  of  such  an  authority  were 
50  convincing  that  it  we  had  been  blessed  with  a  business- 
like Government  such  a  board  would  have  been  constituted 
Imig  ago.  It  is  not,  however,  the  practice  of  British 
Governments  to  take  the  advice  oi  experts,  whom  they 
have  themselves  selected  to  study  special  subjects,  and 
in  the  natural  course  of  events  the  recommendations  of 
this  Commission  were  shelved  and  something  else  was 
done  instead.  The  Government's  alternative  has  been 
to  <  reate  a  London  Traffic  Branch  of  the  Board  of  Trade. 
which  holds  a  sort  of  roving  commission  "  to  continue  and 
supplement  the  work  of  the  Royal  Commission  by  keeping 
the  statistics  up-to-date,  collecting  information,  and 
studying  the  problem  ol  London  traffic  in  all  its  changing 
>  pects."  This  Traffic  Branch  was  appointed  in  August. 
11)07.  and  issued  its  first  annual  report  in  November. 
E908,  dealing  with  the  years  1905,  1906  and  1907.  The 
econd  annual  report,  bringing  the  statistics  up  to  the 
end  of  1908,  and  recording  the  changes  rii.it  have  occurred 
up  to  the  pies,  m  time,  was  published  last  Monday.  The 
heterogeneous  charactei  of  this  document  reminds  us 
oi  in  observation  ol  the  late  Lionel  Brough  in  the  farce  of 
"  Robinson  Crusoe."  The  hero  and  his  man  Friday  are 
exploring  the  island,  carrying  between  them  a  huge  carpet 
bag,  into  which  they  thrust  specimens  of  the  flora  and 
fauna  ol  the  island,  making  a  fine  miscellaneous  jumble 
oi  the  contents.  Crusoe  discovers  a  footprint,  picks  it 
up  and  asks  what  he  shall  do  with  it.  "  Put  it  in  the 
bag,"  is  the  reply,  and  in  ii  goes  to  swell  the  extraordinat  5 
collection  ol  theatrical  absurdities.  In  much  the  same 
way  the  London  traffic  reporters  have  thrown  into  "  the 
bag  "  anything  and  everything  in  the  way  ol  traffi  statis- 
ts 5,  traffic  l acts,  traffic  theories,  and  traffi  gossip  generally 
thai  they  have  managed  to  discovei  in  the  London  maze. 
In  the  present"  issue  we  give  a  very  briei  abstract  oi  this 
:oo  pa  1    document,  dealing    more    particularly   with    the 

'Hon     devoted     to     1  a  i]  W.I  Vs.        Reterelh'e     Is     made     to     the 

remarkable  shrinkage  in  the  suburban  traffic  oi  trunk 
railways,  due  to  tramway  and  motor  omnibus  competition. 
foi  the  recovery  ol  which  electrification  is  seen  to  be  the 
only  expedient.  Instructive  conclusions  are  drawn  from 
Mi.  Aspinall's  presidential  address   to    the   Institution  oi 

Mech; d     Engineers    on     the    electrification    oi    steam 

railways.    Tin-    "crucial    experiment"    oi     the    Brighton 

1  i  ii'    with  its  South  London   line  maw  the  reporters 

consider,  have  "a  decisive  influence  upon  the  future 
oi  suburban  railways."  It  is.  however,  pointed  out  thai 
tin-,  installation  would  have  been  more  interesting  in  its 
financial  aspects  bad  a  radiating  line  been  selected,  since 
radiating  lines  are  bettei  situated  to  distribute  population 
than  hues  following  a  circulai  course  pjiiiMil.nK  as  the 
bulk  ol  thi  tramway  traffic,  winch  it  is  hoped  to  regain, 
is  radiating.  Recommendations,  apparently,  do  nol 
come  within  the  provina  oi  thi  li.iin  Branch,  which 
will,  presumably,  continue  its  work  ol  collecting  data 
until  the  Traffic  Board  comes  into  existence.  There  will 
b\  thai  time  be  some  "fine,  confused  feeding"  foi  it 
in  digest. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  January  2, 
as  officially  published  by  the  fifty-two  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,855.582,  which  was 
earned  on  2r.304  miles,  being  at  the  rate  of  £87  2s.  per  mile 
of  line  open.  For  the  corresponding  week  of  1909  the 
receipts  of  the  same  lines  amounted  to  £1.729,144,  with 
21,236  miles  open,  or  £81  8s.  6d.  per  mile.  There  was  thus 
an  increase  of  £126,438  in  the  receipts,  an  increase  of 
68  in  the  mileage,  and  an  increase  of  £5  13s.  6d.  in  the 
receipts  per  mile.  Thirty-five  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic 
and  these  show  an  increase  of  £60.793  (or  £2  15s.  9d.  per 
mile)  m  the  passenger  receipts,  and  an  increase  of  £63,704 
(or  £2  18s.  4d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-five  railways  for 
twenty-six  weeks  in  the  passenger  receipts  has  been  £341,287, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£436,715.  The  aggregate  receipts  of  the  fifty-two  railways 
for  twenty-six  weeks  (July  4  to  January  2)  amounted  to 
£56,956,024,  in  comparison  with  £56,846,304  in  the  corre- 
sponding  period  of  last  year — an  increase  of  £109,720. 


Inlex  Numbes  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3|  per  cent. 


Year. 

Index  Price. 

Month. 

Index  Price. 

187 1 

79 

End  of  April          1909 

95 

1881 

92J 

May 

94 

1891 

106 

June              „ 

93 

1896 

128 

July 

92  i 

1901 

no 

August 

941 

1906 

97i 

„          September    „ 

92* 

1907 

95 

,,          October        „ 

9zi 

1908 

95h 

,,          November     ,, 

90 

rgog 

93 

,,          December     „ 

91J 

BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  January  5,  compared  with  that  for  the 
previous  week,  shows  the  following  changes  : — 


BANKING    DEPARTMENT. 


Jan.  ii, 
1909. 

Deo.  29, 

1909. 

Jan.  5, 
1910. 

Increase. 

Decrease. 

£ 

8,339,181 

Liabilities. 

Rest  

£ 
3,138,824 
10,732,722 

50,210,085 
10,(101 

14.711.7SS 
11.769,674 
21,428,105 

791,645 

22,219,750 
30.42  p.c. 

41    p.c. 

3|    p.c. 

£ 

3,360,151 

9,936,777 

49,139,180 

18,046 

17,507,945 

30.211.IMI 

22,375,490 

912,633 

23,288,123 

39.40  p.c. 

4    p.c. 

3,r.     p.c. 

£ 

221,330 

1,445 

Decrease. 

5,558,585 

£ 

7,551,371 

845,945 

47,316,296 

Other       do 

1,070,885 

19,191 
17,590,865 

7  Day  Bills   

Assets. 

Increase. 
2,796,157 

85,197,131 
18,567,875 
1,423,171 

Other         do 

947,385 
120,988 

5,781,360 

5,781,360 

19  991,046 

Increase. 

1,068,373 

Decrease. 

36.42  p.c. 

2*  p.c. 
2i  p.c. 

— 

ISSUE    DEPARTMENT. 


£ 

29,749.463 
48,199,465 

19  G  11    .  » 


Hold  and  Bullion.. 
Motes  Issued  . 
Circulation    


£ 

31,836,430  32,791,210 

50,286,430  l  51,241,210 

28,858,325  |  28,865,720 


Increase. 


£ 
954,780 

951,78(1 
7,895 


Decrease. 


,V\\  Chairman  of  the  Grand  Trunk We  are  officially  in- 
formed i'\  the  Grand  Trunk  Railway  Company  of  Canada 
that  at  a  meeting  of  the  directors  held  yesterday,  Mr.  Alfred 
Waldron  Smithers  was  elected  chairman  ol  the  board,  and 
Sir  IleniA  Mather  Jackson,  Bart.,  vice-chairman  ol  the  board. 
and  that  Mr.  Charles  Melville  Hays  was  appointed  president 
of  the  company. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  :— Weds  February 


Continuation  Days. 

Mines       Jan.   10 

General     ,,    11 

Mines    „    24 

General 25 

Mines    Feb.  7 

General 8 


Ticket  Days. 
Mines  ....Jan. 
General   ....      „ 

Mines „ 

General  ....     ,, 

Mines Feb. 

General  ....      „ 


it 

12 

26 

8 
9 


} 


Pay  Days. 
Jan.   13 
Jan.  27 
Feb.  10 


Our  usual  comparison  of  the  present  position  of  the 
43ank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present.      Last  Week. 


Same  Week 
Last  Year. 


.Bank's  Coin  and  Bullion 

1 1  'i.il   Resen e 

Proportion    oi    Reserve 

to  Liabilities 

Notes  in  Circulation     . . 

Bank  Rate* 

•Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) 
■Consols  (account)  .... 
.French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  Co  days  ditto 
.Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  .  . 
Shanghai  transfers  .  .  .  . 


i33.7°3.843 
£23,288,123 


59!  per  cent 
£28,  865,720 

4  per  cent, 
j^r  per  cent. 
i334.3i5.oc"J 
24TCO-. 
82  j 
98f. 
251.  i7fc. 
S4-S4i 

iijfod. 
is.  4jftd. 

is.  9-fed. 

2S.  4  Id. 


£32,628,075 
£22,219,750 

36g  per  cent. 

£23,858,325 

4i  per  cent. 

3!  per  cent. 

£224,004,000 

24jd. 

8-!,: 

9su. 

25f.  18c. 

$4.84 

i5:i.d- 
n,',d. 

Holiday. 

is.  9U1. 

2s.  4  d. 


£3i.i/2.636 
£19.991.046 

36§  per  cent. 

£29,63  if  5  9° 

2  A  per  cent. 

2\  per  cent. 

£295,184,000 

*-3^d- 

«3^ 

9'  If. 

251.   II  i.'.C. 

$4-85" 

i5.V:d- 

13^.1. 

is  3fjd- 
is.  g^d. 
2S.  3^d. 


•  Bank  Rate  190710 
4    per  cent.,  Jan.  17.  1907 


-4k 
■5* 

-5 


Apr.  12,  1907. 
Apr.  25,  1907. 
Aug.  1.  1907. 
Oct.  31,  1907. 
Nov    4.  1907. 


7    I 
6 

5 

4 

a 

3 
24 


Nov.  7.  1907- 

3   per 

cent. 

Jan. 

14.  1909 

Jan.  2,     1908. 

Apr. 

14,  1909 

Jan.  16,  1908. 

3      .. 

Oct. 

7.    1909 

Jan.  23.  1908. 

t 

Oct. 

14.  1909 

Mar.  5.    1908. 

5       ., 

Oct. 

21.  1909 

Mar.  19.  1908. 

Dec 

9.  1909 

It 

May  28.  1908- 

4       „ 

.. 

Jan 

5.  1910 

The  Bank  return  this  week  shows  the  recovery  which 
might  have  been  expected  from  the  special  conditions 
which  obtained  at  the  eve  of  the  Christmas  festivals  last 
week.  1  he  circulation  of  coin  has  contracted  by 
^o r.ooo,  part  of  the  extra  work  done  by  the  additional 
currency  having-  been  completed.  Welcome  evidence  oi 
its  uses  are  to  be  seen  in  the  receipts  from  passenger 
traffic  recorded  by  the  railways.  The  note  circulation  was 
practically  stationary,  with  a  rise  of  only  ,£7,000,  while 
£384,000"  came  in  '-old  from  abroad.  The  Reserve  is 
therefore  over  a  million  up,  viz.,  „/A  .008.000,  and  the 
polii  \  .'I  the  Hank  direct  >rs  in  reducing  the  minimum  rate 
of  di'si  ount  by  .',  per  cent,  is  amply  justified.      The  1  ondon 

Clearing  House  Hankers  and  the  Discount  Houses  fol- 
lowed suit  forthwith  by  reducing  their  allowance  to  de- 
positors. Money  in  the  open  market  remained  fairh  plen- 
tTul,  but  discounts  kept  steady  and  the  foreign  exch 
were  not  sensibly  affected.  The  large  repayments  b)  the 
market  to  the  Hank  are  seen  in  the  fall  ol  £5,558,000  in 
Other  Securities.  Government  Securities  are  up 
,//:. 790.000,  while  Public  have  declined  ^846,000,  show- 
ing the  influence  oi  the  Government  disbursements  prop' 

to  the  opening  of  the   year.      Other   deposits  arc   lower  by 

_-Ci,o;o,ooo  at  /J49, 1  ;,g,ooo,  a  figure  which  allows  a  con- 
siderable margin  lor  demands  upon  it.  The  immediate 
prospects  favour  easy  rates  for  money  and  it  is  too  early 
to  guess  whether  the  irregularities  introduced  by  the  post 
ponemeni  of  the  Budget  may  or  may  not  cause  a  pinch 
towards  the  end  of  the  fiscal  year.  The  tendency  ol  tin- 
political  new  spapers  to  make  party  capital  out  oi  this  issue 
is  much  to  be  deprecated;  it  should  be  tin  ait 
parties  to  insure  the  continuance  of  normal  financial  con- 
ditions, and  that  party  is  to  be  reprobated  which  risks,  or 


is  ready  to  risk,  the  possibility  oi  "financial  chaos  for 
the  sake  ■  illusory  partisan  advantage  . 

I'i  ices  ■  hi  the  S to       I  the 

i.o  e  suffei  ed  a  marki  ["hi  G 

is  in  a  great  measun    attrib  i  the  announcemei 

tli<-  issue  oi  a  I, .an  oi  jjj, 500, ooo  by  the  Indian  Govern- 
ment. The  money  is  wanted  tor  railway  and  irrigation 
works,  and  may  thus  !h-  expected  to  earn  its  own  interest, 
but  the  con  si  a  nt  borrow  ingsof  India  upon  this  market  have 
aroused  needless  misgivings  in  som<  quarters.  Fortu- 
nately, trade  is  rapidly  improving-  in  this  part  of  the 
world.  Since  the  date  ol  the  Hank  return  a  large  sum  in 
gold    was   withdrawn    lor    India,    and   nio  ccted  to 

follow;  and  this  prospect  must  be  included  among-  the 
factors     tending     to    depress     the     market     in     1  .-  ;nent 

stocks.  Foreign  Government  stocks,  on  the  whole, 
improved,    notabl)  Japan   and   Brazil,    the   former 

in  recognition  ol  her  excellent  finance,  and  the  latter  on 
the  resumption  rjd  amortisation.  Honn  Rai  elapsed  for 
want  of  support  from  the  private  investor,  ami 
fears  are  entertained  ol  extensive  trouble  in  the  coal  trade. 
Americans  fell  heavily  from  like  causes,  and  because 
President  Tali's  forthcoming  Message  to  Congress  is 
1  \|n  .  ted  to  propose  drastic  changes  in  the  condition  under 
which  inter-State  traffic  is  conducted.  Foreign  Railways 
have  been  active,  and   many  advances  are  recorded 

The     events     oi     the     week     are     therefore     not     entirely 
reassuring".      On    Monday,    although    the    markets    op     ■■ 
firm,   irregularity  soon   set  in,   led  by  a   fall   in   Americans, 
among  which  the  erratic  movements  of  Rock   Island  stock 
were    prominent.      The   next    dav    the    situation   developed, 
Americans   falling   further,  and   other   stocks   moving  with 
them.      (heal       Eastern      stock,      however,      furnished      a 
conspicuous   exception,   on    news   that   arrangements    were 
made   for  dealing  in   it   at    Amsterdam.     On    Wednesday 
the  same  conditions  continued,   Brazilian  bonds  being-  the 
chief  exception   in   depressed   markets.      The   following  day 
the    reduction    of    the    Hank    Rate    did   little   to    relieve   the 
situation,    and    the    vagaries    ol     Rock    Island    stock    were 
considered    a    very    unedilying    spectacle,    and    deductions 
unfavourable  to   Americans    were   freely   drawn    from   it. 

On  Friday  the  markets  were  stagnant,  very  little  busi- 
ness being  transacted.  Consols,  after  some  fluctuation, 
ended  unchanged.  Americans  continued  downwards.  In 
Home  Rails,  business  was  dull,  and  the  announcement  of 
the  dates  at  which  dividends  would  be  declared  by  the 
principal   lines  drew    attention   to  the   lave,  :  .  stimates 

which  had  been  framed  thereon  but  did  little  to  stimu'... 
activitv.  On  the  whole,  both  in  this  and  the  American 
markets,  prices  closed,  however,  above  the  WOTS 
Foreign  Railways  also  were  dull,  Argentine  and  Mexican 
being  distinctly  off  colour.  The  appearance  of  the  issue 
of  India  stock,  notice  of  which  is  given  in  another 
column,  occupied  much  attention.  It  was  underwritten 
at  1  per  cent.,  and  is  already  quoted  at  \  per  cent, 
premium.     Guayaquil  Bonds  have  not  benefited  in  p 

the  payment  ol  the  interest  for  the  half-year,  in  regard  to 
which    there    has    been    SOmi  libt    during    the    past    few 

months,  since  the  Government  of  Ecuador  ceased  to  send 
remittances  regularly  to  London  in  accordance  with  the 
agreement  made  only  a  little  more  than  a  year  ago.  Until 
such  payments  are  resumed  the  position  must  what 

dubious'.       The    Board    of     Trade    Returns    for    1). 
showed  satisfactory    increases  in  both  exports  ami  imports, 
but  the  figures  were  published  too  late  for  their 
prices  to  be  noted.      hollowing  the  encouraging-  return  for 
the  previous  month,  the  new   figures  confirm  the  hopes  of 
improving-  trade  which  are  now   generally  entertained. 

The  principal   movements  on  the  week  are  set  forth  in 
the   following  table  : — 
Name  of  Stock.        Rise.    Fall.        Name  of  Stock.         Rise.   Fall. 

British     Funds.  Taledonian    —  . .      1 

Consol  er    cent.  —   ..     1      l>,>.     Pref.  Con.  Ord.  —  ..     £ 

Do.  (ace.)  2|  per  cent.  —   ..     I      Do.     Def.   Con.    Ord.  —   ..      £ 

British  R  Central  London — ^. .   — 

Barry  Deferred    —  . .  —       Do.     Deferred —  . .  — 
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Name  of  Stock.      Rise. 
City  and  S.  London  . .   — 

Furness — 

Great  Central  Preferred   — 

Great  Eastern     1 

(it.Nthn.  Pref.Con.Ord.  — 
Do.     Def.  Con.  Ord.     — 

Great  Western     — 

Hull  and  Barnsley  ....  — 
Lancashire  &  Yorkshire  — 
London  Br.  &  S.  Coast  — 

Do.     Deferred   — 

London  Chat.  &  Dover  — 
London  &  N.  Western  — 
London  and  S.  Western  — 
Do.  Def.  Con.  Ord.  — 
London,  Tilbury,  etc. . .    i 

Metropolitan    — 

Metropolitan  District. .   — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.     J 

Do.     Def.  Ord — 

North  Eastern  Cons...  — ■ 
North  Staffordshire    .  .   — 

South  Eastern     i 

Do.     Deferred    — 

Taff  Vale      — 

Colonial   Railways. 

Canadian  Pacific — 

Grand  Trunk  of  (  anada  - — 
Do  4  p.c.  Guaranteed  — 
l>i i.  ist  Preference  ..  — 
Do.  2nd  Preference  .  .  \ 
Do.  3rd  Preference  .  .   — 

American  Railway  s. 
Atchison  Common  ....  — 
Baltimore  and  Ohio  .  .  — 
Chesapeake  and  Ohio  1 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Girande  ■ — 
Do.  Preferred     — 


Fall 


1 

1 

1 


•    i-i 


•   3 
:d  j 


Name  of  Stock.      Rise 
Erie  Common    — 

Do.  ist  Preference.. 

Do.  2nd  Preference 
Illinois  Central 
Louisville  &  Nashville  1 
Missouri  Kans.&Texas  — 
New  York  Central    ..   — 
N.Y.  Ont.&Western.  .   — 
Norfolk  &  Western . .   — 

Do.  Preferred — 

Pennsylvania — 

Reading  Common  . .  — 
Southern  Pacific  Com.  2I 
Southern  Common    .  .    — 

Do.  Preferred — 

Union  Pacific    — 

Do.     Preferred    .  .  .  .   - 
Wabash — 

Do.     Preferred    ....   — 

Foreign  Railwa) 

Antofagasta  Def.  Ord.  2 
Argentine  Gt.  Western  — 
Buenos  Ayres  &Pacific  — 
BuenosAyresGt.Sthrn.  — 
Buenos  Ayres  Western  — 
Central  Argentine. ..  .   — 

1  to.     Deferred — 

1        '  .Uruguayof  -Mont.    1 
Cordoba&Ros.istPref.    — 
i  ordobaCent.  ist  Pref.i 

Costa  Rica — 

Cuban  Central — 

Leopoldina — 

Mexican  Southern ....    i 
Mexican  Ordinary     .  .    — 

Do.  ist  Pref.,  8  p.c.  .   — 

Do.  2nd  Pref.,  6  p.c.  — 
Nitrate  Ordinary  ....    — 

J  >o.  Deferred   — 

Ottoman  (Smyrna  to  Aidin)— 


Fall. 


-   ..    ij 

xd   2h 
. .    1 
.  .    1 


•  •     5 
■  •   3 

2 

. .  4 


1  i 


first  mortgage  bonds;  of  established  railways  in  U.S.A.  The- 
bonds  are  coupon  securities  but  may  be  registered  if  desired. 
Former  Issues  are  already  listed  on  the  stock  exchanges  of 
London,  New   York,  Berlin,  Frankfort,  and  Amsterdam. 


i1. 


NEW  ISSUES. 


1        first    important    Government    issue  oi   the  year   is    that 

announced    for    India.     The    amount    is    ^7,5 000,   which    is 

to  l>e  consolidated  with  the  existing   ,.'    per  cent,  stock  as  soon 
as  the   usual    preliminaries   are  complete.     It   is,   of  course,    a 
trustee  security,  and  offers  a  rati    ol  interest  that   should  prove 
11  tive  i"  persons  who  have  to  deal  with  proport)   and  In  mis 
in   thai    capacity.      I  In    security    is   fairl)   comparable  with  that 
afforded   b)   the  besl    English  railwa)    debentures,  and   the  yield 
may  be  profitably   compared    with    that    implied   in   the  index 
number  for  those  stocks  which   we    give   in  another  column, 
of  the  India  stock  at  965,   the  price  ol   issue,   is  3,63  per 
while  thai   ol   the  best  English  railwa)   debentures  is  but 
3.55.     The  difference  should  suffice  to  turn  an)    hesitating  in- 
vestor.       A    further    advantage    attached    to   the    Government 
obligation  is  that   all  transfers  and  stock   certificates   are   free  ol 
p  dun.     The  prospectus   gives  special   prominence  to  the 
fact    that   the   stock   is   nol    redeemable   earlier  than   January    5, 
1931.     This  is  a    relict  from   the  custom   ol    past    years  when 
only  too  glad  not  to  be  paid  off,  but  of  late  years 
tin  cut  fot  the  loan  of  capital  have  advanced,  and  mosi 

investors  would   probably  be  better  pleased  to  be  told  thai   the 
stock  leemablc  at  a   comparatively   earl)    date.       Tin 

\  is  «  anted  chiefly  for  purposes  of  a  reproductive  1  hat  ai  ti  1 
which  will  douhiless  bring  in  to  the  Indian  Government 
than  tin    charges  lor  interest  and  sinking  fund. 

Ii'     I  Rod     Island    and    Pacific    Railwav    Company 

1  i nt.   first  mo?  tgage  gold   I"  in< 

tin    $16 ,. 01     thi     1  1  mpam    is  at    libert)    to 

issue  undet    thi  di  ed   dati  d    \pi  11     1.     t        'This 

brings  the  amount  issued  to  date  up  to  $83,422,  '     ecurity 

for  which  is  1,148  miles  of  railwav  lines  with  certain  equipment 
and   terminal    propi  ther  with   a   lien   on    5,70s   further 

miles  of  railwax   line  sul  rtgages.      I  In    yield 

at  the  price  of  issue  is   1.21    pei    lent.,  and  the  principal  is"  <lue 
\pril    ),    1934.       I  In    company,    however,   retains   the    righl 
to   redeem  at    105   with   interest   accrued,   on  01    before    Vpril    1, 

■  ":l      >'■■  ing   two  montrii  'notice.      It  is,  pi  rhaps,   too  much' 

to  expecl  that  this  righl   will  he  exer<  ised  in  view   ol  the  course 
whicl  ow  taking  all  the  world  over.     A  10  pei   cent. 

hotius  in  fifteen  months'  timi    is  nol  often   obtainabli    from  the 


LJ 


PERSONAL. 


Sir  Walter  R.  Lawrence  has  resigned  his  seat  on  the  board  of 
the  Barsi   Light   Railway  Company. 

Mr.  John  Kerr,  chairman  .,1  Mess,-'-.  Dick,  Kerr  and  Co.,  Ltd., 
has  joined  the  board  of  the  London  Hank  of  Mexico  and  South 
America. 

Mr.  Richard  Bell,  M.P.,  who  recently  resigned  his  position  as 
general  secretary  of  the  Amalgamated  Society  oi  Railway 
Servants,  has  been  given  tin  .appointment  in  the  Labour  Ex- 
changes Branch  of  the  Board  of  Trade  by  Mr.  Winston 
Churchill.  It  is  .stated  that  Mr.  Hell's  salary  will  be  £'400  per 
annum,  rising  to  .£600. 

Mr.  John  Elliott,  who  has  been  superintendent  of  the  line  for 
the  Midland  Railway  Company  since  March,  1905,  retired  on 
December  31.  A  native  of  Eastwood,  Nottinghamshire,  the 
birth-place  of  the  Midland  Railway,  Mr.  Elliott  commenced  his 
railwav  career  as  a  booking  clerk  at  Nottingham  in  1864,  and 
long  held  responsible  positions  in  London,  Leeds,  and  other 
important  centres  on  the  Midland  system. 

Mexican  Southern  Railwav  Board.— Sir  Ernest  Paget,  Bart., 
and  Lieutenant-Colonel  the  lion.  II.  VV.  Campbell  have  retired 
from  the  board  of  directors  of  the  Mexican  Southern  Railwav, 
the  leas,,  ol  the  company's  railways  to  the  Interoceanic  Railway 
ol  Mexico  Vcapulco  to  Vera  Cruz),  having  become  effective. 
The  reconstituted  hoard  ot  the  railway,  of  which  Lord  Farrer 
has  been  elected  chairman,  is  as  follows: — Lord  Farrer,  Captain 
A.  C.  Chamier,  Mr.   G.   W.    Hoghton   (representing  the   Inter- 

1  tnic  Railway)  and  Mr.  George  \.  Touche  'representing  the 
trustees  lor  tin-  debenture  stockholders). 

.Midland  Railway  Re-organisation — Further  details  as  to  the 
.anisution  of  the  Midland  Company,  to  which  reference 
has  already  been  made  in  these  columns,  are  now  available. 
I  wo  positions,  thosi  ol  locomotive  superintendent  and  super- 
ma  ndenl  1  l  the  line  have  been  abolished,  and  their  duties  an 
now  delegated  to  five  officers,  'the  locomotive  department 
has  beiii  split  into  two  independent  parts,  the  construction 
section  being  put  under  the  control  of  a  chief  mechanical 
engineer,  Mr.  II.  howler,  who  will  he  responsible  for  the 
building  and  repairing  of  locomotives,  and  the  running 
tion  being  controlled  by  a  superintendent  of  motive  power, 
Mr.  L.  ('.  Geach,  who  is  responsible  lor  the  utilisation  of  the 
engines  in  the  most  profitable  manner,  and  the  control  of  the 
drivers,  firemen,  and  cleaners.  Mr.  John  Elliott,  the  superin- 
tendent of  the  line,  retires  tinder  the  age  limit,  and  the  duties 
ol  (he  position  will  be  performed  by  a  superintendent  of  opera- 
tion, Mr.  A.  J.  Dwen;  a  superintendent  of  passenger  sen 
Mr.  J.  Bagwell;  and  a  chiel  passenger  agent,  Mr.  E.  R. 
Ward.  The  first-named  will  control  the  movement  of  all 
trains  on  the  line  and  the  staff  connected  therewith,  the 
second  will  supervise  the  arrangement  of  the  service-,  and 
the  third  will  deal  with  the  commercial  side  of  coaching  traffic, 
such  as  fares,  rates,  advertising,  canvassing,  etc.  Mr.  L.  C. 
Geach,  the  new  superintendent  of  motive  power,  is  a  native 
of  Rawdon,  near  Leeds,  and  was  educated  at  Sherborne 
School,  Dorset.  He  served  his  apprenticeship  with  the 
Hydraulic  Engineering  Company,  Chester,  and  entered  the 
service  ol  the  Midland  Railwa)  Company  in  the  drawing  office 
ol  the  loci. motive  department  as  an  improver  in  January,  1896. 
lie  served  his  time  in  various  sections  of  the  department,  in- 
cluding a  course  ol"  firing,  .and  alter  serving  in  the  running 
rtmenl  in  various  supervisory  capacities  tit  Bromsgrove, 
Bristol,  .and  Kentish  Town,  he  was  made  district  superin- 
tendent at  Canklow,  near  Rotherham.  lie  afterwards  held 
similar  offices  at  Burton  and  Derby,  .and  was  appointed  run- 
ning superintendent   in    April,    H107. 


Mr.  William  John  Cudworth,  who  until  a  few  months  ago  was 
'hint  engineer  ol  the  southern  division  ot  the  North  Eastern 
Railwav,  died  on  December  ji,  at  his  residence.  Butts  Close, 
Dringhouses,   York,  in   his  sixty-first   vear. 

Great  lastern  Slock  at  Amsterdam.  The  shares  ol  tin  Great 
Eastern  Railwa)  Compan)  were  on  Wednesday  quoted  on  the 
Amsterdam  Stock  Exchange.  This  is  the  fust  British  railway 
10  be  quoted  on  an)  (  ontinental  market.  Dealings  in  the 
stock-  will  he  in  certificates  to  bearer  issued  by  a  trust  company 
againsl  deposiil  al  their  office  of  the  English  stock  certificate, 
inscribi  d  in  the  trust  companv's  name,  acting  as  trust©  • 
holder  of  the  hearer  wart. ml    lor  the  time-  being. 
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COMPARATIVE  ANALYSES  OF  "  SECOND  HALF  YEAR  "  ACCOUNTS. 


Durin     the  next   four  or  rive  w©  I      thi    railway  companies 

will  publish  thi  ints  for  thi    lattei    tiab   1      tg    1 

lated   trami    returns  for  this  period  have  aire 
published  bj  the  companies,  the  increases  or  d& 

as  follows : — 

Korl  ■,((.!     Wi    tern      ..    - 

ks.  .     +      77,28;        faff  A  ale  - 

tral   +     46,700      Gt.  1  astern —      (0,100 

["ilburi +     24,526      Nth.  Western   ..    —     1 

I  1  ■  +      23,62  i       Barry      — 

1 !  :  Barns!        +     20,714      S.]      >S    <  hal     .  .    —     15.  ; 

Midland      +      i", 1      Brighton     —       5," 

Rh;  ...     +       'V»J4      Sth.  Western. .. .    —       5,01 

1.'  :     ..    —     69,100      Nth.  Staffs — 

the    purpose    of    comparison  briei 

•  h uni  s   of  some   of   the     pi  im  ipal 

1     11  ul  halves  of  1907  and  [91  the  trami 

decreases  for  the  lasl     i      at!       i         Iso  in 

res  given  in  brai  ke1  -  are  the 
..■  hi   h    lividends  wen    declared   Eo  i  orres- 

i  10     and  1908  : — 


London  and  North  Western. 


■ipts    .  . 

! 

11    previon    hal 
Sundi  ■  .... 


i,222 

5,35  ! 

3.021,538 
[33,385 

£3,238, 


Prior  charges 

Pref.  and  1      d  di\  idends 

ordinarj 
ace  to  next  hall 


Z738,86i 
i,47! 

125,293 


£8,01 
5,) 

2,931  1  i 

£3.1° 

14,827 

1.44  7.  I1"' 
101, 


0 


[909,  Tra        D  1.1,000. 


£3.103,126 


Great   Western. 


-   con      Half. 

Worl.  1 

Net  earnings 

Bala  alf-yea] 

Sundrj     redits 

Total  

1  '1  ior  charges    . . 

.In  idends 
J  >i\  idend  on  1  r  !iu,n\    -1  ock,  etc. 
Balance  to  aexl   hall  year 


1907. 
£7,096,891 
h  |i5,9i5 

2,781 1 
80,068 

52,703 

£2,913,747 

745.747 
154,609 
103,1 121 1 


1. 


/;  ■  ■  1 1    /  D    ■ 


Midland. 


ind  Hah-. 

Working 

\.  1   eai  oings 

.111  pre\  i<i"     lcci 
N01  them  Count  ies  I  ommittec 

revenue 
1  M\  idends  on  investments 

I  I  :  I .  ■  1  i  1 1    1 1 1 1 1 '  1        I 

[oinl   lin.  3  wort  ing 
Debi  t  paj 

able  bj  S.  and  D.  J.C. 



cli 

Prefei '  ■■  idends   .  . 

i>i\  idend  on  pn  fd.  1  ..m  .  ord. 

tocl 
Dividend    deferred   conv.   ord. 

el 

1  next  half-year 


4,115,840 

<),8oo 

1  1,898 

.44- 

85,148 

s9,333 

£55  1 

9  '"."i" 

(zJ%)483,733 

(3l%)627)855 
105 


4,414.422 
2,882,682 

£2.0  i 

£8j4."i" 
74S-74  7 
.■    1,369 

10,124 


15,164 
3.882,522 


12,642 
26,448 

[4,898 

I h  .io,oyo 

92 

■  145 


Total 


-'.333 


;    .  1.  use  .10,000. 


-',345 


Great   Northern. 

Balance  fro 

Sundry  credits 

Total 


1,221 


Prior  (lii 

■  V     Inn.  1 

Dividend  on  pri 

51      . 

• 

stock 
Dividend  def.  O 

„          A  stock 
B   ^tock 
Balance  to  next   half-year 

11      . 

• 
• 

Total           

£1,250,105      . 

£1.- 

9,100. 


Great  Central. 

Si. 1  .  ini.    I  I 
Gross  receipts    .  .  .  .  .  .  u      .. 

Working  expense 

Net  earnings 753,31 

Balance  from  pre'  4,7- 
I 'milt  from  joint  line  ■  a n< : 

worked            . .          .  .          . .  55 

Total  7       •  ■ 

Prior  charges    . . 

i!i\  iden  1  . .  *357,438 

Balance  to  m-xt  half-year       .  .  :i 

Total  . . 

on  the  1SS9  1  per  cent.  pref.  stock.      '  Up  to  and   including   the  1S7"1  5  per  cent.  pref. 
stock,  and  25  per  cent,  for  the  whole  year  on  the  lssl  5  per  cent,  pref  slock. 

Hal/  1909,    I  700. 


1.44' 

121 

£5< 


Great 

Second  Half. 
i  ,n  iss  n  ceipts  . . 
Working  expenses 

Eastern. 

£3,2 

,181 

1,514 

s 
ace  from  pi  1                   ount 
Sundry  credits 

1,250,448 
25,524      • 
7.223      • 

1,24 

Total            

Prior  charges 

Rent  -  "'   lea  ed   line  ,  etc. 

Preference  dividends   .  . 

Di\  idends  on  ordinary   itock  . . 

I'm!. nil 

'5      • 

I'      ■ 
5o4      . 

274,155 

Total  •  • 

109,  Traffic 


M55 


North   Eastern. 


Second   1  I 
Gro 
Worl 

Net   earnings     . . 

Balance  from  pi  .ount 

Sundry  credits 

Total  

1    charges 

,.il  reserve  fund 

111111I  .  . 
Preference  dividends 
I  >i\  1  lend  on  N.E.  Consol 
Balance  to  next  half-year     . . 


190 

2,1  ) 
[O  I 

2,452 


17.432 
1,515 

.000 

■ 

121 


1,881 

i.447 
II 


Total  :      ■■  £'•" 

nd  Half  1909,  Trafj 
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Lancashire   and    Yorkshire. 


Second  Half. 
Gross  receipts 
Working  expenses 

VI    earnings 

Balam  1  from  previous  half-year 
Bankers'    Interest 
Dearne    Valley     Rly.    interest 
liv. 



i ':  Lo]    1  harges 
Prefi  rence  dividends  .  . 
Dividend  (inordinary  stock  .. 
Balance  to  next  half-year     .. 


1907. 

£3,  '61,030 

1,91 1,726 

1,241  ,304 
21,679 


£i,275,758 

[6,916 
480,921 

1  15.376 
32,546 


£3 

] 

1908. 
01  [,699 

840,177 

I 

,171.522 

22.133 

3,912 

South   Eastern  and   Chatham 

Second   Hai  i  .  1907. 

Gross  receipts  .  .  . .  £2,537,962 


Total 


£I,2  75,758 


£1,203,660 
£316,128 

199,458 

152,856 
35,218 

£1,20 


Working  expenses 

Net  earnings 

Interest  on  banker's  balances 

Net  receipts  fr'm  lines  p'rtly  owned 

Total  

Prior  charges 

Balance  divisible  as  follows  :  — 

S.E.R.  Co 59% 

L.C.and  D.R.Co.       .  .    41% 


Total 


1,5/6,403 

961,559 
2,081 
6,1 10 

£969,750 

£74,941 

52  7,'>37 
366,872 

£969,750 


Second  Half  1909,  Traffic  Decrease,  £i5,m- 


[908. 
£2,571 

1,547,309 

1,029,168 

789 

5,051 


566,593 
393,734 

£1,035,008 


Second  Half  1909,  Traffic  Increase,  £77,287. 


South   Eastern. 


Second  Half. 
Gross  receipts 
Working  expenses 


Hull    and    Barnsley. 

1907. 

£339,632 

207,91  n 


\.  i      .irnings      .  . 

Balam  e  from  previous  account 

Interest 

Total  

Prior  charges 

Dividend  on  3J  per  1  ent.  pref. 
stock 

Dividend   on  4 ",,  pref.  stock  .  . 
I  >i\  idend  on  consol.  stock 
Balance    to   next   account 


Total 


£i3i,73I 

-'  |.o  12 


£156,693 
£69,986 

15,125 
3,209 

(3*%)57,75o 
12,623 

£156,693 


1908. 

£310,2'  'i 
[93,224 

£122,977 

10,002 
771 

£140,710 

£64,684 

15.125 
8,000 

',     i)45,375 

0,52" 


£  140,710 


H     '   0,00,  Traffic  Increase,  £20,714. 


London   and 

Si  1  ond  Half. 
Gross  receipts  . . 

Working  expenses 

South    Western. 

loo-. 

£2,01. (.484 

1 ,762, 

1,157,205 

24.072 

4,600 

•      ill 

..  m 

(3 



[91 18. 
£2,944,367 

1.772,996 

tset  earnings     . . 

Balani  ■   from  pre\  ious  half-year 

Sundry  c  redits 

1, 171, 37i 

28,261 

4,816 

!  otal          

£1,186,777 

£1,204,448 

Prior  charge                  . .          . .                        047 
Transferred   to  revenue          .  .                  15,000 
1                     di\  idends   .  .          .  .                         '8g 
1  >i\  idend  on  original  ord.    0                         ■  ',20  ; 
,,     preferred  1  on  ord.  -lock        (4%)     ' 
,,     d<  [erred  1  om    ord.  stock                 1      ,177 
1  lala  ni  1    t<  1  m  ■■■'    hall  j  1  at     . .                  32,615 

total          ..         ■•         ..          £1,186,777 

0,00,   Trafj      V 

£265,802 

554,238 

'..l  502,045 

"„)  140,183 

%)    88,536 

32,744 

104,448 

London,   Brightc 

ond   Half. 
eipts 

Working   e>  pensi 

STel   ■  ■ " 

■  1    fi  irward 
■  >unl 

n   and    South    Coast. 

[907. 
£1,782,085       .. 
979,832       .. 

802,253       •• 
18,154 

■  i,i  167 

191 ,8. 

07,865 
967,125 

8  (0,740 
[9,607 

Ml  2 

Total  

.  . 
.  olenl   .nid  gem  ral  insur- 
ani 
Prefi  rem  <■  dividends   .  . 

P 

,, 
Balai  1 


total 


28S 


£16 

".070 
1    ,440 


Second  Half. 
Total  receipts    .  . 
Total  expenditure- 

year     .  . 

ord.  stk. 
stock 
year     . . 

(4 
(8°/ 

1907. 

'i  ..049     •  • 
-'<>,. 542 

625,107     .. 
072     • 

So, 020 

1908. 
£680,045 
20,564 

Net  earnings     .  . 
Balance  from  last  hall 
Sundry  credits 

669,081 
[0,706 

88,792 

Total 

Prior  charges 
Preference  dividend?, 
Dividend  on  undividec 
,,         preferred  ord 
Balance  to  next  half 

£721,799       .. 

£245,801 
266,5S  I        . 
%)  4I,I4S       . 
))    159,780       •  ■ 
8,489       .  . 

£768,579 

£245,565 
266,525 

(5%)  50,082 
(10%)  201,149 

5,258 

Total 

£721,799       .. 

£768,579 

Loni 

Si  ..ond  Half. 
Total  receipts   .  . 
Total  expenditure 

Jon,  Chatham 

f-year 

e  stock..    (4^° 
year 

and   Dover. 

1907. 

£400,375 

5,944      •  ■ 

1908. 

£427,217 

5,9i2 

Net  earnings 
Balance  from  last   ha 
Interest 

394.431      •  • 

4,327      • 
5,496      . 

421,305 
997 

5.4'"' 

Total 

Prior  charges    . . 
Dividend  on  preferenc 
Balance  to  next  half- 

£404,254      ■  • 

-242, Mo        .. 
1    151,366 
IO,0;2 

£427,798 

"245,722 

4l  ■', f  151,366 

3°,710 

I  otal 


£404,254 


£427,798 


London,   Tilbury   and    Southend. 


Second  Half. 
Gross  receipts 

Working  expenses 

Net   earnings 

Balance  from   last  hall -year 

Sundry  credits 

Total 

Prior  charges    . . 
Preference  dividends   .  . 
Ordinary  dividends 
r.alance  to  next  hall  -\  1  . 


[907. 

,.025 
180,124 


Total 


1  (9,607 

£28,610 

34,339 

2,205 

4.444 
•  1   ,0,607 


I'M'iS. 

£3I7>394 
l8l,726 

135,668 
4,392 
1,589 

£141,649 

£29,437 

36,082 

r2,205 

3,925 


I  Half  1909,   Traffic  Increase,  {,24,526. 


£141,649 


Rhymney, 


Secon  1 '  Half. 
Gross  receipts 
Working  expenses 

Net  earnings 

Balance  from  last  hall  yeai 

Total 

I  'nor  charges 
I  'reference  dividends   .  . 
<  irdinary  dividends 
Balani  e  to  next  halt 


'  5, "20. 


1907. 
3,07  I 

■,000 

£59,467 
6,608 

00,075 

[2,184 
[9,862 

28,000 
6,029 


IB  1 H    0/0      I  Hi  I.  a  •■  .     £8,61  '  |. 


I908. 
£170,134 
I03.243 

£66,891 

~  4,5°° 
£7i,39i 

19,862 

'2. 

£71,391 
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Taff   Vafe. 


Workii 

(4l° 

10 
1,977     . 

.; 

29 

djts 

Balance  from  last  ha] 

233,9 

21,'u  1 

23" 

27,068 

Ml                 

Prior  chargi 

Pi                   ividends  . . 

1  (ividend  on  ordinal  \    tock     . 

,081 

'54      • 
,)   1  10, 34 1 

£25s 
£55 

0)  110,3  1 1 

:ur  disputed  accounts 
or  special  contingi  m  tes 

ird     cosl    ol    n 
building  I 'i  ml  ypridd  St  i 
1  :.i!  ince  to  nexl  ar 

Total  


5,000 
S.ooo 


i    


£256,081      .. 

econd  Half   ,  Tra 


Second    Half. 
Gro- 
Working  expenses] 


North    Staffordshire. 

r 

£523,195 
318,561 


Net  earnings 

Balance     from     last     half-year 
1 .1  m  1 . 1 1  interest  account 
Sundry  credits 

Total  

1  'nor  1  barges 
I  'reference  dh  idends 
Dividend  on  ordinary  stock     .  . 
Balance  to  next  half-year 


204,634 

10,555 

929 

2,613 

£218,731 

'  !",5ol-> 

75,487 
I  85,373 

11,362 


[908. 
,  ig 
296,21 8 

200.  ;  ;  I 
7.454 

£200,453 
£46,694 

.I'M    76,386 
[0,886 


Total  £218,731      .. 

Second   Half    1909,    Traffic    1>  3,369. 


Barry. 


Second  Half. 
receipts 
Working  expenses 

Net  receipts 

Balance  from  last  halt  year     . 

Sundries 

Total  

Prior  charges 
Preference  dividends   .  . 
Dividends  on  ordinary  stock 
Balance  to  next  half-year      . 


[907. 

-'-'44 
234,332 

160,712 
1,080 
1,262 

£I63,°54 

44,219 

40,655 

(7i%)  75,046 

3,i34 


£209,453 


190 
£407.541 
243,539 

16  j 

1,101 
£166,825 

40,655 

(7%)     7°,°43 
2,195 


'  '3,°54     •• 

Seco>td  Half  1909,  Trafj  1  5,434. 


£166,825 


sid    Half. 
Gross  receipts 
Working  expenses 

Net  receipts 

Balance  from  last  half-year 

Intel 

Total  

Prior  charges 

Steamers  depreciation  fund  .  . 

Preference  dividends 

Dividend  on  ordinary  stock  . .       (3' 

Balance  to  next  half-year 


Total 




12,930 
153,381 

1  19,549 
7,068 

1,872 

£158,489 

,.ojo 

;>>oo° 

57.59s 

0)   39,630 

10,332 

£158,489 


1 90S. 

£25  ! 
132,704 

-0,32s 
2.037 

£123,2 

£46,417 

4,000 

57.598 

13,210 


£123,265 


a      1  .  .  ,. 


Selig   Sonnenthal    and    Co The   business    of   this    well-known 

firm  of  machine  tool  maker-  has,  for  family  reasons,  been 
Formed  into  1  privati  limited  liability  company  under  thi 
>1  the  Selson  Engineering  Company,  Ltd.  VII  the  assets  and 
liabilities  of  the  old  firm  of  Selig  Sonnenthal  and  Co.,  London, 
and  the  Selson  Machine  Tool  Works.  Coventry, 
taken  over  by  the  new  company,  and  the  business  will  1"-  carried 
on  exactly  as  before  and  under  the  same  m  1    ig<   nent. 


LONDON  TRAFFIC. 
Board  of   Trade  Ri 


1  I     ndon  Traffic   I. 

1  -lav.     h   brinirs  the 

urther  cha 

,,,,       "Ml  hav' ";   '  ningof  th 

909.      In   a    prefatory 

w°™  [    ,n,.°n    ,!  I        'li  has  hither^  nfined 

'     ll"'   sn  ,    but    the 

""""-'   wh\<  "  "■'     '-"'■   bi  1  '•       II  d  will  enable  it  to  u 

ne_?  ;1""'-'    lncl  'ding    th.     in   estigalion  of   special   sub- 
which  the  Royal  Commission  on  London  Traffic  in<l 
ilhng  foi   detailed  inquirj       Bj    fai   th.     n  >sl  importai 
ls  the  questioi  ,  an   inqui, 

male  wnh  a  view  to  ascertaining  the  requirement*  in 


being 

this  respect.     This  will  involvi  imlnation  mdeTail  of"  aii 

01    7""  squan     miles,    with   referenci    b  hical 

res,  distribution  ol  population,  etc.  The  reporl 
several  appendices,  dealing  with  1  1)  Paris;  tt>)  rail' 
"''|"v         ;  ics;  (e)  pi  and    housing; 

and  (/)  the   London  Com  cil  (1  ontinuation  ol    1  ridence 

&Iven  before  the  Royal  Commission).     The  appendix  on   I 
is  an  elaborate  monograph,  covi  ring    son  1  \|, 

!v-  "■  Dawson,     li  contains  much  useful  information,  includ- 
ing   mutes    and    regulation   of    traffic,    legislation   relativ. 
railways    and    tramways,    transport   systems,    including     trunk 
railway    lines,    circular   railways,    tramways,    omnibuses, 
I  he   report   also   include-   a    map  oi   Greatei     London,    which 
-how-   the   electric   railways   and  tramways   as   thej 
the  end  ol    [908.     The  population  oi   Greater   London  in    1910 
1-  estimated  at  7,537,196,   and   il    i-   assumed   thai   the  future 
addition-  to  the  population  are  not  [ikely  to  fall  b 
persons  per  annum  until  new-  conditions  arise,     li   is  computed 
thai   the  number  of  journeys  per  head  for  the  year   1908  was 

188.I,     and     the     total     number     of     passengers     carried 
millii  ins. 

Motor   Trai 
fhe  report  refers  to  the  increase  in  motor  traffic,  and  g 
some    particulars    of    the    motor-omnibuses    and    motoi 
employed.     It  states  that  the  change  from  horsi  r-cabs 

has  been  distinctl)    beneficial   to  traffic,     li    rej  satis- 

factory the  results  of  the  amalgamation  ol   the  three  principal 
omnibus  companies.    Instead  of  indiscriminate  competition,  the 
ci  -  have  nov   been  brought  into  correspondence  with  actual 

requi mis,   and   superfluous  vehicli  ng  suppn 

the  tendency  in  all  directions  bi  ing  for  greater  economy.  The 
public  show  a  marked  preference  lor  the  faster  mechanical 
vehicles.     The  averag    daily  run  of  a  motor-omnibus  is  about 

120  miles,  as  compared  with  the  70  miles  ol  a  horse  omnibus. 
In  October,   1909,   there  were  960  motor-omnibuses  in   service. 

I  he  reports  states  thai  the  motor- 'bus  business  is  in  a  state  of 
transition,   and  is  only  beginning   to  emerge  from  the  experi- 

Owing  to  the  new  regulations  of  the  I 
missioner  of  Police,  issued  in  August,  1909,  the  new  omnibuses 
musl  noi  exceed  ,'  tons  unladen,  and  the -peed  is  to  be  limited 
to  l-'  miles  per  hour.  It  i-  nol  certain  that  seating  accommo- 
dation will  have  to  be  sacrificed  in  older  to  bring  the  new 
omnibuses  within  the  prescribed  limit  of  weight. 
\h  itor-'Bi  5es  v.  Tramways. 

As  regards   the  competition  of  motor-omnibuses  with   tram- 
way-,  the  compilers  ol    the   reporl    state  thai  tramways   have 

reached    a    stage    at    which    there    appear-   to    I"'   little    room    for 

improvement,  while  motor-omnibu  other  hand 

onlj  beginning   to  -how    their  capacity   for  dealing  with  traffic 
in   large   volume.        ["he    tramwaj    will    retain    ii-    supei 
when  heavy  and   constant,    and  where   the  road- 

wide.      In    narrow    streets    frequent    stops    reduce    the    av( 
-peed,  so  that  the  advantage  of  quick  travelling  is  minimised. 
Motor-omnibus  com  las  been  so  effective  that  in  some 

towns  the  municipal  authorities  have  been  reduced  to  appeal  to 
the   ratepayers  to  patronise   their  own  tramways.     It    i-   also 
pointed  out   that  great  inconvenience  is  likely  to  arise  during 
Is  of  reconstruction,  an  inconvenience  which  is  especially 
d   in   the  case  of  municipal   tramways.      1  tions 

ompanj  are  kepi  in  severe  check  by  the  municipal  authori- 
who  do   not   allow   more   than  a   limited  length  ol 
be  dealt    with  at    one   time,   and  compel  the  expeditio 
pletion  of  the  work.  A  municipality  i-  under  no  such  restricti 
'■■I,,,   IVei     1   company,    working   under   commercial  conditions, 
constructs   tramways  only   when-  they  are  reasonably   certain 
to  pay,  whi  unicipality  may  be  comparatively  indifti 

immercial  success.  _ 
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Tramways. 
The  „,  mica!  tramcars  in   London  in    [90S  was 

an    L111  m  ase  oi    235   ovei    the   number    in    1907. 


'  'within   the   Countv   oi   London   thi  re  an     [31    route 

mill 
the 


.  track  m  H  bul    10.4  miles  are  in  possess) 

[■he  <  ■ouiii.il   expected  to   in<  tramway 

1  ,,,  milcs  at  the  end  ..1    1909.      I'he  report 
me  length  with  the  organisation,  work,  and  statistics 
I  ouncil   tramways.      I'he  most   notabli 
in   the   tramway   systems  of   London  con- 
sis,    in    Lhe   progress  of   the   electrification   ol    horse    lines,  and 
,  i  jon   ol   through   bookings. 

Railways. 
.;    length   "I    railways   open   for    passenger  traffic    in 
,    1  ondon  al   the  end  ol    1908  was  668  miles,   serving  609 
stations.     Particulars  in  regard  to  the  various  changes  during 
car  are   noted,   and   there  are  some   interesting  references 
to  the  working  ol   the  lin«  -       1'hi    shrinkage   in  the   suburban 
of  the  trunk  railways,  which  began  six  years  previously, 
continued    in     1908.       It-    extent    cannot    be    ascertained 
,     y,  because   the  railwa)    companies   do   not    keep   separate 
nls    "I    suburban    traffic,    but    some    indication    of    it     is 
afforded  by   the  returns  ol  traffic,   which  -how  that  the  number 
lusive   "I    season-ticket    holders,    carried    by 
the    fivi     railways  chief!}    aflected   was    smaller   by    more    than 
Ilions  in   1908  than'in  [907.    The  heaviest  decline,  amount- 
ing   0  less  than  7,038,503   passenger  journeys,  occurred  on 

Eastern   Railway,  the  South   Eastern  and  Chatham 

losl    5,269,462,   the  Great  Northern   2,108,839,  and  the   London, 

bton  and   South   Coast,    117,672.     The  London  and  South 

Western  had  an  increase  on  the  whole  ol  233, ,  but  even  in 

/his  case  there  was  a  loss  of  suburban  traffic  to  the  estimated 

value  "I  ^18,000.      I'he   reduction    in   the   number   of    London 

tigers   lia-   really    been    larger   than    the  difference   in    the 

total   1 1.1  it j i   ol   the   two  years  would   seem   to  indicate,  because 

...nil.    concealed  by    the  concurrent  growth  of   traffic   out- 

:ii,    London  ana.     The  conclusion  to  which  these   figures 

i-   that,    while    the    number   of    passengers    fell    off,    the 

;e  distance  travelled  by  those  who  remained  was  longer. 

I  he  cause  ol   the  losses  which  the  railway  companies  have  sus- 

.,  hi  o    tin    same     the  1  ompetition  of  tramway  s, 

motor-omnibuses,   and    in    some  cases   electric  railways.     It    is 

not  wholly  a  question  of  fares,  since  traffii  has  left  the  railways 

tses  in   which   the   railway    fare  was    no   higher    than   the 

fare.     The  transfer  can  then  only  be  attributed  to  the 

superi  1    tiena    ol    the    tramway   in    regard    to    location, 

1  .  suitability    ol    hours,   or   all    these   causes 

lined.     The  competition   of  tramways   will   doubtless   con- 

irs  to  come,  ■  specially  north 
,  where  the  electrification  of  horse-tramways  is 
osl   active   progress.     South   ol    the   Thames 

sy  stem  has  been  carried   further 
towards  completion,   and   the   effect    of   competition   appears  to 

be   appi him;   its   limit.       The  railway    companies   all   agree 

that  t'h'\  are  powerless  to  meet  the  competition  of  tramways 
within  its  effective  range,  and  it  is  coming  to  be  recognised 
thai  iter  than    has   hitherto    been   supposed 

dy   to   which   they    are    looking    is  the    fust, Tin 

side  the  area  of  cfi imv    1     competition,   and 

eeting  with   success.     The    steady    increase 
;„    tin  on    ticki  is.    which    habitual    trayellei  s 

1       don   and   the  surrounding  districts   use,   points  to 
the  taking     place.       On     the    whole,    although    thi 

ecially  the  older  lines,  have  suffered  by  corn- 
all   obtain   some   benefit    1 1 1  im   the  large   in<  rensi 

of  I  »  hii  h  tl -a    fai  ilities  have  ci  eated,  and  this 

is  more  likely  e  than   to  diminish. 

fai    lilies,  pro- 
■  al  area  of  London,  have 
lling. 

R  HLWAYS. 

isidei  ed    in    the 

repot         I  remark   that    the  only   visible  expedient 

0  recove:      horl  dis- 
t . •  1 1  1  ubui  ban    lines. 

:     from    the    presidi 
addn  .    I      \.    F.     \spinall,    general   manager   of    the 

I    11  Vorkshirc    Railway,     to    lhe    Institution    of 

Me.  ii anii    M  1  ''«   with  1 


authority    from    his  general    knowledge   "I    railway    working, 
and  his  experience  of  the  conversion    trom   steam   to  electrical 
working    ot    lines   in    the   neighbourhood    of    Liverpool.     That 
address  (reported  in  The  Railway   Time!,  of  May  1,  1909)  had 
a  direct  practical  bearing  upon  the  traffic  problem  ol    London. 
Ill,    conversion  ol    the   suburban    lines  of   the    trunk   railways, 
from    steam    to   electrical   working,    could  not    fail   to    havi 
marked  and  far-re  iching  effect,   not  only    upon   the   volumi 
suburban    traffic    and   its    distribution    between     railways    and 
tramways,  bul  upon  the  general  conditions  ol   life  in   London. 
It  is  a  commercial  question  which  each  railway  company  must 
consider    for    itself,    and    the    answer     will    depend     in     every 
individual  case    upon   whether   electrification    would    add    suffi- 
ciently to  re\enue  to  compensate   for  the  initial  outlay.     With 
the  exception   of  the   London,    Brighton  and   South  Coast   and 
the  London,  Tilbury  and  Southend,  none  of  the  great  railway 
companies   having  termini   in    London    have   seen   their  way   to 
introduce      electrical     working.        Hesitation     may     be    due     to 
doubts  as  to  the  relative  merits  ol  the  two  systems  in  common 
use,    to    the   depressed    condition    ol    railway    enterprise,   or    to 
other   causes.        The    advantage    of    substituting  electrical    for 
steam  working  is   not  saving  in   operating   expenses,    but   the 
power    ol    dealing    with    a    larger   volume    of     traffic    without 
widening  hues  or  adding  to  terminal  accommodation,   and   for 
this    reason    conversion   can    only     be    justified   if    traffic    either 
threatens    to   outgrow    the    capacity    of    existing    lines,    or    is 
t]  able  Ol    great    expansion    by   reason    of    the    increased    speed 
and  frequency  of  service  which  electrical  working  affords.    The 
North  London  Railway   Company  have  come  to  the  conclusion, 
alter  lull  consideration,  that   no  increase  of  traffic  which  could 
reasonably     be    looked    for    would    compensate    them    for    the 
initial  outlay.      The  six  companies  which  lease  the  Easl    London 
Railway   have,  so  far,  been  of  the  same  opinion.     On  the  other 
hand,  the  decision  of  the  London,  Tilbury  and  Southend  Com- 
pany   to   electrify  4.I    miles   of    their   line   and   to  consent   to   the 
electrification  of  the   Whitechapel  and    How-  Railway  of  which 
they   are  joint    owners,   his   been    so   far  justified,    that   in   the 
latter  hall  of    1908  the  receipts  more  than  covered  the  working 
expenses   and    fixed    interest    charges.       Though    at    first    the 
working  ol   electric  trains  was  found  to  be  much  more  expen- 
sive    than     the     working     of     steam     trains,     the     traffic     has 
expanded   greatly,    and   the  adoption  ol    electrical    working   has 
enabled    thi    company    to  avoid   the    fate   which    has   overtaken 
the   Last    London  Railway,  and  to  maintain   through   working 
with   the    Metropolitan    and    Metropolitan    District    Railways, 
which     is    of    great     value     to    them.        The    experience    of    the 
Lancashire  and  Yorkshire   Railway    Company   is  encouraging, 
inasmuch  as  the  electrification  of  the  Liverpool   and  Southport 
line  has  been  alien, I,,!  with  commercial  success,  while  the  con- 
version   to   electrical   working  of  the   lines    leading   to   Aintree 
has  brought    hack    to    the   railway    a    large    traffic    which    had 
been    captured  by   the   tramways.      The   crucial    experiment    is, 
however,   the  electrification   ol    the    South    London    line   by  the 
London,    Brighton,    and   South   Coast    Railway    Company,   who 
have  undertaken  it   with  the  double  object  of  recovering  traffic 
from    the   tramways    and    ol     ascertaining    whether    electrical 
working   can    be    applied    with    advantage    to    other    suburban 
branches.     The    experiment     will    afford    data    for   estimating 
the  cost  of  electrification,' but   it   would  perhaps  be  more  inter- 
,  sting  in  its  financial  aspei  1-  had  a  radiating  line  been  selected, 
since   radiating   lines   are   better   situated  to   distribute   popula- 
tion   than    lines   following    a    circular   course,    and   the    bulk    of 
the  tramway  traffic  which  it  is  hoped  to  regain  is  radiating.     It 
will,  however,  be  watched  with  the  closest  interesl  by   railway 
engineers,  and  may  have  a   decisive  influence  upon   the  future 
ol    sui,  111  b an    railways.      It    is    ihe    firs!    attempt    vet    made    in 
England    to    employ     the     single     phase     alternating     current 
svstem  in  the  working  ol   a   crowded  metropolitan  line.     The 
Morecambi    branch  of  the   Midland   Railway,   which   is  worked 
on   lb,    sami     system,    is  a   rural  line,    and  every  other   electric 
railway   in   this  country    is   worked   on   the  continuctus  cut 
system".     The  lattei    would   be   inadmissible  on  such   a    lii 
the   South   London   owing   to  the  complication   of  junctions  and 
siding       mechanical  and   electrical   dangers   to  workmen,   the 
cost  of  maintenance  and  repairs,  and  delays  which  would  arise 
the    third    rail     damaged   by    derailment1    or    otherwise. 
ma      bi     looked    for    when    sufficienl   experience     ol 
single  phase  alternating  currenl    working  has  been  gained  b 
le    railwa  neers    in    the    choice    of    the    system    best 

.  mi    to    Lhi    conditions   to  be    found  on   London   railways 

\nolber   factor  in   the   problem    is  the  cost    of  electrical   cum 

\   cheap  suppl  ectricity    might    easily    turn   the    scale,    and 

Ii  id  to  the  electrical  working  ol  suburban  railways,  which  ,n 
existing  circumstances,  could  nol  be  worked  by  this  mean's 
with  commercial  ndvani 
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GREAT  CENTRAL  RAILWAY  AT  IMMINGHAM. 


New   Deep-Water  Do  rni    H 

The  new   <  1  ■  i  K  .11   [mmingham,  I  which  is 

due  i"  ill'-  entei  i"  ise  of  1       G  1  Railway  Com| 

i-   now    rapidl)  in.     A    historical    si 

of  thi  i   in   'I'm-:    Km  h w 

oi    July    14,  '1    the   pai  t   played 

Central  Comganj  in  i-  development  was  there  fully  sel  forth. 
Di  iirs  ni  the  actual  work  accomplished  an  given  in  the 
l.in.i  it  Central  Railway  to  which 

we    .;i  e     indebli  ;  follow  ing  ;     the 

.Hi  impanying    plan.     There   air   three   entrances    to   the  dock 

the   Great   Central    Railway   system,  \i/.,    from    I  la 
\  ia    lin     I  lunii"  1     i  e    5    miles  ; 

,  via  the  Urimsbj  l>  ricl  Lighl  Railway,  dis- 
tance about  s|  miles;  and  from  Goxhill,  via  the  Barton  and 
[mmingham  Lighl  Railway,  now  under  construction,  ;i 
disl  ini  e  ol  ab  ml  6 ,  miles. 

rh    length  1 -  the  dock  property,  From  the  Humbei   Road 

.    the    west    to   Immingham    Hall    en    the    east,    is 
12,501  boul   2   1-3  miles;  the  depth,   from  the  southern 

1  ink  of  the  I  [umbei  is  ^8ooft,  01  5-6  oi  .1 
mile;  the  river  frontage  being  about  ij  miles.  The  total  area 
ol  ( lie  dork   property    is  aboul    1  and,    when    1 

pleted,    [mmingham    will   be  one  ol    the   finesl    docks   on    the 


arh   in  thi 

per  hour.       1 
be  used  for  pa  and  ii  i-  anticipated  th 

will  land 
I  thai  will  use  Immingham  dock  will 
to    11  d   in   the   near  full 

d   with  ih 
1    which 

\\  ith  n  gard  to  tin 

I)   paid  to  tin'  1  oal  i  lount 

of   though  this   pari 

w  hen  it  w  ill,  no  doubt,  I-  king. 

The  whole  of  the  south 

shipping    appl 
hoists.     Five  fixed  hoists  ai   tin    western   portion  ol   the   south 
wall  !  1    into    tin/    di 

i  7    will     be  and, 

working  with    So.  6  fixed  hoisl  which  will  be  fixed  flush  with 
the  quay,  will  enable  ships  •  i  two  holds  al 

the  same  time.      Hii    fiv<    first-named  hoists  will  each  h 
lifting  ion-  wiih  a  lower  ind  a 

lifing  range  "I   71ft.,   the  total   height   of  each  structure 


Pir.bh    of    South  Kiilinftlo/mt 


Plan  of  Immingham   Dock. 


Easl  Coast,  rhe  'lock.  1-  :.i  is  al  present  being  constructed, 
sts  oi  an  entrance  lock,  s^oft.  long  bj  90ft.  wide,  a  basin 
;i.  sq.,  the  south-wesl  arm  r, 250ft.  b;     575ft.,  ami  timber 

1  th-wesl    aim    1  ,250ft.    1>\      575ft.        Ill''    tolal    area 

of  water,  exclusive  of  the  lock,  i-  aboul   49  acres,   an. I   when 
n.l  south-easl  aim-  aim  built,  the  total  area  will 
be   ali. 11. 1    71    acre-.      The  entrance  lock    i-   divided    b)    a    mi. I. lie 
sel  oi  gates  giving  two  loci  (25ft.  and  525ft.  respectively. 

I  Ii-  heighl  -I  the  lock  wall,   from  -ill  level  al   the  outei  .ml. 
i-  55ft.  6in.,  .ami  in  the  lock  itself,   53ft.   6in.     The  depth   ol 
in  iiic  lock   ai   low-  water  ol  ordinary    spring   tides 
i-  .'Sit.,  ami  at   high  water  of  ordinarj    spring  tides,   i- 
6in. ;  over  the  inner  -ill  and  in  the  dock  the  depth  of  wat 
high  water  of  ordinary  spring  tide-  i-  35ft.  6in. ;  ild-  1-  suffi- 

,cr  likely  to  use  these  d< 
The  length  of  dock  wall  constructed  for  shipping  is  aboul  one 

the  lock,  which  are  amongsl  the 
■   in  the  world,  are  of  th.    following  dimensions  : 
Outer  gates     56ft    6in    high  by  53ft     em,  wide   (each  hall) 
Middle  .,         54ft.  6in.     ..      by  33ft.    6in.     .. 
Inner      .,  12ft    em.      ..       bj  B 

I  he  a  nstruction  ol  the  gati  -  i-  in  .an  adv;  dition,and 

on  oi  the  inner  one-  will  shortl)  he  commenced. 

1  ich  are  being  constructed  in  jarrah  wood. 
primarily    lor   use   in  guiding   -hips   to   the   lock 
The  western  jettj   i-  to  he  used  for  loading  coal  and  the  equip- 
ment for  this  is  being  rapidly  pushed  forward.      1  hoist 
on  the  jetty  i-  in  course  of  erection  and  it  i-  hoped  coal  will 


over  tooft.   from  coping  level.     The  hoist  cradles  such 

1    .1-   to  accommi  dati       i-ton  truck-  linary 

end  tip  and  al 

hoisl  is  exactlj  similar  in  every   respeel  with  the  exception  that 
it-  t,  of  lift  is  1  esti  a  ted  in  51  h  hoist  will  be 

capable  ol  nd  tipping  aboul  4  hour, 

or  5,000  tons  in  a  day  of  twelve   hours,  or  40,000  tons  from  the 
eighl  ombine'd,  ever)  day.     Each  hoist  is  served  bj   a 

group   of  eighl    gravity    sidings   leading   from    the   hiijh    level 
servii  ding   will    hold    forty    1 

giving   a  is  for  each   hoist.       Further 

imodation  is  being  for  holding  8,000  full  w.  • 

in    the  -1  adjoining    the    gravity 

sidings,   giving    .1    total   accommodation  ol    ovei 

tons  of  coal.        I  ;   -  take  into 

int    the   western    jetty     sidings    where    am  full 

wagons  can  be  stor  the  jetty  hoist.     N'either  ba- 

the  accon  ■"1'1 

sidings   for  aboul     5,500  empt)    wagons   will   bi 

ion    to    the    ful'  gravih     sidings    leading 
mentioned    above,    each    hoisl    will    he    provided    with 

empt)    gravit\    sidings   leading  from    the  hoists 
down"  under  the  high  level  serving  roads  .0  the  empt; 
siding-.     '  ■  ntion  ha-  been  paid  to  the  method 

the   full  an  -idle--.      R 

for  trains  brim  from  the  collieries  and  ■: 

eel    with 

tions.      Accommodation 


.1 


s 
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requirements  between    thi     full  and   emptj    sidings  and   bv    the 
methods  adopted  operations  can   take  place  in  both  groups  at 
the    same    time    without   in    any    way    fouling    the    arrival    of 
incoming  1  rains,  01   the  despati  h  1  'I   empties. 
The  bridges  carrying   the  high  level  roads  over  the  empties 

have   been   constructed   in   ferro- rete.     Although  the   walls 

,,t     these     :  "'!       5'n      thick,    they    are     designed 

to  carry  tin  '     notives.     The   gantries   al    the   coal 

fol    ,,,,  -inc.   the  empU    trucks  away  al   high   level  oyer 
the    q  also   to  be   constructed    in    ferro-concrete ;   this 

w,„,  ,  arried  out   bv  the   Yorkshire  Hennebique  (  on- 

i  td  ,  Leeds.  I'o  form  all  the  embankments 
for  these  sidings,  1,250,000  cubic  yards  ol  excaya- 
.  ,  ing  taken  from  ..  bite  on  the  [lumber  Commercial 
Raihvav  \  "Lubecker"  steam  navvy,  or  "land  dredgei 
taking 'out  the  greater  portion  ol  this  material.  Hie  founda- 
tions for  the  power-house  arc  now  being  rapid  y  pushed 
forward  and   earh    next   year  the   building   itself  will   probabh 

be   iplcl   d.      r'hi    chimney,   which  is   200ft.   high,   will  be   .1 

landmark  similar  to  the  hydraulic  tower  at. Grimsby  Docks. 
•M„.  length  ol  single  line  railway  on  the  whole  ol  the  uociv 
when  completed,  will  be  considerablj  more  than  150  miles. 
The  dock  construction  works  are  being  carried  out  by  Messrs. 
Price  Wills  and  Reeves,  under  the  supervision  of  Mr.  Robert 
Hollowdav,    who    has    the  entire    management    ol    the    works 

^''idcT'ofthemagnitu, 1    'he  undertaking  will    be 

lined    bN    the    following   particulars    ol    the    plant,    etc.,    cm 

J,, 1  ■     Nearly    100  miles   ol    temp,  ran    line  (single   line),  3° 

comotives,    t,4i6  trucks,    wagons,   etc.,    to  steam  navvies,   39 

-     front       I tons),    26  boilers,    39   l>»"\r-    3°  hor^ 

e  drivers,  and  nearly  20  miles  of  water  mains      Die  con- 
tractors have  2,5 nen  employed  on  the  works,  of  whom  600 

lken  to  and  from  Grimsb)  even  day  by  the  Navy} 
ail"  which  nam  consists  ol  several  old  Metropolitan ,  Ra.l- 
ivav  coaches.  Al  Brocklesby,  Messrs.  Price,  Wills  and  Reeve 
>  p  rchased  and  are  working  a  large  rtone  quarrj  from 
which  a  great  proportion  of  th<  stone  for  the  concrete,  ballast- 
ing, etc.,  is  being  obtained.  The  contractors  also  have  «  big 
eneneering   establishment   on   the   spot,   equipped    so  that  thex 

c  n   muu-  anything  from  a  tip  wagon  to  a  1 motive  and  dea 

w   hall  the  numerous  repairs,  etc.,  to  the  plant,      rhe  amount 

ncret.    used  in  the  dock  will  b.    aboul  320  c cubic  yards, 

and   the  amount  ol  brickwork  about  30,000  cubic  yards. 
The  rive,-    channel   at    the   entrance    jetties   has    had    to    be 

i  ,,,    ,,1   for  a  considerable  -dish :,   and  when  complete-about 

•lliol1  cubic  vards  of  mud  will  be  taken  out.     li  is  pumped 

throui  igh'l    iron    tubes,    about    i?in.    in  diameter,    on   to 

the  bind,  and  is  all  -wed  to  settle,  but  in  a  few  months  it  will 

iolid.ited  a.   to  allow   of   its  being   walked  over _  with 

ind    in    the    course   of    about    twelve    months  be   hi    to] 

sidings  to  be  laid  over  it.  _ 

The  power  station,  now  under  construction,  when  completed 
will   be   an   up-to-date  station.     Artesian  wells  are  in   progress 

fOI    Kiving    the   n arj    suppl)    of   water   for  the  power-house 

and    1 motive   purposes.     The    hydraulic    power   for   working 

the  coal    hoists,    capstans,    cranes,    etc.,   on    the   dock,    will    be 

,„•,  ,-ided  b\    four  pairs  of  compound  surface-condensing   strain 

pumping   engines     each   -I  livei  ng    7—   gallon:    per   minute   at 

the  accumulator  pressure  ol  Soolbs.  to  the  square  inch.      1  n<  se 

pumping     engines     will     be     supplied    with    si,  am     at      i8°lbs. 

pressun     from    8    two-fiuod    Lancashire   boilers    which    will   be 

lled   in   the  power-house  alongside   th<    electric   generators, 

ul,i,l,   will   also  be  supplied  with  steam  from  the  same  boilers. 

,,,    will   be    fitted    with    economisers    for    heating 

th,     feed  a  id    with    superheaters.     In    conne,  tion    with 

the    pumping    engines,    two    large    dead-weight    accumulators 

w- ill     I-     pi   :  id,  d,    •   11  h     having    a    ram   or    plunger  of    22m. 

diameter,    with     a     stroke    01    range    ol     weight-case    oi    36ft. 

1    .    .  Limulal  irs,   which  will   automatically  control   the 

ind   stopping  of  the  pumping   engines,   will   be  placed 

room   and   will  be  supplemented   b\    t\\  o 

he    south    side   "I    the   dock.        I  he 

,  d    round    the    dock 

rh     .     will    be    mad,-    b\     the 

Mannesmann       ,liddrawn    process,    and    the    dock    will    be _ the 

1   |uipp  'I  with  steel  pr  assure  pipes 

in, t,ad    of    the  usual    cast-iron.     The    return    water    system  ol 

piping  will  always  !  '  n  steel  tubes.     In  connei  tion 

with  the  hoists,  a  numbei  iiilii    turnover  capstans  ol  the 

\,n  inipulating    the  coal 

hoists,    as    well    as     tl  plant, 

ilators     ind    piping    arc    1  b}     Sir    W.    <  i. 

Vrmstrong     \\  1 , ,  1  woi  th    and    Co.,    Ltd.,    the    movable  hoist    by 
Messrs      fannelt,    Walkci     n    1    <  o.,   and    the  jetty   hoist,  dark 


gates    and    machinery    for    working     jates    b\     Messrs.    Head, 
Wrightson  and  Company. 

Ample  warehouse  and  shed  accommodation  will  bi  provided, 
fitted  with  up-to-date  cranes  an,:  other  appliances  for  dealing 
rapidly  with  the  unloading,  loading  and  despatch  ol  both  ships 
and  trains.  A  dry  dock  is  in  course  ol  construction  on  a  site 
immediatelj  west  of  the  entrance  dock.  Generally  the  whole 
of  the  works  are  being  rapidly  pushed  forward,  and,  when 
completed,  the  duck  will  be  foun'd  to  be  nne  of  the  most  com- 
plete of  iis  kind  on  the  East  Co,ast. 


MR.  HOBART  ON  THE  SINGLE-PHASE  SYSTEM 


In  tin-  current  issue  of  the  Electrical  Times,  Mr.  II.  M, 
Hobart,  M.Inst.C.E.,  contribufc  s  an  article  on  "  Modern 
Tendencies  in  Electrical  Work."  Referring  to  the  South 
London  Elevated  Railway,  he  wril  :s :  — 

A  nine-mile  electrically-equipped  section  of  the  London, 
Bright, ,11  and  South  Coast  Railway  is  finally  in  regular  opera- 
tion. 'I  he  undertaking  has  admittedly  cost  far  more  than  would 
have  been  required  had  the  continuous  electricity  system  been 
employed,  and  it  has  taken  three  times  as  long  to  instal. 
Several  years  ago  it  was  stated  that  the  work  would  cosi 
,£250,000.  It  is  readily  estimated  that  £160,000  would  be  an 
outside  figure  for  the  equivalent  continuous-electricity  system. 
The  overhead  construction,  in  particular,  has  been  ven 
expensive.  In  view  of  the  great  interest  attaching  to  the 
question  of  th,-  weight  of  the  complete  electrical  equipment  of 
single-phase  trains,  it  is  significant  that,  in  spite  of  the  enor- 
mous amount  ol  published  data  mi  this  road,  the  weight  of  the 
complete  electrical  equipment  has  never  been  divulged. 
Furthermore,  there  is  no  evidence  of  any  disposition  to 
enlighten  engineers  as  to  the  ultimate  outlay  which  has  been 
incurred  for  the  overhead  lino,  which  has  doubtless  greatly- 
exceeded  1I1,  original  estimate.  It  has  been  stated  that  the 
L.B.  and  S.C.  Railway's  agreement  to  take  electricity  from 
thr  London  Electric  Supply  Corporation  for  the  Victoria- 
London  Bridge  R  lilway,  was  on  the  basis  ol  a  tariff  "ranging 
from  rather  more  than  id.  down  to  Jd."  If  we  take  it  at  the 
lower  figure  of  0.73d.  per  kelvin,  and  it  we  take  the  train 
weight,  with  passengers,  at  140  tons,  then,  if  the  energx 
consumption  is  So  milli-kelvins  per  ton  mile,  the  cost  ol 
electricity  works  out  at  S.4,1.  per  train  mile,  plus  the  cost  of 
ilia  lino  loss  and  of  tlie  non-productive  train-mileage  entailed 
by  shunting  and  other  inevitable,  but  non-productive,  train 
movements.  Thus  we  may  conservatively  take  the  cost  of  the 
electricity  alone,  at  iod.  per  productive  train  mile,  for  a  three- 
coach  train.  With  an  average  strain  train  of  six  roaches  or 
more,  the  total  power  expenses,  including  drivers'  wages,  and 
also  including  maintenance  and  renewals  of  locomotives, 
average  only  from  rid.  to  is.  per  train  mile.  If,  notwith- 
standing these  comparative  figures,  the  single-phase  system 
is  a  desirable  innovation  for  this  railway,  then  ii  is  obvious  that 
the  equivalent  continuous-electricit\  system,  which  would,  for 
this  particular  service,  reduce  the  cost  of  electricit)  per  train 
mile  by  at  least  2d.,  for  trains  of  the  same  seating  capacity 
and  for  operation  to  the  same  schedule  as  regards  speed  and 
number  of  stops,  would  permit  ol  still  further  advantage. 
The  percentagi  advantage  of  the  continuous  over  the  single- 
phase  system  increases  vm  rapidlj  for  only  small  increases  in 
the  schedule  speed  or  the  number  ol  stops.  The  disadvantages 
of  the  single-phase  system  do  not  1  ml  with  the  rolling-stork 
and  the  line  equipment.  Winn  we  come  to  the  generating 
station,  the  costs  are  distinctly  greater  than  for  the  continuous- 
electricity  system,  since-  not  only  are  the  trains  heavier,  but  the 
energ\  consumption  at  the  train  per  ton-mile  is  slighth  greater. 
Ih,  se  two  circumstances  necessitate  the  provision  of  a  larger 
generating    station.     Furthermore,    if    single-phase   generators 

are  employed  instead  ol   polyphasi    g< ators,  it  must  be  kept 

in  mind  that  the  price  is  at  least  one-third  greater  per  kw. 
rated  outpul  for  a  single  phasi  than  for  a  polyphase  generator. 
If,    to    avoid     ibis    increased    cost,   two-phase  or    three-phase 

,  ni  rators  are  employed,  with  different  sections  ol  line  supplied 
by  the  different  phases,  the  increased  complication  and  the 
lower  load  factor  per  phase  constitute  grave  objections  and 
involve  increased  cost  of  operation.  These  various  disad- 
vantages which  beset  single-phase  traction  are  incurred  chiefly 
with  the  object  ol  eliminating  the  sub-station  costs,  which  are 
inherent  to  the  continuous  electricity  system  The  cosi  of  the 
sub-stations  is,  however,  onlj  of  the  order  of  some  10  per  cent, 
ol  ih,  total  i,st  of  electrification  in  the  case  of  roads  with  dens, 
and  intense  traffic,  and  it  is  chiefly  for  such  roads  and  for 
mountain  railways  and  tunnels  that  electrical  methods  are  as 
vei  -I,  distinctl)  more  appropriate  than  steam  methods  as  to 
justify  displacing  a  -team  locomotive  service. 
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NEW  LINK  WITH  CANADA. 


Trans-Atlantic    Service    by    ihi     Canadian      Norti 

R  IILWAY. 


\  we  have  already  announced  the  Canadian  Northern 
Railwaj  Company  is  about  to  establish  .1  steamship  service 
en  this  country  and  Canada,  to  acl  as  a  Eeedei  to  the 
system  which  is  stretching  from  the  Atl.inti,  to  the 
Pacific.  Four  vessels  have  already  been  ecured,  the  fleet 
.it  pri  :en1  consisting  of  the  famous  turbine  liners  "  Helio- 
poli  "  .mil  '  Cm D."  the  s  s.  Vi ilt  in  mi  "  and  anothi  i  ti  amer 
tm  the  freight  traffic.  With  these  tour  ships  a  servio  to 
1  'u,  1 .1  ,  j  1. .  •  il  .1-  in  I 111  nun  ,  I  1 ,,  M,  mi  1  .all  w  ill  lie  in- 
augurated with  the  opening  of  the  St.  Lawrence  navigation 
in  the  coming  spring.  Liverpool  has  been  spoken  oi  as  thi 
home  port  l>ut .  we  imagine,  the  claims  of  one  oi  the  southern 

will  have  to  be  considered  before  the  sailing  arra 
in,  nt-.  are  finally  completed.  In  the  trade  to  Canada,  tin- 
Continent  participates  to  an  extent  which  is.  perhaps,  little 
realised  in  this  countrj  and  in  securing  the  European  business, 
such  a  port  as  Southampton,  for  instance,  otters  decided 
advantages  over  its  northern  rivals.  Rumours  have  from 
time  to  time  been  current  as  to  the  Grand  Trunk  entering  the 
trans-Atlantic  trade,  but  so  far  none  of  these  has  materialised, 


a  12  ho  ,  ,|    an  av( 

knots        I 

navi|   1  and  a  gross  ton: 

antlings,  both  ships  have  been  built   to  Lloyd's 
si    requir  being    subdivided    into 

from   stem   to  stern       I  .    .       .,,,„.,)   Uin 

raphy.     Whilst   thei  [,  ,  them  the  fa 

i>  with  regard  to  I 
nishin 

They     are     both     now     muli  | 

oi   the  new  service.     The  ]„■,  noda- 

>'"    fh-si    and   second-class    passengers,    for  which   I 

ttion,  is  being 
a   number    oi    teat  tires    for   the   comfori 

1    to  be  added,  so  thai   1  will  in  fu 

ln   abl<    to  journi  ■    to  <  anada  and  the  "  Golden  West  " 
conditions  which   make  the  briei   voyage  a  plei 
instead   oi    the   uncomfortable   experience  which   used   • 
so   much    dreaded. 


Mr.   Bell's  Resignation  fr(im  (|le   A.S.R.S.— Th<    executivi    • 
mittee  ,,1   the    Amalgamated  Society  of  Railway  Servants 

last    Saturday,    when    Mr.    Richard    Hell,    M.l\ , "  handed    il 
resignation,  which   will  take  effect  at  the  end  of  next   mi 


Turbine   S.S     "  Cairo,     for   the   Canadian    Northern    Railway   Company's   Atlantic   Service. 


and  the  Canadian  Northern,  whose  line  right  across  the  Do- 
minion is  due  for  completion  about  the  same  time  as  that  of 
the  (Wand  Trunk  Pai  itie.  is  apparently  to  be  the  firsl  railwaj 
to  follow  the  example  of  the  Canadian  Pai  ifii  in  establishing 
an  Atlantic   service. 

In  the  sister  ships  "  Heliopi  'lis  "  and  "  Cairo.'    om 
is   shown    in    the   accompanying    illustration,    the    (  anadian 
Northern  Company  has  secured  two  remarkablj    fine  vessels. 
They  were  built    in    1907  b\    the    Fairfield  Shipbuilding   .md 
1  agineering  Company    oi  Govan,  Glasgow,  for  the  1  gyptian 
Mail  Steamship  Company,  and  ran  for  a  lew   months  between 
Marseilles  and    Alexandria   in  the  Spring  of    [908.      The   latter 
company  was    however,  unable  to  make  headway  in  Us 
petitionwith  the  P. and O., which  had  been  in  possession  of 
tin    field  for  a  generation,  and  the  new  service  was  soon  dis- 
continued.     In  1  Ins  work  the  new  fully  demonstl 
their   capabilities,    and    their    withdrawal    0  '    the 
failure  of  the  Egyptian  Mail  (  ompan                                  quate 
-hare  of  the  Mediterranean  traffic   by  no   I  'I  on 
the  merits  of  the  ships.     On  the  contrary,  they  established 
a  reputation  for  speed  and  luxury   of  accommodation    which 
made  their  enforced    idleness,    following    on  the  withdn 
ut  the  s,i                  tatter  of    regret    to  travellers  who  appre- 
ciate the  finer  points  of  marine  construction. 

Both  vessels  ari    engined  on  the  turbine  principle,  and  on 


In  his  leu,  i     ,i    resignation  Mr.    Bell  wrote:   "The  new  spirit 

which  seems  to  have  entered   the  society  during  recent 

indie, in  -  in  me  that  a  section  ol  the  membi 

the  difficulties  to  be  contended  with  in  building  up  ti 

sation    and    of    our    work    of    reform,    and    thei  not 

appreciate  mj    pasl    services,   and   to   whom  my  futun 

are  not  likely  tube  acceptable.     Foi   il"    past  five  or  six  yi 

and  the  li  pei  iallj  .1  en  subjected  to  increasing 

pressure  to  sacrifice  my  convictions,  which  developed  into  more 

,lra, lie  form  al    the  lasl    two  annual  general   meetings,  when 

,    been  made   to  depose  me,   not  in  consequem 
my  inabilities  or  n  g  luty,  for  no  complaints  I 

made  against  me  in  my  administration  of  the  - 

but     owing    to    the     political    prejudices     of     a     - 
members,  who  appear  to  be  determined  to  £ct  rid  ol 
position,    therefore,    has   become   more  insecure  than   ill 
any  railwayman,   For  by  a  snatch  vote  at  an  annual  gei 
meetin      I  be  thrown  out  of  employment   alter  m\ 

service  to  th<  society.     Discipline  of  kite  seems 
ignored,   and   the  policy   oi   'forcing  the  hands' 
authority  has  been   substituted  in   its  place.     Il 
impossible  to  conduct  with  any  success  the  bus  i 
nisation  like  th«  A.S.R.S.,  and  it  - 

a     its    head    are    unable    to   enfori 

is  ...  to  iis  pros  I 

\    retirement  from   | 
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FOREIGN  RAILWAY  CONSTRUCTION  AND  PROGRESS. 


The    following    details    relating    to    railways    abroad    h 
been   taken   fn  1         ulai    reports  published  during   the 

ths       In  certain   instances,  notably  those    from 
a,    ili<  se    reports   are   of  special  interest    as    in- 
pci  tive  openings   for   British   trade. 

\xn  Switzerland. 
The   construction   in   the   Departments   of    the    Rhone   and 
portanl    series  of   narrow   gauge  light  railv  n 
■  miles,  linking  up  various  indus- 
trial n  the  1  in  unit  .mi' hi-.  ,1111 1  isolated  country  between 
e    md  Sainl   Etienne,  is  about  to  be  begun,  the 
iving    approved    the   scheme.     The   estimated 
Department  of  the  Rhone  is  £328,100,  to  be  raised 
'in.  loan.      July,  1908,  witnessed  the 
ing  i"  traffic  of  the    Vgentieres-<  hatelard  section  of  the 
railway    from     Le     Fayet-St.     Gervais   to   Martigny, 
which   connects  the  two  finished   sections  from   l.e   Fayel    to 
Chamonix   and    from    I'    I  hatelard   to   Martigny,   and   finally 
links    up   the    Paris-Lyons-Mediterranean   and   Simplon   Rail- 
valleys   "l    tin     Rhone   and   Arve.     The   com- 
pletio  :  and  interesting  line,  which  skirts  the 
"1  the  huge  Mont    Blanc  range  throughoul   the 
;     length,   v.  ill  doubtless  be  "l   great    value  to  the 
Chami                llev.    which,    hitherto    only    accessible    by    rail 
rich    sidi      l>\    the    l.e   Fayet-Chamonix  section. 
.I   in    1 00 1      can   now    b     reached   with  equal  ease  from 
the     Swiss     side     also      Thi      rack-and-pinion     railway     from 
(  hamoni                    Vlontanvert,  overlooking  the  Met  de&laci 

loi   traffii    111   1007  was  only  finally  completed 
in   Mi  0  thai   time  it  stopped  short  of  the  top 

and   1  compelled  to  gel   ou1   and  walk  for  the 

last  pari  □  ib      The  line  ascends  in  two  sharp  zig-zags, 

with  .  .I'lient  oi  1  in  6  and  a  maximum  of  1  in  4! 

l    .  "t    Swiss    construction,    from    the    well-known 

Winterthur)  are  fitted  with  lour  separate  and  111- 
depcndenl  brakes,  operated  by  different  means,  including  .1 
ike,  which  comes  into  action  automatically  when- 
ever the  1  >eed  exceeds  5  J  miles  an  hour  so  that  any 
risk  of  ;  i  ai  ident  on  the  steep  incline  is  very  remote.  Pro- 
is  being  made  with  the  projected  rack-and-pinion 
railway  from  Le  Fayel  to  the  Aiguille  du  Gouter  via  the  Col 
di  Voza  and  Mont  Lachat,  which  it  is  proposed  eventually 
to  prolong  i"  :li'  summit  ol  Mont  Lachat,  and  which  will 
probabh  eventually  reach  the  summM  oi  Mont  Blanc  itself, 
while  1 :  '    Li     Fayet-Col    de    Voza    section    was    to   bs    opened 

foi   traffii    in  Juh     9.      Thi  ections  to  be  undertaken 

.in   from  the  Col  de  Voza  to  Mont  Lachal  and  1 1"    ["ete  Rousse 

i1        :  u1    the    re.il   difficulties  of   the   undertaking   will 

with   the    last   section,    from   the   Teti     Rousse   to   the 

ille  du  Gouter,    [2,600ft.  high,  the  provisional  terminus 

■  a    the   line       I  in.  section  ol   aboul   a   mile  and  a  third  will 

require   tunnelling   throughoul    it      lengtl  It    is  calculated 

thai    the   journey  from   Lc   Fayel    to  the    Uguille  du  Gouter 

will   1  out    i and   as  the  summit    is  only  an 

live  hours  there  and  back  from  the  Aiguille,  it  will  thus 
be  po  :  '    thi    1     '  ut  "i  Mont   Blanc  from  Le  Fayel 

and  ret  urn  in   1  1  hout  \  •  foi   the    Uguille  du  Gouter- Mont 

and    laborious    preliminary   surveys   and 
sou  ml  lues  oi  thi     ni '  -l.e  1.1I  soil  will  hi'  mi  essary  before  even 
tade  el  this  amazing  projei  t 
Italy. 
The  singli    lim    now   in   use  between    Bologna   and    Brindisi 
t  li.m  S8  station;   b  1  h  een  the  two  1  erminal  poinl 
king,     p.n  1 11  ularly    in    bus) 
in  nevet   b    secui  ed       In  fai  I .  it  now 

tak  n  travelling  ; rding  to  the 

il      abi  "it     i  5    hi  Mie.    I..   |"  i  loi  in   the 
1.1   and    I  '■■  indisi,  an  avei  agi      peed  oi 

n  it  li   t  lie  duplii  .it  1 't   1  he 

whole  In"     the   Indian  mail  could  run  at  a  far  highei   speed, 
1  lius  But  the  1 1. ih. in   railway  law  of 

1  he  duplication  oi  the  1  b/i  i 
Bi  il  igna    \n'  "ii.i,    21 '  1    kiloms.      1  zS 
1    1     ia-B     letta,  88  kilon         15  miles),  thai 
say,    ■  •  183  miles)  ou1  I 

and   in  spite  oi    insistent   .  lanns  oi   the  southern  towns  prin- 
<  ipallj    in'  1  he  duplii  .•.  hole  line  ha 

lecided  11 1 »  m 


Austria-Hungary. 
The  decree  which  authorised  the  beginning  of  the  Transalpine 
Railway  was  issued  on  June  5.  1901,  so  that  the  line  has 
required  eight  years  to  build.  The  last  section,  which  was 
opened  on  June  5,  1909,  is  66  miles  long.  The  importance 
of  the  line  consists  in  the  shortening  of  the  distance  between 
Trieste  and  the  northern  provinces  of  the  Empire  as  well 
as  the  south  of  Germany.  For  instance,  the  distance  between 
Trieste  and  Munich,  which  till  now  was  421  miles,  has  been 
reduced  to  360  miles,  whilst  Hamburg  lies  at  506  miles  from 
Munich.  If,  therefore,  the  freight  rates  are  kept  low,  there 
is  no  doubt  that  the  new  line  will  be  preferred  to  the  northern 
and  longer  one.  Whilst  wagon  loads  paid  hitherto  is.  3ki., 
the  freight  will  now  be  reduced  to  is.  3M.  per  cwt.  It  is 
even  said  that  the  Minister  of  Railways  has  introduce' 1  .1 
spe<  lal  rate  lor  goods  from  the  frontier  towns  direct  to  Trieste. 
The  principal  goods  transported  between  Salzburg,  Munich 
and  Trieste  were  beer  and  wood,  but  under  the  present  con- 
ditions it  is  probable  that  not  only  these  but  colonial  and 
other  goods  will  make  use  of  the  line  from  Trieste  to  those 
ets.  The  numerous  tunnels  along  the  line  have  made 
;Im  work  long,  difficult  and  costly;  the  longest  and  most 
difficult  piece  of  work  was  the  tunnel  of  the  Tauern  between 
B01  I  stein  and  Mallnitz  of  8,550  metres  (26.000ft.)  at  3,600ft. 
above   the   sea    level.     The   estimate  for  the   whole  line  was 

originally    £7,916,666,  whilst    in    reality    it    cost    -£11,625,1 • 

or  47  per  cent.  mote,  owing  to  some  changes  introduced  by 
the  military  authorities,  and  unexpected  difficulties  en- 
countered in  the  tunnels. 

Finland. 

Locomoticcs  have  been  made  in  Finland  since  1899  by 
Tammerfors  Linne  och  [am  Manufaktur  A.B..  this  firm 
having,  up  to  date,  supplied  140  locomotives — 131  for  Govern- 
ment and  (i  for  private  railways  Special  machinery  has  been 
procured  for  the  purpose,  and  various  workshops  built. 
In  competition  with  foreign  firms,  the  customs  duty  is 
added  to  the  foreign  price.  If,  then,  the  offer  of  the  local 
firm  docs  not  exceed  the  foreign  by  more  than  20  per  cent., 
the  railway  board  ol  directors  decide  the  matter,  and  may 
ai  cept  the  Finnish  offer,  even  if  it  be  the  most  expensive. 
Otherwise  the  matter  goes  to  the  Finnish  Senate  for  decision. 
The  10  locomotives  recently  ordered  from  Tammerfors  were 
comceted  for  by  six  foreign  firms  as  well.  The  average  offer 
exi  eeded  b\  40  per  locomotive  the  Finnish  one.  The  highest 
foreign  offi  1  1  -.  1  eded  the  Tammerfors  one  by  20  per  cent., 
whereas  tie  ,  heapest,  with  customs  expenses,  was  18  per 
cent,  less  than  the  local  tender,  the  revenue  oi  tin.  Govern- 
ment railways  for  [906  shows  an  increase  over  i""7.  chiefly 
owing  to  the  abolition  of  return  tickets  a1  a  reduced  price. 
I  he  goods  traffic  also  shows  an  increase,  perhaps  caused  by 
the  opening  of  new  lines.  The  total  revenue  amounted  to 
about  £1,632,000  in  [908,  of  winch  £736,000  was  for  passenger 
traffic,  and  £896,000  t"i"  goods;  the  corresponding  amounts 
in  1907  were  £1,564,000,  £688,000,  and  £876,000  respectively. 
I  hese  figures  .ire  approximate,  'this  increase,  too,  would 
tend  to  show  the  good  economic  condition  of  the  rural  popu- 
lation. The  mileage  was  increased  during  1908  by  50.5  miles 
by  the  opening  of  the  railway  between  Nvslott  and  Elisen- 
vaara,  and  amounted  at  the  end  of  the  year  to  1,950  miles. 
besides  which,  in  November,  part  of  the  Kemi-Rovaniemi 
Inn  was  opened  to  provisional  traffic,  thus  adding  35.4  miles 
1o  the  total  figure  mentioned  above.  Work  is  being  continued 
on  that  line  and  the  one  between  Nurm.es  and  Joensuu.  All 
extensions  were  financed  during  the  year  in  question  by  the 
Finnish  Government.  The  ordinal  \  revenue  of  the  Finnish 
Government  railways  was  estimated  at  /  1.644.000  for  1909, 
the  ordinary  expenditure  at  £1,560,000,  the  total  revenue 
at  aboul  £2,000,000,  and  the  total  expenditure  at  about 
-  1,340,000,  hence  there  is  a  deficit  of  aboul  £1,340,000  to  be 
covered  by  loans.  For  new  railway  lines  a  sum  oi  about 
£380,000  has  been  granted. 

Kl's-i  \. 

\t  last  the  celebrated  circulai  railway  round  Moscow-. 
which  lie  bein  in  construction  for  so  many  years,  and  has 
1  ost  so  main  millions  of  roubles,  has  been  completed  and 
opened.  '1  he  result..  however,  have  been  anything  but 
satisfai  tory.  Firstly,  as  regards  passenger  traffic,  owing  to 
the  high  I, ues  and  even  more  owing  to  the  stations  being 
often  built  in  the  middle  of  fields  without  any  means  of 
getting    in    them,    the   line    has    proved    a   complete     failure. 
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The  number  of  passengers  was  absolutely  ridiculous, 
dozen  per  month,  and  in  the  autumn  it  was  dei  ided  to  suspend 
passenger  traffic.     Affairs  are  but  little  bettei    as   cot 

traffic.     Owing  to  the  exceptionally  high  and  unsatis- 
factory tariff,  every  merchant  who  can  pos-.ibl\    man, 

ds  using  the  line  for  transporting  his  wares  In  .1  word, 
the  line  has  in  no  way  fulfilled  the  expectations  of  thi  Govern 
mem,  which  financed  the  undertaking.  Seeing  thataf 
are  in  a  hopeless  state,  the  Government  is  going  to  revise  the 
tariff,  when  possibly  the  line  may  begin  to  exercise  the  in- 
fluence  hoped  for  by  the  constructors,  which  it  undoubtedl) 
should  exercise.  It  is  to  be  hoped  that  the  circular  railway 
will  soon  be  adapted  for  passenger  traffii  , 

Brazil. 

A  section  of  line  19  miles  in  length  on  the  Nazareth  Railvt  ,i\ . 
between  Jose  Marcellino  (Santa  Isabel)  and  Areia,  was  com 
pleted  and  opened  for  traffic  during  the  past  year.  The  rail 
way  m  question  is  one  of  those  owned  by  the  State  oi  Bahia 
the  completion  of  the  extra  19  miles  brings  the  total  length 
of  this  line  up  to  117  miles.  The  total  length  of  railways  in 
actual  operation  within  the  limits  of  this  State  at  the  present 
time  amounts  to  876,680  miles.  During  the  past  year,  work 
was  inaugurated  in  connection  with  a  projected  line  of  railway 
to  extend  from  Ilheos  to  Conquista.  A  concession  to  con- 
struct the  line  was  granted  some  three  years  ago  to  a  Brazilian 
syndicate,  but  the  actual  work  of  construction  had  been 
deferred  for  lack  of  capital.  The  Governor  of  the  State  of 
Bahia  has  granted  an  extension  of  two  years,  as  from  Octo- 
ber 27,  1908,  for  completion  of  the  first  section  of  the  pro- 
jected railway,  namely,  from  Ilheos  to  Tabocas,  a  distance 
of  some  31  miles.  A  British  firm  has  undertaken  to  finance 
the  undertaking,  and  work  in  connection  therewith  has  been 
commenced  at  the  Ilheos  end.  It  is  anticipated  that  the 
section  as  far  as  Armada,  a  distance  of  some  13^  miles,  will 
be  completed  within  the  present  year,  and  that  the  section 
to  Tabocas  will  be  completed  within  a  period  of  two  years 
from  the  present  time. 

Uruguay. 

The  year  1908  was  a  less  satisfactory  one  for  the  railways 
than  the  year  1907,  owing  to  the  prolonged  strike,  hi 
expenditure  on  new  material,  and  a  rise  in  the  price  of  coal, 
causes  which  have  raised  the  working  expenses  7.29  per  cent.. 
but,  nevertheless,  11  1  an  be  confidently  affirmed  that  the  de- 
velopment  of  the  country  is  being  steadily  maintained,  and 
that  the  prospects  of  increasing  railway  traffic  are  every  year 
improving.  The  relations  existing  bstween  the  railway  com- 
panies and  the  central  and  local  authorities  are  satisfai  tory, 
and  public  testimony  is  constantly  borne  bv  directors  and 
managers  not  only  of  railway  companies,  but  also  of  many 
British  commercial  enterprises  in  Uruguay,  to  the  friendly 
attitude  towards  them  of  the  Government  of  the  Republic, 
which,  whilst  always  alerl  to  protect  the  interests  of  tin- 
public,  shows,  nevertheless,  every  disposition  to  treat  the 
s  with  fairness  and  consideration.  The  Cent  1,1 1 
Uruguayan  Railway  has  been  pushing  forward  its  eastern 
extension  towards  the  Brazilian  boundary  at  Centurion,  and 
it  is  now  in  working  order  nearly  as  Ear  .is  Melo.  When  this 
section  is  completed,  the  construction  oi  .1  branch  line  from 
Nico  Perez  to  Treinta  y  Ties  will  be  immediately  undertaken 
at  the  request  of  the  Government,  and  it  will  open  up  a 
pei  tally  fertile  district  at  present  unconnected  bv  rail  with 
Monte  Video  or  any  mini  port.  The  northern  branch  line, 
which  already  extends  as  far  as  Rivera  on  the  Brazilian 
frontier,  will  before  long  be  connected  with  the  Brazilian 
railway  system,  as  the  Great  Southern  Railway  of  Brazil  is 
building  a  line  from  Cascequi  10  Santa  Anna  Rivera)  thus 
giving  the  Central  Railwaj  of  Uruguay  access  to  the  province 
of  Rio  Grande.  Lasf  October  an  international 
inaugurated  by  a  junction  with  the  Brazilian  Railway  at 
I  ruguayana,  and  bv  this  service,  which  was  effected  l>\  .1 
combination  between  the  Central,  the  Midland,  and  the 
North  Western  Railway  Companies,  travellers  were  enabled 
to  proceed  by  land  to  Port  Alegre  and  Rio  Grande,  this  being 
the  first  step  towards  establishing  a  railwa)  service  1"  twei  > 
Monte  Video  and  Rio  de  Janeiro.  In  tins  connection,  it 
may  be  mentioned  that  a  provisional  concession  has  been 
.given  to  a  United  States  company  to  construct  a  railway 
from  Colonia  via  Durazno  and  Rio  Xegro  to  San  Luis  on  the 
Brazilian  frontier,  a  distance  of  34  t  miles,  which,  if  it  be 
carried  into  effect,  will  bring  Monte  Video  within  four  clays 
of  Rio  de  Janeiro.     The  Eastern  Railway  Company  has  com- 


pleted its  arran  sierra 

to   Maldonado   and    1  and   the   work  has  been  begun. 

fhere  are  1,215  mil  vned  railway  lines  in  Uru( 

at    tin-   presenl    moment  <d   with    540  miles  in    : 

and  when  various  projei  ted  extensions  are  carried  out  there 
willbe  2,270  miles  of  lines,  repi  .1  capital  n-  .000. 

B01  ivi  \. 
Sixty  miles  oi  the  M  id<   1     M  Railway  are  already  in 

operation.     Starting  from  San    Antonio    Brazil),  on  I 
Madeira,  which  is  accessible  to  ocean    teamen    this  line  will 
be  continued  for  a  distance  oi  ;  j=;  miles  further  to  the 

Bolivian  frontier,  whence  bv  means  oi  a  regular  system  of 
small  steamers,  plying  on  the  Rivers  Beni  Mamorc  and  their 
tributaries   a    vast    and    fertile    portion   of  Xort  1    and 

Eastern  Bolivia,  hitherto  practically  unknown,  but  capable 
of  producing  sugar,  coffee  rii  e,  1  attle,  eti  in  large  quantities, 
will  be  accessible. 

Si  AM. 

The  progress  of  the  railway  towards  the  northern  port  of 
Siam  is  naturally  the  most  important  fai  tor  in  the  commi 
development   of  the   I.akhon   district.     It    seems    to   be   the 
general  opinion   that  at   least    two  years  from  the  beginning 
of  1909  will  elapse  before  the  railway  is  opened  for  traffic 
to  Me  Phuak,  the  nearest  point   <>t  approach  to  the  town  of 
Phre  as  at  present  contemplated    ami  some  16  mile,  distant 
therefrom.     The   distam  e    from   the   present   railhead    to   the 
point  mentioned   is  approximately   some   20   miles.     In   view 
of  the  difficulties  of  transport  by  road  it  is  not  to  be 
pated  that  the  trade  of  the  town-  oi    Phn     in  1  I.akhon  with 
Bangkok   will    be    much    increased    until    the    arrival    of   the 
railway    111    their    immediate    vicinities      The    line    will 
shortly  be  completed  as  far  .1-  Utaradit,  and  were  that  town 
connected  bv  good  roads  with  Phre  and   I.akhon  it  might  be 
expected  to  become  an  import. mi  trade  centre,  and  I 
some  of  the  trade  now  carried  on  between  the  north  of  Siam 
and   Burma.     Instead,    howevei     of   being    improved   with   a 
view  to  forming  a  link  1'  bn    railwa  a  the 

north,   the  existing    pack  track   from    Utaradit,   wh 
the  only  feasible  road  to   Phre,    I.akhon   and   Nan,   i-   b 
moreor  less  completely  destroyed  by  the  railway's  operations, 
as  the  line  closelv  follows  the  course  of  this  road  throughout 
the   distance   from   Utaradit   to    Me    Phuak.     No   a 
route  exists  except  a  service  road  1  onstructed  for  1 
railway  employees   and   impracticable   for  pack  cattle.     The 
cost   of  transport  between    Utaradit    and    Phre 
risen  over  50  per  cent.,  and  Bangkok  Phre  now 

as  much  as  they  did  before  the  hie    wa  ond  Pak- 

nampho.  Should  the  obliteration  of  the  available  road  be 
continued,  and  no  alternative  provided,  it  seems  likely  that 
Blue  may  soon  be  cut  off  from  supplies  from  the  south  until 
such  time  as  the  railway  reaches  a  point  which  pack  cattle 
may  attain  without  being  called  upon  to  perform  a  jou 
presenting  most  of  the  difficulties  of  an  obstacle  n 
\.BYSSINIA. 

The  railway  company  owning  the  line  from  Dirre  Dawa 
to  Vhs  Ababa  has  had  its  vicissitudes  like  most  othet  -."reign 
undertakings  in  this  country.      The  old  been 

put  into  forced  liquidation  by  the  French  Government,  a 
new  concession  was  obtained  from  the  Emperor  ami  another 

company  formed   to  take  oxer  the  1  nmpleted  line  and  pi 

11  up  to  the  capital.  Difficulties  however,  arose  with  the 
Abyssinian  Government,  who  objectei  I  other  things 

to  the  terms  of  the  agreement  entered  into  by  tie   :,  pany 

with  the  French  Government,   ami   i1  was  can- 

celled in  March    1909      In  tie-  meantime  tin-  new 
senf  out  a  numbei  oi  engineers  -mil-  -  work 

at  Dirre  Dawa,  which  is  still  continuing,  notwithstanding  the 
refusal  of  the  Abyssinian  Government  to  recognise  the 

iip.my.      It  is  hoped  that  an  equitabli 
ment  may  eventuall)   be  arrived  at  bv  which  the  interests  of 
all    the    parties    concerned    may    be    safeguarded.     In    most 

countries  roads  are  buill    I  but,  with  ' 

oi  ,1  tew  in  pital,  there  is  nothing  worthy 

of  the  name  of  road  in    '  The  result  is  that  during 

the  rainy  season  all  traffic  and  transport  of  goods  come  per- 
force to"  a  standstill.     A  German   some  time 

concession  for  a  service  of  motor  cars  from  1> I'   wa  to 

Adis  Ababa,  but   n  -  SO  tar  been  doni 

that  I  ie  will  probably  collapse.     The  only  means  of 

transport  from  the  railhead  are.  therefore,  the  prin 

of  camels,  mules  ami   donkeys.       Hie  rates  from  Dirre  Dawa 
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to  A.lis  Ababa  remain  much  the  same  as  formerly,  varying 

rding    to    demand,    season,    length    of   time    allowed    for 

ney  and  nature  of  goods.     An  average  would  be  £4    i°s- 

for    a    camel-load    of    nominally  5<>olbs.    and  £1   10s.  tor  a 

mule-load  of   160   to   2oolbs.     The  journey  by  mule  caravan 

occupies  from   15  to  30  days,  and  by  camels  anything  from 

upwards      The   business  of   transport  by  camels   is 

in'alh    open  to   anyone  to  engage  in,   but  it  is  actually 

oiled  by  one  Abubekr,  chief  of  the  Danakils,  who  takes 

t0H  for  1  very  camel  put  on  the  road  by  outsiders  ;   the  service 

imeful    Abubekr  himself  receiving  payment  in  full  and 

eivin"  only  a  small  proportion  of  the  receipts  to  the  camelmen 

under  him    with  the  result  that  the  latter  try  to  make  two 

,  imels  do  the  work  of  three,  and  when  the  animals  get  tired 

01   die    as  is  frequently  the  case,  they  leave  the  extra  loads 

,,v  thl    ,,,       side.     In  the  interior  the  system  of  tolls  demanded 

he  various  minor  chiefs  through  whose  country   the  cara- 

pass  tends  to  destroy  trade  and  hinder  development. 


SOUTH  EASTERN  RAILWAY  SHAREHOLDERS  COMMITTEE. 


MEETINGS   &  REPORTS. 


Jan. 

Jan 

Jan. 
[an 

Feb. 

1  1  b. 


(Wed.)- 
I  ri.) 
!  1 


FORTHCOMING  MEETINGS. 

—London  and    Greenwich  Railway  (Half-yearly), 

Winchester  House,   E.C.,  at   I. 

-North    and    South    Western  Junction  Railway 

illalt-vearlv),  liuston  Station,  N.W.,  at  12. 

.—South  Behar  Railway    (Half-yearly),   91,   York 

Street,   Westminster,   S.W. 

{Fri.).—  Great     Eastern     Railway    (Hall-yearly),   Great 

Eastern  Hotel,  E.G.,   at  12. 
Won  )  —South  Eastern   Railway  and  London.  Chatham 
and     Dover     Railway    (First    Joint    Hall 
yearly  Meeting  of  the  two  Companies). 
(Fez.).— London    and     South     Western    Railway  (Half- 
yearly),  Waterloo  Stationat   12. 
II  ,,/ 1  -London.   Brighton    and    South    Coast    Railway 
(Half-yearly),    London    Bridge    terminus, 
at    12. 

Reports    Traffi,  Returns,  Prospectuses,  and  all  other  items  of  financial 

intelligence   should  be   sent  as  early  ns  possible  to  the   Editor  of 

r/H]    Ruiavav   riMES,  12,  Norfolk  Street,  London,  W  .C.     [lele- 

.  ,    -    ,,  rra,  |       TelegraphU    address,  Altimetry,   London.) 

SOUTH    BEHAR    RAILWAY. 

IP,  half-yearl)  report,  which  covers  the  sis  months  ended 
Decembci  ji,  1909,  stales  that  after  paying  the  dividend  al 
,'ih  rat,  ,,1  5  |„,  cent,  per  annum  for  the  half-year  ended 
Decembei  190   .   a   balance    remained    in    hand    ol    ^_.  5  •  7  -  -i  • 

which,  with  the  rental  received  from  the  Secretarj  ol  State 
fo,  [ndia  for  the  half-vear  to  June  30,  1909,  and  other  receipts, 
|ess  interesl  on  debenture  stock  and  sundry  outgoings,  [ef|  a 
sum  of  £15,179  to  the  credit  of  revenue  account  al  thai  date. 
An  interim  dividend  at  the  rate  ol  5  per  cent,  per  annum  was 
paid  on  lul\  15  last,  leaving  .£5,690  to  carrj  forward.  Adding 
to  this  £15,000,  the  half-yearly  rental  to  Decembei  ;i,  [909, 
,1IUI  0the!   receipts,  less  interesl  on  debenture  stock  and  sundry 

the nains    a    balance     ol    £15,285    to    be    dealt 

with.  The  directors  recommend  thai  a  dividend  al  the  rate 
0f  -  per  cent,  pel  annum  for  the  half-year  be  paid  to  the  stock- 
hold,  rs  on  thi  regi  ter  on  Deo  mb'ei  ;r,  1909.  This  will 
absorb  the  sum  oi  £9,490,  and  leave  £5,7'!.;  to  be  carried 
forward    to  the  current   half-year.     The   board    have   to   record 

with   sincen  <<■    di  ath  on    Februarj    9,    9,  ol    their 

d  colleague,  Colonel  Alexander  Jerome  Filgate,  R.E., 
win.  had  been  a  director  ol  the  companj  since  October  6,  1897, 
and    to    whose    untiring     efforts    on    ils    In-half    the    company    is 

itlj   indebti  d.      1  1  incy  on  the  boai  d  nol  ha\  ing  been 

filled,  the  number  oi  directors  is  reduced  to  three,  the  minimum 

prescribed  b)    the  articles  oi  association.     The  board  have  ap- 

ited    I  .'nut  .-(.'<  >li  iiic-l    Herman    Bonham-Carter,    R.E  .    secrc- 

;  in    the  place    ol    I  .ieul .  ( '1  >li  inel    I       /.. 

1  e  death  was  recorded  in  the  lasl   1  (port. 


The.  following  circular  has  been  addressed  to  the  share- 
holders oi  the  South  Eastern  Railway  Company  by  the  share- 
holders' committee,  consisting  of  Sir  John  Barker,  Bart.. 
M.P.;  Sir  William  H.  Holland,  Bart.,  M.P. ;  Sir  Mark  Old- 
royd;  Sir  Robert  W.  Perks,  Bart.,  M.P.  ;  Messrs.  Thomas  J. 
Barratt,  D.L. ;  Leonard  Lionel  Cohen;  11.  S.  Theobald,  K.C. ; 
and  J.  C.  J.  Drinker  (hon.  secretary)  : — 

At  the  last  half-yearly  meeting  of  the  South  Eastern  Railway 
Company,  the  committee,  representing  a  very  large  number  of 
proprietors  of  the  company  (holding  stock  to  the  amount  of 
£2,351,150),  endeavoured  to  secure  some  assurance  from  the 
directors  that  the  reforms,  which  we  felt  were  necessary  in  the 
management  of  this  company,  would  be  promptly  and  seriously 
attempted.  Since  the  half-yearly  meeting  we  have  been 
frequently  in  communication  with  the  directors  in  the  nope 
that  the  various  suggestions  which  we  have  from  time  to  time 
submitted  might  be  adopted.  One  of  the  main  objects  which 
we  have  from  the  outset  had  in  view  was  the  appointment 
upon  the  directorate,  and  upon  the  managing  committee,  of 
gentlemen    possessing   practical  railway   experience. 

The  directors,   towards  the  close  of  the  past  year,  expressed 
their  willingness  to  add  to  the  board  and  to  the  managing  com- 
mittee two  new  directors  to  be  nominated  by  us  on  your  behalf, 
but  although    we  have    from    time    to   time  submitted   several 
names    for    acceptance    the    directors    have    objected    to    the 
nomination   of   any   gentleman    who    possesses   that    knowledge 
of  railway  work  which,   in   our  opinion,   is  absolutely  essential 
to  the   improved   management   of  the   undertaking.     The  offer 
made   to  this  committee-   has,   therefore,  proved  illusory.     The 
reason    assigned    by    the    board    for    declining    to    accept   the 
nominees   of   this   committee   is   that   by   adding  Sir   Frederick 
Harrison   to  their  directorate,  they   say  that    they  have  rendered 
it  unnecessary  that  the  new  directors  should  possess  the  special 
experience  and  knowledge  ol  railway  administration  which  we 
think  absolutely  requisite.     We  need  hardly   say   that  our  sole 
aim  is  tin   prosperity  of  the  South  Eastern   Railway  Company. 
We    are    only    anxious   to   see  our   property   rescued    from   the 
unfortunate    condition  into  which   it   has    fallen,   and    therefore 
we  propose,   lor  the  present,   to  refrain   from   further  action  in 
respeel  of  the  appointment  of  new  directors,  in  order  that  Sir 
Frederick    Harrison,    who   joined  the   board   in    February    last, 
may  have  ample  opportunity  to  introduce  such  reforms  as  his 
very   wide  experience  may  suggest. 

While  recommending  this  course,  however,  and  whilst  we 
shall  welcome  any  success  which  may  attend  Sir  Frederick 
Harrison's  efforts,  we  wish  emphatically  to  state  that  it  no 
marked  improvement  becomes  apparent  within  a  short  time  in 
the  conduct  of  the  company's  affairs,  and  in  the  results 
,, I. tamed,  wc  shall  then  feel  it  to  be  our  duty  to  renew  with 
greater  insistence  our  previous  efforts  to  secure  reform,  and 
we  shall  urge-,  and  then,  we  trust,  with  irresistible  force,  our 
request  that  the  directors  will  add  to  the  board  the  names  of 
gent!. men  ol  practical  railway  experience  which  we  have 
already  suggested.  We  think  that  the  fact  that  our  com- 
mittee represented  -it  the  last  meeting  one-third  of  the  votes 
polled  b)  the  proprietary  sul'hVienth  entitles  us  to  at  least  the 
number  ol  directors  upon  the  board  that  w-  have  proposed. 
We  s,  n.l  herewith  extract  from  a  letter  which  we  have  recently 
addressed  to  the  chairman  of  the  company,  declining  his 
invitation  to  nominate  for  the  board  any  gentleman  other  than 
thos.-  whom  we  regard  as  properly  qualified. 


London    and    Greenwich    Railway.     The    half-yearh     accounts, 

after  providing  £5.568  for  interesl   on    the  prefei stock, 

aud  transferring  £100  to  general  reserve  fund,  show  a 
balance  ol  £12,302  available  for  dividend  on  the  ordinary- 
stock.  The  directors  recommend  ileal  a  dividend  at  the  rate 
of  £2  t6s.  6d.  per  cent,  per  annum  bi  declared,  leaving  a  sum 
[33  to  be  1  rward  to  the  credit  of  the  next  a  c(  unt. 


The  following  is  an  extract  from  the  letter  addressed  by 
the  honorary  secretary  to  the  chairman  of  the  board  and  the 
man  iging  committee  :  — 

I  am  desired  by  my  committee  to  advise  you  that  they  do 
n0l  find  thai  I  he  object  they  have  in  view  would  be  mel  b} 
LW0  places  on  the  managing  committee  being  filled  by  directors 
whose  qualifications  and  usefulness  will  be  limited  by  Sir 
Frederick  Harrison's  claim  that  he  must  be  the  only  railway- 
ma  1  on  the  hoard.  This  view  of  Sir  Frederick  Harrison  must 
, mand  sympathy,  but  the  board  were  aware  that  the  share- 
holders associated  with  me  had  put  forward  another  man  with 
powerful  credentials,  and  Sir  Frederick  Harrison  therefore 
[Ook  his  seal  on  the  board  as  a  substitute  for  the  gentleman 

rei mended  bj    the   committee,    without   its  knowledge  and 

,  -,. an.     Ii  is  a  fact,  however,  that  Sir  Frederick  Harrison 

h%  joined  the  board,  and  we  assume  that  (he  board  meant 
,us  business  when  they  nominated  him,  as  Sir  Frederick 
Harrison  did  when  he  iccepted  the  nomination.  My  sup- 
porters will  nol  be  satisfied  with  anything  short  of  an  early 
and   a   material    improvement    as  the  result   of   Sir  Frederick 
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Han  i  1     operal rhi  11m  and  end  oi  our  move 

is  to  better  our  position  as  shareholders,  and  we  undi  1 

stand  that   the  board  nomi I  sn    Frederick   Harrison  with 

that  objeel  specialty  in  view.     We  feel,  therefore,  thai  though 

vere    nol    consulted  concerning    his    nomin; n,    we    are 

bound  bj  tin  action  ol  the  board  to  accepl  sn   Frederick  Harri- 
son's election  for   the   time  being.     We   have  therefon    detei 
mined  n< >i  to  press  the  nomination  of  new  directors  al  the  nexl 
meeting  oi  shareholders,  bul  to  allow    the  mattei   to  stand  over 
for  a  shorl  period  so  that  Sir  Frederick  Harrison's  work  may  be 
ed  bj   results.     Should  good  results  come,  and  come  early, 
-mi    Frederick  Harrison's  presence  <m  the  board  we    ihall 
rateful  t<>  him,  and  be  pleased   thai   he  joined  thai   body, 
But   should  the  results  continue,   in  our  judgment,  to  be   un- 
satisfactory,   we  shall   then   have  all   the   more   reason,  if  nol 
indeed   an   irresistible  claim,    for   insisting   upon  places  being 
found   for  the   men  whom   we  feel  certain   that   better  results 
could  be  relied  <>n. 


RAILWAY    NOTES. 


Fishguard  v.  Queenstown — With  the  call  of  the  "  Lusitania 
\i  !  Queenstown  saw  the  last  ol  the  Cunard  liners  from 
New  York  until  April.  In  the  interval  the  steamers  will  pro 
.,,1  direct  from  New  York  to  Fishguard  and  Liverpool.  The 
Irish  passengers  and  mails  will  be  landed  al  the  Welsh  porf  or 
Liverpool  it  circumstances  permit  and  senl  to  Ireland. 

Joint  Meetings  of  the  South  Eastern  and  Chatham  Companies — . 
The  secretary  of  the  managing  committee  of  the  South  Eastern 
and  Chatham  Railway  Companies  slates  that  the  committee 
proposes  in  future  to  hold  a  joint  general  meeting  of  the  pro- 
prietors ol  the  South  Eastern  Railway  Company  and  tin 
London,  Chatham  and  Dover  Railway  Company  in  Januarj  and 
Juh  in  each  year,  al  which  all  business  under  the  direcl  control 
[i  managing  committee  will  be  discussed,  instead  of,  as 
hitherto,  al  separati  meetings  ol  the  two  companies  held  on 
differenl  date-.  The  proprietors  entitled  to  attend  the  joinl 
teetings  are  those  who  have  the  right  to  attend  and 
vote  al  the  separate  meeting  ol  eithei  company.  The  half- 
yearl)  reporl  and  statement  of  accounts  ol  the  managing  com- 
II  he  issued  with  the  separate  reports  of  the  two 
companii  -  .1-  usual.  The  first  joint  meeting  will  l>e  held 
January  31. 

Cambrian  Railway  Premiums  to  Staff.— For  several  years  pasl 
the  directors  ol  the  Cambrian  Railways  Company  have  offered 
annual  premiums  For  the  best-kept  stations  to  their  agents, 
particular  attention  being  paid  to  the  general  cleanliness  ol  the 
platform  and  buildings  and  attractive  a]  pearance  of  the 
gardens,  and  the  annual  insjx'ction  which  took  place  recently 
has  resulted  in  the  following  premiums  being  awarded  : 
Firsl  premium,  ,£.";.  Mr.  Ridge.  A  foil  wen  ;  second  premium, 
£2  10s.,  Mr.  Morgan,  Machynlleth;  third  premium.  £2,  Mr. 
J.  George,  Barmouth  Junction;  fourth  premium,  £1  ms.,  Mr. 
Marsh,  Borth.  Similar  inducements  are  offered  to  the  men  in 
charge  of  the  signal  cabins,  and  the  firsl  premium  for  ihis 
lis  been  given  to  signalmen  J.  Berwick  and  R.  Roberts, 
of  Llanymynech.  Premiums  are  also  paid  to  the  nun  in 
charge  of  the  company's  horses  and  stables,  and  driver  (i. 
Probert,  Newtown,  head's  the  lisi  of  this  year's  prize-winners, 
g  entitled  to  a  premium  of  £2. 


Pullman   Cars   on   the    Metropolitan.      I  h,     \l   tropolitan   Amal- 
1  ay  Carriage  Co.  are  building  some  cars  I 

designs  ol   the   Pullman  Company,   which  h 
•  rd<  red  by  the  Metropolitan  Railw       1         I  hey  will  tx 
in  the   firsl   insta    1  two  trains 

City  in  the  morning,  and  the  other  from  tie   1  bury. 

These  ti    ins  will  pi  egin  to  run  next  month,  and  will 

be  noi  Harrov  Baker  S  I' will 

accomplish    th.  in    less  time   than   at  An 

in  ndant  will  accomparn    •  ai  h  1  ai .   and   il   .-  |  that 

tin-   Pullman  Compa  trranging  to  supply  refri 

Light   breakfasts  will   be  provided  in   the  morning,  and 

in   the  1  vening,   .md  cigars  r   forms 

will  he  obtainable.     Only  sixpem  1 

to  tin-  first-class   far,    between   the  City  and   Rickmansw 
and  a  shilling  between  tie-  City  and  Aylesbury,  and  1 
to  travel  by  these  luxuriously  fitted  1  irs. 

Grand  Trunk   Pacific.     \1,     1.     |     .  hamberlain,  vice-president 
and  general   manager   ol    the   Grand    trunk    I' K. 

has    staled,    at     Ottawa,     thai     In      has    loubt    his    line    will 

reach  the  Pacific  l>\    1912,  il  not  bel  ire.     (twin-  to  the 
climate   track-laying    is  being  steadilj    carried  on   west  of  the 
r,  inline    Rivei  ni    66   nulls    wesl    of   the  Alberta   capital. 

The  im-\y  bridge  over  the  Pembine  River  is  206ft.  high  and 
900ft.  long,  lis  completion  has  enabled  the  steel  to  be  pi 
farther  west  with  rapidity.  The  general  manager  further 
affirms  thai  between  Winnipeg  and  Edmonton  the  new  line 
will  rival  the  old  Grand  Trunk  main  line  from  Toronto  to 
Montreal.  On  the  Pacific  line  il  will  ho  possible  to  draw  a 
train  of  ^,000  Ions  with  an  ordinary  locomotive,  when 
other  companies  can  only  haul  hall  that  amount.  Prop:, 
coming  into  the  country  with  tin-  greatest  possible  rapidity, 
and,  according  to  present  indications,  nexl  season  will  he  a 
record  one,  nol  only  lor  railwa)  building,  hut  for  the  develop- 
ment of  the  country  in  general.  There  is  already  a  double 
track  all  the  way  through  the  city  of  Edmonton,  and  the  new 
terminals  in  conjunction  with  tin-  Canadian  Northern  at  Win- 
nipeg will  be  the  greatest  in  the  country.  The  station,  which 
wil1  be  complete  by  March,  will  only  In-  equalled  on  th.u  conti- 
nent by  the  Pennsylvania  in  New  York  and  the  greal  depdl 
in    Washington. 


Workman ihm  uj  Materials  «f 
Cba  Higheatguaaay. 


ATLAS 


PECKETT  ft  SONS, 
LOCOMOTIVE    WORKS, 


ny 
Specification  or  Gauge. 


BRISTOL. 


Glazing 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazing 
&   CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Absolutely    Imperishable.      No    Putty    or    Asbestos. 
Millions  of  Feet  fixed  for  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed. 
List  of  Works  and  all  Particulars  from 

MELLOWES  &  CO.,  Ltd.. 

8heffleld,Eng.,&28  Victoria  St., Westmlnster.Lonrton.S.W. 


THE  METROPOLITAN   AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

INCORPORATING 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros,,  Ltd, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


\ 


R«a;le-U>r*4  OfRo* 

TaKJram.  : 


:  MLTLIV,   BHtM|B)QHAM. 

1  METRO."  BIRMINGHAM. 


London  OfTlcaa :  M.  VICTORIA  STREET.  WCSTMINtTER, 
'RAILCAR."   LONDOI*.  "SHAFT."  WSONESSURY. 


zr 


44 


THE     RAILWAY    TIMES. 


[January  8,   1910. 


RAILWAY    STOCK    AND    SHARE    LjST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord. 

i.  Conv.  Ord.  (4%)  .... 

.  f.  Conv.  Ord 

Caledonian,  Ord. 

Do.     Pref.  Conv.  Ord.  (3%)  .... 

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 .... 

Do.    Coast  Cons.  '  >rd. 
Cardiff,  Pref.  Ord.,  1896(4%)  .... 
Central  London,  Ord 

Do.     Pref.     (4%l  

Do.    Def 

City  &  South  London, Cons.  Ord. 

East  London,  Cons 

Furness,  Con.  Ord 


Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord. 
Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord. 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord. 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.   .. 
Great  North  &  City  Pref.  0 
Gt.  South.  &  West.  (Ireland)  Orig.! 
Great  Western,  Cons.  Ord. 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Closing  Prices. 


A  Year  Ago. 


166 

168 

93 

95 

74 

76 

84 

85 

61  h 

62  U 

23 

2314 

l'a 

138 

ll£ 

212 

1>2 

2^2 

98 

100 

63 

65 

84 

86 

50 

52 

28 

29 

2 

212 

46 

48 

57 

23'2 

21U 

III4 
64  h 
60 
17 
94'2 
44'8 
41 
142 

_ 14 
85 

123U 
35 
47^4 
76 
38 
89!2 


59 

2912 

2134 

1134 

6514 

62 
19 

95 12 
4438 
41 12 
145 


88 
12334 
38 
481a 
78 
40 
9012 


Last  Week. 


150 
89 
62 
84 
62 
2318 
34 

2 

2 
92 
67 
86 
48 
33 

3»a 
51 

56 
31 

2112 
1112 
6234 
60 
15 
921' 
4358 
41 
138 


153 

91 
64 
85 

6212 
2338 

1 

3 
3 

94 
69 
88 
50 
34 

338 
53 

58 
32 
22 

1134 
6314 

62 

17 
9312 
43  78 
41 12 
141 


150 

153 

89 

91 

62 

64 

83 

84 

61  34 

62 14 

2238 

22^8 

5a 

'8 

2 

3 

2 

3 

94 

96 

67 

69 

86 

88 

48 

50 

33 

34 

31b 

338 

51 

53 

56 

58 

31 

32 

21 

2112 

11 

UI4 

6514 

6334 

59 

61 

15 

17 

92]2 

9312 

42!2 

4234 

3934 

40 14 

138 

141 

Closing  Prices. 


A  Year  Ago. 


Last  Week. 


5a 

12m 
34 
54 12 
82 
42 
91 


?a 


12134 

12014 

37 

34 

55 

5414 

84 

82 

44 

42 

92 

90 

?a 

12034 
37 
5434 
84 
44 
91 


Lond.  Brighton  *  S.  Coast,  Ord. 

Do.     Pref.   (6%)  

Do.     Def 

Do.  Cert.Con.  Bights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons, 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.    .. 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.  Ord.  (2*%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    .. 

Do.     Ord 

N.  Cornwall  (L.&H.)  4%  Pref.  Or 

Do.     Def.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  .. 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks 

Rhondda  and  Swansea  Bay  

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,4c,  June,  Cons.Ord. 
Sheffield  District,  £10  Shares  . 
South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafi  Vale,  Old 

Vale  of  Glamorgan,  Ord 


106 
128 

8534 

412 

1038 

132'4 

136 

94 

441.1 
106 
1 

36 

68 

1314 

6314 

55 

65 

3118 

93 

16 
12734 

89 

83 

66 
934 

1234 
202 
105 
102 

41 
414 

63 

96 

3134 

8II2 
100 


108 
130 

86I4 
512 

105s 
1323, 
138 

96 

4434 
108 
2 

37 

70 

1334 

6334 

5512 

6512 

3138 

95 

18 
128U 

91 

85 

68 

1014 

1314 
207 
107 
1C4 

43 
434 

65 

98 

32 14 

8212 
102 


107 
131 

8634 
6I2 

1012 
13414 
133 

94 

4012 
110 
2 

40 

66 

18 

62  34 

5834 

6512 

2858 

91 

19 
13U2 
100 

82 

39 

103, 

123, 
213 
103 
113 

40 
3i2 

68 
109 

31 

44 

75 

96 


109 
133 
87i4 
712 

103, 
13434 

135 

95 

41 

112 

3 

4012 
68 
I8I2 
63 14 
5914 
66 
287a 
93 
20 
132 
102 
84 
44 
ill, 
1314 
218 
105 
116 
41 
4 
70 
111 
3114 
47 
76 
98 


Yesterday. 


107 
131 

853, 
6*2 

1033 
133 
133 

94 

40  U 
111 
2 

39 14 

66 

173, 

623, 

573, 

653, 

2778 

91 

19 
13014 
100 

82 

39 

11 

123, 
213 
103 
111 

40 
312 

69 
109 

3058 

46 

75 

96 


109 
133 

86 14 
7i2 

1058 

13312 

135 
95 

403, 
113 
3 
3934 
68 
1BU 
63M 
58i4 
66M 
281a 
93 
20 

13034 

102 

84 

44 

1112 

1314 
218 
105 
114 

41 
4 

71 
111 

30"i 

49 

76 

98 


Debenture    Stocks. 


Do. 

Do, 
Do. 


Alexandra  Docks  and  Railway 

Baker  Street  and  Waterloo 
Barry 

Brecon  and  Merthyr  A    

Do.  Do.       B    . 

Caledonian 

Cambrian  A  

Do.  B    . 

Do.  C 

Do.  D    .  

Cardiff      

Central  London 

Charing  Cross  Euston  and  Hamps, 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A 

Do.    2nd  <  lharge  I;  

3rd  Charge 
4th  Charge 

K.I..K.  1st  Debentures 

napel Extension    ... 
Fortli  Bridge 

Furness    .  

.  and  South  Western    

Great  Central      

1'... 

Do. 

Great  1'  e  tern 

North  of  Scotland 



(ire.ir     '■  ■      null 

G.N.  Piccadilly  and  Brompton 

Great  West"  I  a 
Do.  

II 

I' 

Do. 

Highland 

1' 

Do.     2nd 

Hull  and  Barnsley  1st... 

Do.     2nd 

Isle  of  Wight  

I  ianci and  Yoi  kshire 

London  and  Blackball    

ch 
London  Brighton  A  South 

London  Chal  \rb 

1: 
Do. 

Do. 

London  and  North  V. 

I ...      1 
i  Tilbury  and 

Metropolitan 

Do.    A     . 
Mi  tropolitan  Dl  it] 

D  1. 

Do,     1         Lien 
Midland 

Midland  &  S.W.  Juni 

l'        B 
Neath  and  Bri      1  1 

Do.     Al    .... 
North  British 


i% 

4 

3 

4 

4 

4 

4 

4 

4 

4 

3 

4 

I 

4 

4 

4 

4 

4 

34 

-'■ 

4 

:i 

4 

5 

4i 

:;;. 

4" 

4 

:i 

4 

4 

4 

!i 
5 

25 

4" 

it 

3" 

31 

4 

3 

41 

4 

1' 

1 

l! 

i 

4 

3 

.1 

M 

8 


I 

6 
4 
4 

I 

2} 

8 

:i 
4 
4 

:i ', 


100 

97 

80 

96 

89 

111 

97 

89 

76 

42 

78 

102 

93 

100 

93 

17 

5 

3 

83 

59 

107 

78 

111 

127 

118 

89 

108 

107 

85 

113 

93 

113 

118 

126 

140 

71 

107 

111 

87 

79 

101 

101 

8314 

109 

100 

106 

121 

116 

112 

98 

98 

75 

75 

86 

8734 

84i2 

8412 

106 

93 

92 

141 

93 

92 

101 

70'2 

66 

26 

94 

91 

83 


102 
99 
82 
98 
91 
113 
99 
91 
78 
44 
80 
104 
95 
102 
95 
20 
7 
5 
86 
61 
109 
80 
113 
129 
120 
91 
110 
109 
86 
115 
95 
115 
120 
128 
142 
73 
109 
113 
90 
81 
103 
103 
84 14 
112 
102 
108 
123 
118 
114 
100 
100 
77 
77 
88 
8834 
8512 
8512 
108 
95 
94 
143 
95 
94 
103 
7112 
68 
28 
96 
93 
84 


Debenture    Stocks  (continued >. 


North  Eastern   3 

North  London    .  4i 

North  Staffordshire 3 

Plymouth  Devon  <fe  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 3* 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


84  34 
121 

82 
101 
104 
106 
103 

92 
105 
131 

92 

79 

80 
102 
100 


8534 
123 

84 
103 
106 
108 
105 

94 
107 
133 

94 

81 

82 
104 
102 


Preference    Stocks- 

( continued). 


Preference  Stocks. 


DIVIDENDS 


ONTIN'.ENT    ON    THE    PROFITS   OF    EACH 
SEPARATE    YEAR. 


Alex.  Docks,  and  Rail.  4i%  1st  Pref.  A 

Do.    44%  2nd  Pref.  B."  

Barry    5%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.     4",,  Thud  

Caledonian  4  ",,  tons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do    No.  2. 
1878 

1887  Conv.. 

1902 

1904  Conv.. 


,1891 


4",, 
4", 
1  '.. 
4", 
Cambrian  No.  2,  4%  . 
City  and  South  I 

Do.    5%  1896  

Do.    5%  1901  

Do.    5%  1903 

Furness  Consol.  Pref.  4",-,,  1881  

Do.    4",,  Pref.  stock  A,  lssi 
I  ,,  Pref.  stock  B,  1-.S3 

4%  Pref.  sto.k,  1x94  

1  .,  int.  stock,  1899  

Glasgow  and  South  Western  i%  . 

Do.     4%  Pref.  No.  2 

Do.     4%  Pref.  JSM.S    

Do.     4",,  Pref.  1891    

Do.     3",,  Pref. 

Great  Central  0 %  Pern.  Pref. 

Do.    4%Pref.  

Conv.  Pref.  1S72   

mv.  Pref.  1874    

5%  Conv.  Pref.  1876 

inv.  Pref.  1S70  

'  mv.  Pref.  1881  

1  .  Pref.  lss;i  

1  ,  Pr.  f.  1891  

ref.  1894  

1  '•   Pref. 

Do.  ::'  .,  1890 
Do.  a   1893 

1 

' hern  i".   Perp.  Pref. 

Do.     ::  ,,  I',,  f.  Sto<  k  L896    

I'".    8%  Pref.  Stock  ls^.is    

Do.    8%  Pref.  Stock  1899    

D".    II  ,,  Pref.  1901    . 

I  lly  4  Brompl 


Do. 
Do. 
Do. 


Do. 
D". 

l'o. 

Do. 
Do. 
Do. 
Do. 
Do. 


100 

102 

87 

89 

131 

133 

105 

107 

102 

104 

103 

105 

103 

105 

129 

131 

102 

104 

103 

105 

102 

104 

103 

105 

9 

11 

108 

110 

104 

107 

100 

103 

99 

103 

92 

94 

88 

90 

87 

89 

83 

85 

81 

84 

104 

106 

102 

104 

100 

102 

100 

102 

75 

77 

121 

124 

94 

96 

115 

117 

114 

116 

111 

114 

108 

HI 

102 

105 

73 

76 

51 

54 

42 

45 

103 

105 

88 

90 

88 

90 

95 
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HOME  RAILWAY  PREFERRED  ORDINARY  STOCKS. 

A  noticeable  ft  atun  of  lat<   in  th    i  Iway  ma 

has  been  the  demand   foi    the  I  ordinar; 

al  of  tb        I  wn   somi  y   in 

p  ii  es.  and  no  di 
m  favour  of  the  Unionists  this  demand  will  grow  in  volu 

heir  merits  mo  I  irac- 

and  if  the  poUtical  fa< 
would  never  have  fallen  to  the  current  low 
improvement  in  receipts  is  an  influi  1  much  in  their 

favour,  to  say  nothing  of  the  con  yield. 

It    is  rather  surprising  to  find  a  stork  in  this  category — 
South  East*    11  Preferred,  fo  >le  -  yielding  over  ; 

cent.    That  stock  is  entitled  lividend  0 

when  earned,  and  last   yea  d  5  per  cent.     For  the 

first  half  of  1000.  a  dividend  oi  IOS.  (actual)  was  paid  upon 
it,  against  nothing,  and  tor  the  second  half-year  it  is  fo 
thi'  former  rate  of  5  per  cent,  will  he  maintain 
makes  5  J-  per  cent,  for  the  year,  of  which  £"5  is  included  in 
the  present  quotation  of  in.     The  yield  on  this  bas 

ly  {'5  4s.  per  cent.,  and  there  is  a  very  fair  prospect 
indeed  that  the  additii  at.,  making  6  per  cent, 

dividend  in   all.  will    be  earned  in   1910.     In  that  event, 
the  return  upon  the  present  price  would  1  e    not  much 
than  0  per  cent.     This"  is  the  highest  yield    of  any  of  the 

1  red  issues,  and  is  in  strange  contrast  with  thi 
of  any  return  upon  the  deferred  stock,  quoted  at  31.  The 
6  per  cent,  preferred  ordinary  stock  of  the  Brighton 
Company  has  always  received  its  dividend  and  is  now 
improving  in  value  because  oi  the  anticipated  advance  in 
the  deferred  distribution  for  1909.  The  present  price  of 
tin-,  preferred  issue  is  133,  which  includes  £3  15s.  of  divi- 
dend, so  that  the  yield  is  the  attractive  one  of  4I  per  cent. 
There  has  always  been  a  substantial  margin  to  spare,  after 
providing  the  preferred  dividend  of  the  Brighton  Company, 
even  in  its  least  satisfactory  years,  and.  apparently,  this 

in  is  now  likely  to  grow.     The  two  preferred  ordinary 
issues  of  the  I  n  and  North  British  Companies  also 

highly   satisfactory  yields,    although   in   both   cases 
the  full  dividends  have  been  regularly  forthcoming  during 

1  em  trying  years.     Both  the  Caledonian  and  North 
British  have  fo  0  pass  their  1  dividends, 

but  the  lull  3  per  cent,  mi  the  preferred  issues   has   been 
paid  each  half-year.     Foi  the  period  ended  July  31SI 

-     Lccounts  indicated  that   the  preferred  dividends  were 
earned  with  more  margin  than  usual,  and  tin 

to  more  liberal  outlays  upon  .   During 

\  months  which  will  terminate  on  tin-  31st  Lnst. 
traffic  receipts  have  been  rather  disappointing,  but 
latesl  returns  have  shown  recovery,  and  it  1-  I  anti- 

cipated that   m>  spe<  ia]  difficulty  will  be  encountered  in 
in. unt. lining    the    mil    preferred    dividends    again. 
outlook,  moreover,  is  t.n  more  promising  on  account  oi 

"1  trade  revival  in  Scotland.  The  3  per  cent. 
lined  ordinary  of  the  Caledonian  Company  is  quoted  at 
64.  including  nearly  the  full  half-year's  dividend,  and  the 
yield  is  over  4 ,'  per  cent.  The  North  British  isv 
higher  at  07.  because  the  margin  has  been  rather  larger  on 
average  results  oi  recent  years,  but  it  yields  over  4^  per 
i'  hi.      Another  Scottish  pr<  idinary  stock  whii 
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worth  notice  is  the  2J  per  cent,  issue  of  the  Glasgow  and 
South  Western  Company.  Even  in  recent  bad  years  this 
company  has  managed  to  earn  1  per  cent,  on  the  deferred, 
so  that    the    preferred  is  not  exposed  to  any  serious  risk 

iss  of  dividend.  Its  yield  to-day  is  about  £4  8s.  per 
Another    "gilt-edged"    preferred    issue   is   that    of 

Midland   Company.     This   also    carries    2\   per   cent. 

lend,  and  is  quoted  at  63,  the  yield  being  only  4  per 
This  is  quite  the  lowest  yield  on  any  stock  in  this 
group,  but,  then,  it  must  be  remembered  that  the  fixed 
rate  on  the  preferred  being  low  and  the  average  dividend 
ot  the  Midland  on  its  original  ordinary  stock  being  high 
(over  5  per  cent.),  the  security  for  the  preferred  dividend 
is  specially  ample.  Another  favourite  preferred  stock  is 
the  4  per  cent,  preferred  ordinary  of  the  South  Western, 
quoted  at  95,  and  yielding  £4  7s.  per  cent.  Taking  security 
and  yield  fully  into  account  this  is  perhaps  the  most  attrac- 

of  all  the  group  for  investment. 


IMPERFECTIONS  IN  TRAIN  LIGHTING. 

There  has  been  more  than  the  average  number  of  dull 
days  since  the  beginning  of  the  present  winter,  and  the 
question  of  train  lighting  has  been  even  more  prominent 
than  usual.  For  the  same  reason  it  may  be  hoped  that 
public  appreciates  more  fully  the  great  advances 
which    have    been   made   in   this   direction   during  recent 

li    is  not  such  a  long  time  ago  that  a  flick 

feeble   oil    light,   transmitting   its   yellow    rays   through  a 

dirty  globe  containing  a  mixture  of  oil.  water,  and  loco 

smuts,   was   the  orthodox  thing  in  carriage  illumination. 

Mosl  1  membei    the  ingenious  penny-in-the-slot 

is   which   were   brought   out   to   make  up  for 

the  1  oil  lamps.     Some    of  us.  perhaps, 

anion--    the    regular    travellers    who    carried    candle 

imps  in  order  to  enable  them  to  read  in  something 

iloii.     Sinci  comparatively  recent  days  we 

:  n   the  introduction  of  gas  lighting,  and.   lati 

electric  lighting.     This  improvement,  it  is  interestin 

has  taken   place  simultaneously  with  the  raising  ot 

the    standard    ot    domestic    illumination;     the    ordinary 

eholder  demands  fai   more  light  in  his  home  than  he 

to  considet    sufficient    with  oil  lamps  or  candles  or 

with  gas  m   the  days  of  llat-flame  burners.     But  it 

i-,  questionable  whether,  except  on  electric  railways  and 

on  the  mo, t   recent  rolling  stock  on  the  leading  railways, 

tandard  of  illumination  is  nearly  so  high  as  that  to 

h  men  and  women  aie  accustomed  in  their  homes  and 

-..     Mosl  daily  travellers  go  from  brightly-lit  offices 

or   shops    to   suburban    trains   which   are   hardly  lit   well 

1  allow  them  to  read  newspapers  without  strain  ; 

from  the  trains  they  pass  to  rooms  where  lamps  of  large 

I  y    used.       ll    Is    not    to    be    Woildeled 

at.   therefore,   if  then  i    good   deal  ot   dissatisfaction, 

latent  01   expressed,  with  the  lighting  oi  the  majority  ot 
trains.      The    railv  is,    of   1  ourse, 

that    t If  11    li;  .  not    pei  nut    them   to  give  a 

,    they  have  already,  they  claim,  gone  t 

ntroducii  i    light   and  other 

I  Iris  def  I »    satisfactoi  \ 

it  the  compan  1    the  mo  mical 

.tem-.     Hut   it  iim\    be  argued 
thai   they  do  not.     An  imi  ounl  ot  ingenuity  has 

been  expende 

arran  y    little    attention    has 

paid  to  the  q  oi  utilisin  1    1  mieiit 

to  1 1  1  ice,  it  is  still   q 

to  use  carbon  filaments  in  the  lamps,  although 
Tantalum  es)  1  ungsten  filaments 

i  lite  and  ;te  idier  <  andle-power, 
with  a  mi  out  consumption  one-h;  '  third  that  oi 

carbon   filament    lam]  ial   candle   power.     Put   in 

her  way,  the  tal  filament  lai         vou 


the  candle-power  to  be  doubled  or  more  than  doubled 
without  any  increase  in  the  current  consumed.  This 
advantage  is  so  great  and  so  well  proved  that  there  is  some 
difficulty  in  understanding  why  all  the  railway  companies 
have  not  taken  advantage  of  it.  Another  avenue  of  im- 
provement lies  in  the  effective  use  of  the  candle-power 
supplied  by  the  lamps.  It  is  not  uncommon  to  find  the 
greater  part  of  the  illumination  provided  by  electric 
lamps  (and  gas  lamps  as  well)  wasted,  so  far  as  the  passen- 
gers are  concerned.  For  example,  on  a  well-known  line, 
there  are  two  small  electric  lamps,  apparently  about 
8  candle-power  each,  placed  immediately  under  the  high 
arched  roof  of  the  compartment.  The  maximum  candle- 
power  of  these  lamps  is  thrown  out  horizontally,  and 
although  there  is  a  good  deal  of  reflection  from  the  white 
loot  and  white  walls,  nothing  like  the  full  candle-power  is 
obtained  where  it  is  wanted — that  is  to  say,  in  a  downward 
direction.  The  result  is  that  the  light  for  reading  purposes 
is  insufficient.  If  tin-  lamps  were  fitted  with  prismatic 
glass  reflectors,  scientifically  designed  to  concentrate  the 
ot  light  downwards,  the  useful  illumination  could  be 
increased  50  per  cent,  and  more  without  any  change  in 
the  lamps  themselves.  In  carriages  such  as  the  dining- 
1  ars  of  main  lines,  where  the  light  is  generally  ample,  the 
problem  is  not  so  much  to  improve  the  light  by  concen- 
tration (though  that  may  be  done  with  excellent  effect  in 
many  ease-,),  as  to  diffuse  it  without  loss.  Here  the  use  of 
diffusing  prismatic  globes  is  recommended,  since  they 
utilise  all  the  light  rays  and  yet  destroy  the  glare  from  the 
bare  filament.  There  has.  in  fact,  been  very  little  atten- 
tion paid  to  the  principles  of  illuminating  engineering  in 
the  arrangement  of  lights  in  railway  carnages;  and  we 
think  it  is  undeniable  that  with  certain  easy  and  inexpen- 
sive alterations  the  effective  lighting  of  trains  could  be 
\  astly  improved. 

EXCURSION   FARES. 

There  has  been  a  great  deal  of  discussion  about  the  very 
low  fares  with  which  the  railway  companies  have  stimu- 
lated excursion  traffic  during  recenl  years.  The  greater 
number  of  these  excursions  are  directed  from  the  large 
towns  and  manufacturing  centres  towards  the  sea ;  and  it 
is  partly  due  to  the  fact  that  some  companies  must  traverse 
a  longer  stretch  of  country  than  others  to  effect  the 
transition  that  competition  between  them  has  resulted  in 
so  great  a  reduction  in  rates  per  mile.  It  seems  to  have 
occurred  to  no  one  to  consider  the  question  from  the  point 
of  view  determined  by  national  economics.  When  this 
is  done  it  will  be  seen  at  once  that  considerations  of  national 
well-being  fully  justify  the  tendency  already  perceptible 
in  more  than  one  board-room  to  make  the  charges  for 
excursion  traffic  both  higher  and  more  uniform.  From 
tin  point  of  view,  afforded  by  general  economic  con- 
siderations there  is  no  advantage  to  be  derived  from 
mere  travelling  per  se,  and  to  encourage  people  to  travel 
to  a  distant  place  rather  than  to  one  that  is  nearer,  the 
latter  being  of  equal  merit,  for  the  simple  reason  that  it  is 
more  distant,  is  to  encourage  an  unnecessary  dissipation  of 
oi  capital  and  labour  ;  and  if.  as  seems  to  be 
the  case,  th  re  are  numbers  oi  persons  willing  to  pay  for 
the  privilege  ot  sitting  in  a  railway  carriage  because  11  is 
moving  with  unusual  swiftness,  this  is  not  a  taste  that  the 
railway  companies  benefit  the  country  by  catering  for. 
To  persuade  people,  by  appealing  to  the  childish  craving 
tor  big  figures,  to  travel  200  miles  at.  say.  2d.  per  mile,  in 
order  te,  obtain  relaxation,  sunshine,  sea-air.  or  whatever, 

equal  quality  by  travelling, 
say,  60  mile,  at  M.  pn  mile,  is  to  confer  a  benefit  on  no  one. 
time  has  come  tor  each  railway  company  to  accepl 
its  position  and  potentialities  lor  better  or  for  worse,  and 
!,,  ,  ease  to  endeavoui  to  provide  servii  es  of  dubious  profit 
which  can  be  provided  by  others  at  less  cost. 
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Continuation  Days. 

Mines        Jan.  24 

General     ,    25 

Mines    Feb;     7 

■General ,,  »  8 

Mines    „    22 

General „   23 


Ticket  Days. 
Mines      . .  ..Jan.   25  1 
General  ....      „     26 

Mines Feb; 

General ,      9 

Mines „     23 

General  ....     „     24 


} 


Pay  Days. 
Jan.  27 

Feb.   10 

Feb.  25 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 


Bank's  Coin  and  Bullion 



Proportion    of    Reserve 
to  Liabilities 

Notes  in  Circulation      .. 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Sih  er  bars,  per  oz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
Ix'cw  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  .... 


£34.75°.988 
424,923,643 

47i  per  cent 
£28,277,345 

4  per  cent. 

3  J  per  cent. 

14246,218,000 

24, 

824 
9S1. 

25:.  iSJc. 

$4-84 

n! 

IS.    -j 

IS.   9i",d. 
2s.  4jd. 


Last  Week. 


Same  Week 
Last  Year. 


£33.703.843  i'3 1.656,183 

£23,288,  ijj  421,012,778 

r  cent.  43J  percent. 

£■28,865,720  £29,093.405 

4  per  cent.  3  per  cent, 

3fg  per  cent.  2|  per  cent. 

£334.3i5.ool  £244,950,000 

24TCd-  ^4§d- 
82j 
98f.  961. 
25L  i7;c.  25f.  12c. 
S4-84i  S4-S4i 
i5wd.  1 5  3^  ti- 
ll.,'.d.  I2&d: 

IS.    4  ;'.d.  IS.      J 

is.  9,d.  is.  9id. 

2s.  4id.  2s.  4id. 


•  Bank  Kate  1907-10. 
4  per  cent.,  Jan.  17.  1907. 
Apr.  1-'.  1907. 
4  ..  ..  Apr.  25.  1907. 
..  Aug.  1.  1907. 
5i  ..  ..  Oct.  31,  1907. 
•5      ..        ..       Nov.  4.  1907. 


7    per  cent. 
6      .. 

5      .. 
4      .. 
3*    ..        „ 
3      ,. 


Nov  7.  1907.     3   percent. 


Jan.  2,  1908. 
Jan.  16.  1908. 
Jan.  23,  1908. 
.  1908. 
Mar.  19,  ll»>s. 
May  28.  1908- 


Jan.  14.  1909. 
Apr.  14,  1909- 
Oct.  7.  1909- 
Oct.  14.  1909. 
Oct.  21.  1909- 
Dec.  9,  1909. 
Jan.    5.  1910- 


In   spite  of    tin-  export  of  gold  which  occurred  in   the 

latter  days  of  last    week,    the    Hank's  holding-  of  coin    and 

bullion  is  seen  by  Wednesday's  Return  to  be  increased  by 

a   million    sterling-.    This  has  been  due  to  a  large  return 

►in  from  circulation  in  the  country,  accompanied  by  a 

contraction    of    the    active    notes    issued,    amounting    to 

A  3>sS,ooo.     The  Reserve  is  therefore  considerably  greater, 

being-  £2 4,(123,000,  an  improvement  of  ^."1 ,635,000  on  the 

week,    which   compares   favourably   with   ,£.'21,012,000,    the 

figure  which  obtained  at  the  corresponding  date  of  last 

Other      Deposits      are     ;645.4<)'  .000,      a      fall     of 

^■3,648,000  on  the  week,  and  the  figure  compares  with 

^"52,879,000  for  the  corresponding  date  of  last  year.    The 

Hank   Rate  was   then  3   per  cent.,    instead  of  4  per  cent., 

but  the    market    rate    was   barely    more    than    half   a   cent. 

lower  than  that  which  now- obtains.     The  present   situation. 

is  tin  bscured  by  the  unprecedenl  dons  with 

which    the    Government    account    is    now-   beset.      Public 

Deposits      are      down      A'3,  032,000,      and      Government 

ities  have  declined  ,£."2,800,000.     These  considerable 

movemen  I     the    issue    of    Treasury    bills    and    the 

repayment  of  deficiency  advances.     The  floating  indi 

ness  ol    the  Government  must  be 

during    the   it  months,    the   1  on    the 

Monc\    Market  en  1  ry  diverse  opinions.      It  is  not 

til    unlikely    t!  3    may    receive    several    upward 

bwist  tees  of  the  country  a''  tened 

out,  and  it  is  ut  II  that  speculators  should  he  prepared  for 
emergencies  of  this  character,  especially  those  inter, 
in  the  in  Home  Rails,  in  which  leal  of 

borrowed    money    is   known   to  eked.      There   is    a 

considerable  substratum  of  solid  ground   for  better  prices 
than  have   ruled   in   this  marki  ne  time  back,   but 


ations  of   that   kind   never  did    weigh   much   when 
■  s    have    been     withdrawn     from    specu' 
holders.     For  the  present,  however,  there  are  no  in< 
tions  of  coming    stringen  The   fall  of  ^."3,470,000  in 

ignify  heavy  repayments  by  the  market 
to  the  Hank,  and  the  level  •  >!  the  foreign  exchanges  • 
no  rea  tting    immediate    demands    ■ 

currency         1  lieting    ..  le     India 

Council   lb  I)    lent   la:  ■  ;it.    for  a 

month.      The  supply  of  hill  --mall,   in 

spite  of  improving  nd  discounts  rule  weak. 

Hank's  ratio  ol  Reserve  to  liabilities  is  now   :, 
which  es  with    j.;!   at    this  tin  ir.      1:    i^,   in 

up   on    tin-    week.      With    better    trad., 
testified  by  the  railway  trail:  -,  the  Board  ■ 

returns   for   foreign   trade  and  the  reduction  of  unem] 
incnt,   the  pros]  ir  now  begun   is  distinctly 

favourable.       The    upward    path    out    of    the    trough    of 
sion     in     which     our  has     wallowed     these 

last  two  years  and  more  appears  to  have  been  entered  upon 
in   earnest.       Tin  ied    for   are   • 

political  rather  than  ol   a  financial  character,  and 
sibilities  of  .111  untoward  kind  abroad,  which  withered  the 
promise   of   twelve   months  ago,    must  now  be  added   the 
possibilities   ol    the   domestic    crisis.      It   must  also    be    re- 
membered that  the  conditions  which  have  obtained  during 
the  last   two  years  are  not    as  yet  much  altered   in  res] 
of  the  demands  for  new  capital.     The  offer  of  India  3^  per 
cents,    last   week   was    not    well    responded   to,   the   under- 
writers being  left  with  half  the  stock  on  their  hands,  and 
although   they   are,    for  the  most   part,  confident  of  bi 
able   to    sell   the   remainder,  or  as   much  as  they  havi 

ion  to  keep,  on  the  market  without  loss  of  under- 
writing commission,  the  result  of  the  issue  is  not  reas- 
suring in  face  ol  the  large  amount  of  forthcoming  demands 
upon  the  peoples  savings  which  are  foreshadowed  in  the 
near  future. 

The  events  "i  the  week  exhibit  a  condition  of  things  very- 
similar  to  that  which  obtained  in  the  previous  week.  Not 
much  business  was  done  on  Saturday,  but  the  rise  in 
Home  rails  made  further  progress  on  Monday,  with  bi 

-  for  foreign  bonds.  Americans  were  weak  and 
Argentine  rails  dull  on  rumours  that  the  results  of  frost 
on  the  grain  now  being  shipped  was  greater  than  had 
been  anticipated.  The  next  day  the  same  rumours  carried 
greater  weight,  and  Argentine  rails  were  generally  lower. 
\l-o  a  shiver  went  through  the  markets  on  a  false  report 
that  the  Austrian  Emperor  had  died.  Probable  no  likely 
event  lor  the  near  future  in  Kurope  is  better  prepared  for 
than  this,  and  the  fall  that  ensued  in  international  s 
suggests  that  the  market  still  contains  some  very  unstable 
elements.  Americans  were  also  down,  but  Home  rails 
showed  a  long  list  of  advances.  On  Wednesday  not  much 
change  occurred.  Trunks  fell  on  the  new  issue  of  capital. 
Peruvians  rose  under  the  stimulus  of  foreign  bt: 
alleged  to  be  directed  with  the  object  of  securing  control 
of  the  Corporation.  The  following  day.  though  the 
general  tone  was  steady  enough,    Home  rai1^  little 

fasi'       :  mand,  and  th 

in  Americans  continued. 

On  Friday,   the  remnants  of  the  account  havi 
cleared   up,    the   interest  of   the   ma:  «>  turn   to 

the   forthcoming-   election    to   an    extent    which    p 
influenced  the  activity  <>i  Not  much 

was  reported   in  any  section,   but   prices  in  the   Home   Kail 
market    made    progrc-  ithstanding-.       London 

North-Western   rose    t,   Great    W*< 

Ted    a    like    amount,    York    Deferred    advanct 
Bi  ighton   I  (eferred  \,  and  man- 

a     further    decline    in     Argentine     Rails,    and 
Americans,    after    recovering,  I    again     to     lower 

prices.     Canadas   followed    An  .    but   Trunks 

er   from    the   effect   of    the  noticed    in   an 

column,   and   the   new  stock    was   dealt   in   at    i   premium. 
The  recent  Indian  loan  was  quoted  at  par,  and  Rus 
were  advanced— in  preparation,  it  is  supposed,  of  further 
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new  issues. 
Consols  closed  J 


2 1 

i 


Gilt-edged 

„  up 
The  principal  movem 
the  following-  table  : — 

Name  of  Stock.        Rise.    Fall. 
British     Funds. 
Consols,    2-i    per    cent.     £   ..  — 

Do.  (ace.)  2  i  per  cent,     i  ..  — 
British  Railways, 

■  Deferred   

Caledonian    

J  in.     Pref.  Con.   Ord. 

Do.      Def.   Con.    Ord. 

(  entral  London 

Do.     Deferred —   ••    — 

City  and  S.  London  . .   —   .  .   — 

Furness —   •  • 

Great  Central  Preferred     &   . .   — 

Gn  .it  Eastern     -h    ■  ■   — 

C'.t.Nthn.  Pref.Con.Ord.  —  ..  — 

Do.     Def.  Con.  Ord.     i      . .  — 

Great  Western     l£    ..   — 

Hull  and  Barnsley £   . .  — 

Lancashire  &  Yorkshire  i  . .  — 
London  Br.  &  S.  Coast   I      . .   — 

Do.     Deferred   2      . .  — 

London  Chat.  &  Dover  J  . .  — 
London  &  N.  Western  i|  ..  — 
London  and  S.  Western  I      . .   — 

Do.     Def.    Con.    Ord.     J  . .  — 
London,  Tilbury,  etc. . .    I      . .   — 

Metropolitan    I  . .  ■ — 

Metropolitan  District..     J  . .  — 

Midland  Def.  Ord i     . .  — 

North  British  Pref.  Ord.  i     . .  — 

Do.     Def.  Ord I    •  •  — 

North  Eastern  Cons. . .  i  . .  — 
North  Staffordshire  . .  I  .  .  — 
South  Eastern     i      . .  — 

Do.     Deferred   |  . .  — 

Taff  Vale     i     •  •  — 

Colonial  Railways. 

Canadian  Pacific —   ..   — 

Grand  Trunk  of  Canada  —   . .     § 

Do.  4  p.c.  Guaranteed     i-   ..  — 

Do.  ist  Preference    . .  —  . .     i 

Do.  2nd  Preference  . .  —   . .      A 

Do.  3rd  Preference  . .  —   . .    1 

American  Railways. 
Atchison  Common  ....  —   . .    1 
Baltimore  and  Ohio    . .      J   .  .   — 


stocks  were   well  supported,  and 
ents  on  the  week  are  set  forth  in 


Name  of  Stock.      Rise.     Fall. 


—  xd 


3i 

1 


2i 

1. 1 

if 
I 


xd 


1  1 

I 


Chesapeake  and  Ohio  —  . . 
Chicago  Great  Western  —  . . 
Chicago  Mil.  &  S.Paul  —  . . 
Denver  &  Rio  Grande     —  . . 

Do.  Preferred    —  xd 

Erie  Common    —    . .      i 

Do.  ist  Preference..   —    ..      i 

Do.  2nd  Preference. .   —   ..    l£ 
Illinois  Central      . . . .  - 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central    . . 
N.Y.  Ont.&Western..   - 
Norfolk  &  Western . .   - 

Do.  Preferred 1 

Pennsylvania - 

Reading  Common  . .  - 
Southern  Pacific  Com.  - 
Southern  Common    . .   - 

Do.  Preferred —   . .   2 

Union  Pacific     —   . .   3i 

Do.     Preferred    ....   —   . .   2 
Wabash —   •  •   2 

Do.     Preferred    ....  — ■  ..   3i 


Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  - 
Buenos  Ayres  &Pacific  - 
BuenosAyresGt.Sthrn.  - 
Buenos  Ayres  Western  - 
Central  Argentine.  ..  .   - 

Do.     Deferred - 

Cent.Uruguayof  Mont.  - 
Cordoba&Ros.istPref.  - 
Cordoba  Cent,  ist  Pref.- 

Costa  Rica - 

Cuban  Central - 

Leopoldina - 

Mexican  Southern  .  .  .  .  - 
Mexican  Ordinary     . .   - 

Do.  ist  Pref.,  8  p.c. .. 

Do.  2nd  Pref.,  6  p.c. 
Nitrate  Ordinary  .... 

Do.  Deferred   

Ottoman  (Smyrna  to  Aidin 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  January  9 
as  officially  published  by  the  fifty-four  principal  railways 
of  the  United  Kingdom,  amounted  to  £1,855,303,  which 
was  earned  on  21,462  miles,  being  at  the  rate  of  £86  8s.  I  id. 
per  mile  of  line  open.  For  the  corresponding  week  of  1909 
the  receipts  of  the  same  lines  amounted  to  £1,808,909,  with 
21,409  miles  open,  or  £84  9s.  iod.  per  mile.  There  was 
thus  an  increase  of  £46,394  in  the  receipts,  an  increase  of 
53  in  the  mileage,  and  an  increase  of  £1  19s.  id.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £28,548  (or  £1  5s.  4cl.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £14.772 
(or  us.  qd.  per  mile)  in  the  receipts  from  goods  traffic. 

HOME  RAILWAY  DIVIDENDS  ANNOUNCEMENTS. 
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BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  January  12,  compared  with  that  for  the 
previous  week,  shows  the  following  changes  : — 

BANKING    DEPARTMENT. __ 


Jan.  13, 
1909. 


£ 
8,309, 

62,879 
30 

15,801, 
80,180, 
19,610 


■  Uitiet. 

Ri   1  

Public  Deposits   

Other        do 

,  i>       Bills    

Assets. 

(invt.  Securities 

Other       do 

\  >t< 

Gold  and  Silver   


Jan.  5, 
1910. 


21,012,778 

43.26  p.c. 

8  p.c. 


-.<■ 



Bank  Rate    .. 
Market  Hate  . 


£ 
3,360,154 
9,986,777 

49,139,180 
18,046 

17.507,945 
36.211,089 
22,375,490 

912,633 


89.40  p.c. 

4       p.c. 
3ft  p.c. 


Jan. 12, 
1910. 


£ 
8,391,605 

1   ,491,249 
31,887 

14,707,945 

311,710.271) 

24,016,225 

907,418 


24,923,643 
47.54  p.c, 

4      p.e. 


Increase. 


£ 
31,451 


13,841 

2,800,000 
5,470,819 

5.215 


8,321,326 


Decrease. 


3,082,660 

3,647,931 


Increase. 
1,635,520 


ISS1  E    DEPARTMENT. 

£ 
32,791,210 
51,241,210 
28,865,720 

£ 

52,293,570 

■-.  !77,:H5 

Increase. 

Decrease. 

£ 
B0,25S,810 

£ 
1,052,360 

£ 

— 

588,375 

Tehuantepec  National  Railway.  Th<  offices  have  been  removed 
from  48,  Lime  Street  to  2,  Fenchurch  Avei  ue,  E.C.  Mr.  E. 
II.  Mimdy  is  the  company's  general  European  agent. 


The  following  railway  companies  have  intimated  the  dale 
on  which  their  half-yearly  dividends  are  likely  to  be  declared 
as  follows  : — 


Date. 

Company. 

it  Eastern 

18     

Metropolitan 

Friday,       Januarv  21     

South  Eastern  and  Chatham.* 

South  Eastern. 

M<  md  lv,     Januarv  24     

i         ishire  and  Yorkshire. 

-*  i      

London,   Brighton  and  South  1 

-  .;■  at  O  ntral. 



■ 

28      

North  Eastern. 

W  mi.  lav,    1 ,1'i'i.nv    31     

Hull  and  Barnsley. 

Great  Western. 

Midland. 

Wi  'In  ■-'!  "iv.  F  bruary  g  

London   and   North   Western. 

iging  Comraittej's  statement. 


NEW  ISSUES. 

The  Grand  Trunk  Pa<  ific  Railway  Company  offers  _£  1,000,000. 
of  4  per  cent.  Debenture  stock,  ranking  evenly  with  £5, 000,000 
already  issued.     The  price  of   issue   is  ^92    ics.   per  cent.,  of 
which  ;£io  is  payable  on  application,  £15  on  allotment,  ^20  on 
April  15th,  £25  on  June   ist,  and  the  balance  on  July  15th.     A 
full  half-year's  dividend  will  nevertheless  be  paid  on  September 
ist  next,  thus  in  effect  further  reducing  the  juice  to  applicants 
■,  1  r.il  shillings.    Redemption  may  be  exercised  by  the  com- 
pany at  any  time  after  March  1st,  1936,  at  twelve  months'  notice, 
but  only  at  a    premium  of   ,£5  above   par,    which   is   .£12    10s. 
higher  than  the  juice  of  issue.   The  stock  forms  part  of  a  capital 
issue  authorised  by   Chapter    too   of   the   Statutes   "I    Canada 
1906,  contemplating  a  total  of  £25, 000,000,  to  which  the  atten- 
tion of  our  readers  was   drawn  at    the  time.     The  holders  are 
entitled  to  a  lien  or  charge  on   thi    company's   undertaking, 
as   included   in   the  deed  oi    trust,   to  secure   its  first  mortgage 
bonds,  and  ranking  next  after  such  security  and  the  securities 
-ranted  or  to  be  granted  to  si  cure  the  company's  second  mort- 
gage bonds  and  Lake  S  iperior  branch  bonds.     In  addition,  the 
Grand  Trunk  Company  guarantees  the  yearly  interest  on  the 
balance  of  stock  the  company  is  empowered  to  issue  out  of  its- 
earnings   in    each   year.     The    future  of   the   stock   is,   of 
course,   bound  up  with  the  future  of  North  Western   Canada, 
but  judging  by   the  character  of   the  rapid  immigration   now 
taking  place   in   those  provinces,  it   is  certain   that   numerous 
practical  farmers  and  other  men  in  an  exceptional  position  to 
judge,  are  convinced  that  prosperity  will  continue  to  grow  and 
to   spread  until   the  condition   of  that  part   of   the  countrj    is 
equal  to  that  of  the  older  portions  of  agricultural  Canada. 

The    prospectus    will    appear    to-morrow    of    an     issue  _  of 

,;   ;.  10.000   live   per  cent,    second  debenture  stock   (original   line). 
of    the    Cordoba    Central    Railway    Company.     The    price    of 
issu<    is  95  per  cent.,  and  the  tstock  ranks  as  a  floating  chargi 
on  the  company's  original  line,  its  revenue,  rolling   stock,  and 
equipnn  rcl . 

Canadian  Railways — To  all  who  follow  Canadian  railway 
matters  the  little  annual  compilation  by  Mr.  II.  A.  Graham 
under  the  title,  "Grand  Trunk  and  Canadian  Pacific  Railway 
Companies  of  Canada,"  is  almost  indispensable.  It  contains 
the  weekly  traffics,   monthly   statements,   revenue   and    capital 

tints  of  the  two  systems   for  the  past  year,  together  with 

making-up  juices  and  other  information.  The  1910  issue  is; 
now  ready,  and  it  is  published  at  2s.  by  Straker  Brothers,  6i» 
Old  Broad  Street,  E.C. 
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THE  CAMERTON  AND  LIMPLEY  STOKE  RAILWAY. 


The  Conversion  01    \ ited  Canai    ro  an  Important 

Mineral  Bran<  11. 
Not  the  least  interesting  of  the  new   works  which  1 
Western  Railwa)  Company  now  have  in  hand  is  the  Cami 
11   1  Limpli  1   Stoke  Railway.     The  map  on  the  following  \ 
illustrates  the  position  of  the  new  line  in  reference  to  the  exis 
lino  of  the  Greal  Western  Railway,  and  also  shows  the  stal 
ipon.      I  he  principal  objei  I  ol  the  new 

is  the  pro*  1- f  better  mean  to  the  N<  >rl  h  s  imei  -'-I 

shire  coal  field,  and  for  facilitating  the  export  of  its  output  1  • 
Bristol,  in  one  direction,  and  to  Southampton,  in  another.  In- 
cidentally also,  tin-  line  will  serve  the  purpose  of  an  alternative 
route  betwei  ous  important  centres  on  1    1    Greal  Western 

system,  as,  for  example,  betwt  1   1   1 '•        J   md  Bath,  Bristol 
Ion,    etc.     However,    from    the    standpoint    of    passei 
traffic   the  importanci  1    undertaking   is  but  verj    small. 


I   had  als  •  h   from    M 

iney,  Wellow,   Stony   Littleton,  and   With- 
in.   T]  if  the  main   canal  miles 
4  furlongs,  which                                   equently  dei 
mile                                                   ubstituted  for  the  < 
Timsl                             I                                                                 the  main 
ol  navigati  1  iting 

1 
lay.      There   a  <  ui  machine,    call 

in  lock,  invented  bv  an  able  named  Weldon,  to 

or  lower 
A  greal  i  I,  but  the  machine  was  found  100 

unwieldy   for  common    use,  and   a  given 

up,  and  "  whimsey  and  jenn  nclined  pla 

1  for  it.     But  after  a  short  time  tl  >und 

not   to      t<        i.   and  the  Compa  I   to  fall   hack 

upon  lockage,  viz.,  a  wide 

■  p,  so  that  with  the  six  oth<  r  l<  ■■ 


Cutting  and  Bank  at  Southstoke.    Contractors'  line  on  tow-path  of  canal. 
The  line  crossing  the  Valle\  which  the  I    mala  ted  by  means  of  22  locks. 

Views  on  the  Camerton  and   Limpley  Stoke  Railway. 


Old  <  anal  runnel  at  Combe  Ha 

Dundas  Aqueduct  on  the  G.W.R.     The  line  from  Hath  to  Salisbur 
stern  abutment  of  the  aqueduct. 


lie'  new   line  will  bi    i  illy  a  mineral  mic,  doing  a   h 

traffic  in  the  direction  of  Salisbury    foi   Southampton. 

The  construction  of  the  Camerton  and   Limpley   Stoke  Rail- 
wax    furnishes  another   and  especiall)    interesting   instanci 
the  conversion  ol  a  canal  to  a  railway.     The  line  follows  the 
route  ol   the  old  Somersetshire  Coal  ('anal,  which  has  a  dis- 

nguished  histor}  in  the  engineering  sense,  and  foi   more  than 
hall  ilie  distance  ii  i-  not  only  laid  in  the  bed,  Inn  util 
of  the  original  structural  works  of  the  1  navigation. 

The  Somersetshire  Coal  Canal  was  built  between  the  years 

17114  and   1S10  by  John   Ren tvally  with  the  still  existing 

Kennel  ami  Avon  Navigation.     Ii  started  from  a  junction  with 
the    latter    near    Limpley    Stoke,    an. I    proceeded    thence    in 
a  westerl}  direction  bj   Monkton  Combe,  Midford,  Combe  I 
Dunkerton,  and  Camerton  toTimsbury  ( Colliery  Landing,  w 
ii  connected  with  tram  ulton,  With)    ' 


between  Dundas  junction   where  the  canal  started)  and  Midford 
g-e,  the  n .0  ventuall)  •  ■'  28  locks 

on  the  ascent   to  the  summit  level  at  Combe  Hay,  the  dis 
wati  1  the  bottom  and  the  top  lock  being  onl>  4  mi 

furlongs.    I  he  cost  of  the  new  locks  was  ^45,000,  and     - 

nittee,   from  tl  rks  and  Wilts,    Ki 

and  Axon   and   Somersetshire  Coal  Canals,   were  appoint! 
manage    them.      Notwithstanding   all    these    h. 
however,  the  Somersetshire  Coal   Canal  turned  out   a  '■ 
profil  During  the  earl)  part  of  the 

century,  importance  in    the  export  ol 

with    which   the   neighbourhoods  ol    C  and    Rads 

abound,  the  mineral  being  forwarded  eastwards  to  1'       . 

and  Avon  and  Berks  and  Wills  canals,  l.y  which  it  W    ■ 

in    their    lint-,    and    to  .  i    the 

Thames,     besides     entireh     supplying    th<    cities  of   Bath   and 
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Bristol.  The  Radstock  branch,  however,  was  never  wholly 
,leted.  In  consequence  of  trouble  experienced  with  the 
lockage,  it  was  converted  to  a  tram-road  some  twenty  years 
after  the  opening  of  the  main  canal.  Later  on,  it  was  sold 
lo  a  company,  Bristol  and  North  Somersetshire  Rail- 

tva)     a   lini    nevei   structed),  and  eventually  it  was  acquired 

by  the   Som<    set  .and   Dorset  Joint   Railway,    which   made  use 
between  Radstock  .and  Wellow  on  it-  extension 
from   I'  v  en  rei  ch  to  Hath. 

Seedless  to  remark;  the  competition  of  railways  adversel) 
affected  the  prosperity  of  this  canal.  Fifty  years  ago  the 
Great  Western  Railw'ay  Company  bought  up  the  connecting 
Kennet  and  Avon  Navigation,  and  closed  it  as  a  competitive 
route  for  goods  traffic  between  Bristol  and  Bath  and  London. 
I'm  canal's  afford  better  specimens  of  skilful  engineering  than 
the  Kennet  and  Avon,  and  its  aqueducts,  designed  b)  the  elder 
Rennie,  arc  greath  admire]  for  their  architectural  beauty, 
cularlv  the  Dundas  Aqueduct,  near  Limplej  Stoke,  the 
western  abutment  of  which  is  pierced  by  the  Bath-Salisbury 
railway.  Various  sections  of  the  Great  Western  system  run 
"el    with   the-    Kennet  and    Avon    Canal    for  it-   entire   dis- 


paral 

tan<  e 


of    .-.5, 


ile-    in    Somerset,    Wilts,    and    Berks,    hut    the 


railway  company  maintain  tin-  trafficless  waterway  in  an 
excellent  condition.  Returning  to  the  Somersetshire  Coal 
Canal:  in  November,  1898,  in  consequence  of  the  expenses 
having  exceeded  the  income,  the  pumping  engine  situated 
between  Camerton  and  Dunkerton  for  .supplying  the  summit 
;  with  water  stopped  working,  and  traffic  on  the  canal 
practically  ceased.  Six  year-  ago  tin-  entire  undertaking 
was  sold  to  tin'  (.real  Western  Company  for  a  railway,  since 
when  fresh  -cam-  ol  coal  have  been  discovered,  and  new-  pit- 
sunk  immediately    adjacent   to  the  route  at  the  higher  level. 

The  canal  having  been  drained,  the-  works  of  the  new  rail- 
way were  begun  about  three  years  ago.  The  line,  ol 
course,  forms  an  extension  of  the  Hallatrow-Camerton  branch, 
and  it-  length  to  the  actual  junction  with  the  Bath-Salisbury 
railway  is  nearh  7.',  mile-,  just  two  miles  shorter  than  the 
canal  route.  The  line  is  to  he  single  For  a  distance  of  4 
mile-  the  new  railwaj  occupies  the  site  of  the  abandoned  canal, 
while  for  the  remaining  distance  it  may  he  -aid  to  run  fairly 
parallel  with  the  latter,  though  at  different  levels,  sometimes 
higher,  sometimes  lower,  tin  canal  bed  or  towing  path  being 
used  h\   the  contractors'  line,  except    for  deviations  at   some  ol 


Cun  i\os. 

No.  1  begins  |  mile  from  Camerton.  Length  54  chain-. 
en'  ite-i   depth  22ft.      Contain-  72,330  cubic  yard-. 

No.  2,  extending  from  3  miles  to  4  miles  33  chains,  though 
broken  by  a  bank  ti  chains  long.  Greatest  depth  593  feet. 
Contains  139,538  cubic  yards. 

No.  3,  at  Southstoke,  one  mile  west  oi  Midford.  Length 
14  chains.     Greatest  depth  47ft.     Contains  43.52  1   cubic  yards. 

Cutting:  No.  1   is  through   red   -oil.   while   numbers   2  and  3 


Map  to  Illustrate  Camerton  and  Limpley 
Stoke  Railway. 


nostly  through  rock,  necessitating  blasting.  Quantities  of 
-poil  taken  from  the  cuttings  ate  being  employed  to  till  in  the 
old  canal. 

BANKS    ANI>    \"l  MiUCTS. 

No.   1  begins  at  Camerton,  and  continues  for  53  ■bain-,  with 
in  .0  1  rage  depth  of  2'jft. 
No.  2,  at  Dunkerton,  is  n  chains  long,  and  attains  a  depth 

ol      475ft. 


Constructing  the  Viaduct  for  the  new  line  under  the  Viaduct 
of  the  Somerset  and   Dorset  Railway  at  Midford. 

the  locks.     The   work    i     bei 'I    oul    in    two  contracts, 

respectively  1 .'.  miles  lonp  (from  <  amerton),  and  6  mil  -  long. 
Ih,-   contractoi  res    are    Messrs.    Pauling    and 

1  o.  Ltd.,  ol  Westminster,  who  have  six  locomotives,  three 
-team  navvies,  and  a  number  ol  stationary  1  ngim  -  ol  both  the 
horizontal  and  the  vertical  type  employed  on  the  new  line. 
Where  the  railway  i-  being  laid  in  the  bed  of  the  derelict 
waterway,  the  work  is  much  simplified  by  the  excellent 
workmanship  found  to  have  been  employed  in  the  formation 
ol  the  hank-,  cuttings,  bride,--,  culverl  ,  et<  ol  tin  latter. 
I  In   canal  had  one  shorl   I  on  1  lie  summit   level   al   1  1 

[lay,    and    it    has   been    possible   to   adapl    thai    to   thi     railwaj 
inderp     ning  the  south  side  and  ref.T  end-. 

On     the    non-canal    bed    section,     however,     then     an 
heavy  works,  which  mav  be  cl  a-  follows  : 


Old    Weigh     House    on    the  Somerset  Coal  Canal  at  Midford- 
The  keepers  house  adjoining  is  now  an  engineers  office. 

No    j,  al  (  1  imbe  Hay,  is  15  chains  in  length,  and  44ft.  deep. 

The  Dunkerton  viaduct,  built  on  a  curve  ol  2§  miles  radius, 
consists  "f  five  brick  arches,  each  ol  40ft.  -pan  and  13ft.  rise. 
lie  structure  is  235ft.  in  length;  the  height  of  the  rail  level 
i-  43ft.  above  ground  line,  and  48ft.  above  the  mad. 

The  Midford  viaduct  will  carrj  the  lin<  ovei  the  main  road- 
front  that  village  to  Wellow  and  Hint  in  Charterhouse,  across 
the  river  Frome,  and  under  the  high  level  viaduct  of  the  Somer- 
set and  Dorset  Railway.  It  comprises  two  spans  of  steel  work, 
and  a  small   archwav  in   the  middle.      The  first    steel  span,  over 

road,  in.  1  ures  24ft.  on  the  skew.  The  archway,  also  over 
.-,  road,  has  a  straight  span  ol  17ft.  The  second  steel  span, 
over  the  river,  is  5r.1t.  on  the  skew. 

The  third  viaduct  occurs  a  shorl  distance  easl  oi  the  second, 
and  consists  of  three  brick  arches  oi   \oft.  span  each. 
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The  bridges  number  -  r,  and  three  under  the  line. 

All  the  brickwork  in  the  viaduct  and  bridges  is  ol  In  indie 
bricks. 

I  ,i;  M  ils     \\1.    (     1    ,    I    I       , 

In  1  in  ascends  from  Camerton  to  the  Combi  Hay  tunnel 
(200ft.  long),  .1  distance  ol  j '..  miles,  with  a  ruling  gradient  of 
1  in  '"i  and  thence  ii  descends  to  Limplej  Stok 
stretches  being  as  steep  as  1  in  too.  The  old  canal 
1  -sed  a  very  irregular  alignment,  and  though  the  new 
railway   cuts    across  the    wide    bend   round    which    Ihe    ilighl    ol 

22  locks  was  situated,  il  is  a  constant  succession  ol  mori  or  less 
sharp  curves.      The  flattest   curve  is  of  2^  miles  radius     viz., 
al  Dunkerton ;  the  sharpesl  is  ol   11  chains  radius    viz.,  al  the 
junction  with  the  Salisbury   line;  and   the  avei  igi    1  id 
thi   1  in  ves  w  •  irks  oul  al  20  chains. 

The  junction  with  the  Salisbury  line,  which  occurs  hall  a 
mile-  north  of  Limpley  Stoke  station,  will  face  in  the  direction 
"i  Salisbury,  with  the  objeel  ol  giving  the  coal  traffic  .1  cleai 

run  towards  the  south,  while  the  original  intenl  0 furnishing 

another  junction  in  the  direction  of  Bath  is  nol  to  be  proceeded 
with  for  the  present . 

There  will  be  intermediate  stations  al  Dunkerton,  Combe 
Hay,  and  Monkton  Combe,  but  not  at  Midford,  though  the 
line  passes  through  the  centre  of  the  latter  village,  the  omission 
evidently  being  due  to  an  arrangement  with  the  Somersel  and 
Dorsel   Railway,  which  has  a  station  there.     In  the  neighbour- 

li 1    of    Midford    the    old  canal    and    new    railway    lie    furthest 

apart,   and    on    Ihe    west    bank    of    the    waterway    then-    will    In' 

noticed  a  pleasing  specimen  ol  architecture,  in  the  form  of  a 

weigh  house,  lor  weighing  the  loaded  barges  in  a  floating 
cradle.       This  curious  old  relic  is  to  be  preserved. 

The  original  contracts  for  the  construction  of  the  line  expired 
in  1909,  but  various  unforeseen  circumstances  deferred  their 
completion,  and  postponed  the  opening  until  the  com  in-  spring. 

Now  that  the  revival  of  the  Somersetshire  coal  field  is  beyond 
question,  a  successful  future  should  await  the  Camerton  .iim\ 
Limpley  Stoke  Railway. 


AMERICAN  RAILWAYS  IN  1909. 


THE  SPEAKER  ON  RAILWAYS. 


'Ihe  Speaker  presided  on  Saturday  last  at  the  annual  dinner 
ol  the  Penrith  railwa)   servants. 

Mr.  Lowther  said  he  was  afraid  railways  were  having 
rather  a  poor  time  just  now.  Competition  had  to  be  met  in 
many  directions,  and  another  way  in  which  the\  weir  being 
squeezed  was  that  thej  had  to  p.o  higher  wages  for  fewer 
hours  of  labour  than  was  the  case  some  years  ago.  That 
was  a  matter  for  satisfaction  on  the  part  of  the  men,  though 
lie  was  not  sure  if  the  directors  would  look  at  it  in  the  same 
light.  There  was  enormous  competition  from  motor-cars 
not  only  those  for  personal  use,  but  from  the  heavy  vehicles 
which  carried  goods  from  London  and  all  the  large  provincial 
centres  to  places  as  much  as  60  miles  away.  The  whole  ol 
ihat  traffic  would  formerly  have  gone  10  the  railway  companies. 
An  even  more  serious  form  of  competition  came  from  the  electrii 
trams,  because  the  unfortunate  railway  companies,  who  were 
amongst  the  largest  ratepayers,  ware  verv  heavily  rated  in 
order  to  promote  that  opposition   from  which  they  suffered. 

Responding  later   to   the    toast   ot    his   health,    Mr.    Lowther 

said  it  had  been   suggested   that    he   would   have   made   a   g I 

general  manager  ol  a  railvv  av  .      He  found  he  had  quite  enough 

io  do  ah.  adv  10  keep  his  train  on  the  lines  ai  Westminster. 
(Laughter.)  lie  had  to  be  constantly  in  ihe  signal-box,  not 
for  eight  hours  at  a  time,  bul  very  often  for  18  or  20  hours, 

and  he  had  Io  keep  the  points  as  clear  as  he  could. 
(Laughter.)  The  only  railwav  company  with  which  he  had 
ever  had  anything  to  do  was  the  Uganda  Railway,  which  he 
started,  because  many  years  ago  in  the  House  of  Commons 
he  piop,, sed  the  first  vote  for  the  construction  of  that  line, 
lie  believed  he  did  ii  in  his  usual  ponderous  and  serious  style, 
but  Sir  William  llarcourt  was  very  angry  with  him,  asserting 
that  he  had  done  it  in  a  light-hearted  fashion,  as  if  he  was 
starting  a  line  of  omnibuses.  (Laughter.)  lb-  was,  however, 
glad  to  receive  a  letter  from  his  brother  a  lew  days  ago  slating 
that  the  Uganda  Railwav  was  now  doing  very  well,  and  no 
doubt  it  would  ere  long  be  a  great  blessing  to  that  part  of 
East  Africa.     (Cheers.) 


London  and  Greenwich  Railway — The  directors,   in  thi 
for  the  past  half-year,   state  that,  alter  providing   X5o,iS    foi 

interest    on    the  preference    stock   .ml     transferring     .*;  to 

general  reserve  fund,  the  accounts  show  a  balai 

available    for   dividend   on    the   ordinar)    stock.         I 

recommend  thai  a  dividend  at  the  rate  of   - 

per  annum   be  declared,    leaving  a   sum   of    A 'i  ;;  to   be    carried 

forward  to  the  credit  of  the  next  account. 


ROLLINC    STOi  1.     I  M  REASE. 

Wiih  the  1  S,  w  hen  there  was  not 

much  incentive  to  proceed  with  new  works,  the  amount  ol  new 
railwav  n  dt  in  the  United  States  during  lasl  yeai  was 

the  smallest  foi   a  decade,  the  actual  length  amounting  to  3,748 
miles.      IIh   year's  record  is,  however,  thoroughly  healthy,  the 
mileage   having    been   buill    by  a    large    number   of   companies. 
IIh    relativelj   small  aggregate  indicates  an  entire  absen 
inflation,  and  tin-  major  pari  is  unlikel;  a  drain  on  the 

11       ii    an)    of   the  companii  Financial  Times, 

from  which  we  take  ihe  following  summary,  remarks  that  it 
is  significant  in  this  respeel  that  no  b  ss  than  190  companies 
contril  'I    1    over,    ihe   entire   country 

-hand   in  the   new    mileage,  ''ill  Connecticut, 

Delaware,  Iowa,  Massachusetts,  North  Dakota,  Rhode  Island 
and  South  Dakota  -recording  no  new  construction.  Amongst 
individual    Stales,    Texas    heads    the    list    wi  liles    t"   ils 

credit,  Nevada  coming  second  with  303  miles,  and  California 
next  wiih  247,  Ihe  Western  Pacific  buill  a  larger  amount 
than  any  other  single  company,  recording  a  total  of  430  miles 
of  new  track,  of  vv  1  lit  h  288  miles  were  in  Nevada  and  142  in 
California.  I!,  low  is  a  summary  ot  new  construction  du 
the  last  ten  years  : — ■ 


[900 
1901 
[902 

1903 
1904 


Wiles. 

4,894 

J9°5 

5,368 

6,026 

mo; 

5.652 

1908 

5,832 

9 

Mib's. 
4.388 

5,212 
3.214 

.74* 


The  number  ol   locomotives,  carriages  and  wagons  ordered 
during   the  year,    usually   a   fair  erity,    was 

not  so  much  greater  than  the  figures  lor  1908,  but  this  is 
largely  accounted. for  by  ihe  fact  thai  most  of  ihe  orders  were 
placed  so  late  in  (he  year  that  delivery  did  nol  begin  until  the 
autumn.  Including  the  Canadian  output,  96,419  cars  were 
buili  during  the  year,  an  increase  of  23  per  cent,  as  compared 
with  [908.  Ibis  figure  excludes  tramway  and  "inter-urban" 
Cars,  as  well  as  those  built  at  railway  shops.  Of  the  total 
number  built  in  the  United  States,  S4.410  were  freight  cats 
and  2,599  passenger  cars,  in  addition  to  -'.435  freight  and  150 
passenger  vehicles  for  export.       2,887   locomotives  (including 

the    Canadian    output)    were    buill.    as    against    J,  34J    tol- 
as well  as  sixteen  electric  locomotives.     The  Canadian  output 
totalled  234,  all  for  home  use.  whilst   291    win    exported   from 
Ihe    Slates.      The    increase   in    freight    rolling    stock    ;s    actually 

greater  than  indicated  bv  the  number  of  new  vehicles,  owing 
to  1I1,'  high  capaciiv  ol  the  cars,  th<    majority  ot  the  box  cars 

having    a  capaciiv    of    40  to   50   Ions.      Steel   also    predominated 

in  the  manufacture  of  both  freight  and  passenger  vehicles. 
The  si/e,   weight   and  capacity    ol    'he  locomotives   have   also 

a 1  s,d,    ind" trains  ol  ,s. 1  to  7. 1  ions  in  weight  are  I  1 

hauled  by  the  newest  engines. 

A    gratifying    feature    is  Ihe    increase    in    the    total   mi! 
protected    bv    block    signalling,    the 
months    amounting    to    v77.s    miles. 

iiii  cted  I-  shown  below  : — 

1st   Jan., 

Miles   ol    line     12,191 


growth     for      the      twelve 
How    this    increase    was 


Vutomatic  signals. 

Manual 


47-35* 


1st  Jan., 
[910. 
14.401 
49-9°5 


total 59.549  64,324 

I  hese  figures  do  not  show  the  full  extent  ot  ihe  improve- 
ment that  has  taken  place  in  the  direction  ol  safety,  since  in 
.,  considerable  numbei  ol  cases  lines  hitherto  protected  by  the 
manual  block  system  have  now  bad  automatic  signalling  pro- 
vided It  is  expected  thai  another  4.000  miles  ol  line  will  be 
equipped  wiih  block  signalling  during  the  current  year,  of 
which  3.000  miles  will  be  automatic. 


African     Steamship     Service.      I  ■    •  npetitioii     between     the 

German   E  1     can   Line  and   the   Union   Castle    Lfne  con- 

tinues   the  "Kolnische  Zeitung"  states.     Endeavours 

into  in nations  were  formerly  made  by  the  English  um  . 

pro|H.sal-  have  nol  been  lacking,  but  these  wei 
to  the  German  company.     Since  then  the  ques 

5,  and  no  fresh  negol 
prospect      'lb,-    German    line    is    in    a    sufficiently 
position  .11  present  in  order,  even  with  the  p  nbu- 

tion  ol    5  per  cent,  dividend,   to  be  able  10  make 

,s'  !,„•  the  future.     The  futu  ded  with  caln 

aTKj  mplated  by  either  side. 
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COMPARATIVE  ANALYSES  OF     SECOND  HALF  YEAR     ACCOUNTS- 

1..  INDON      IND     IkIsII      R  II]  H    lis. 

We  gave  i.1-1   week  summaries  of  the  ; unts  ol 

the  principal  companies  for  the  second  hall  61  1907  and  1908, 
and  the  traffic  increases  or  decreases  for  the  last  six  months 
were  also  included.  We  now  give  in  a  similar  way  the  accounts 
of  the  London  and  the  Irish  railway  companies.  The  in- 
creases or  decreases  foi   \ ipanies  an   as  Follows  : 


London    Railways. 

Irish  Railways 

Met,   District      ... 

+  £16,540 

Gt.  South.  &W.        +  £"22 

Char.  X.,  E     &H. 

+      9,390 

Gt.  Northern +     12,478 

Gt     Nth  .  P.  &   B. 

+      7,130 

M    Hand  Gl   Wesl 

South  

+      3,121 

Belfast  &  C    I 'own       +       1,463 

St    &  W  loo 

+      '.'.810 

Cork.  B  d'niS  S.C.     + 

Metropolitan 

+         672 

Dublin  &   S    East       +           94 

Gt.  North  &  City 

+ 

Central  London... 

—    42,301 

North  London    ... 

—      3,189 

The   figures  given   in  brackets  are   the   rates   per  cent,  per 
annum  at  which  dividends  were  declared  for  the  corresp  mding 

|mii.  ids  ol    [907  and    1908  : — 


Baker    Street  and  Waterloo. 

Second  Half.  ; 

Gross  receipts            ..          ..  ..  £"69,249 

Working  expenses    .  .          . .  . .  4.5.9-5 


1908. 
44,663 


Net   earnings 

Balance   from   last   halt-year 

Sundry  credits 

Total 

1  'rior   cli.11 1 
Preference  dividends 
Ordinary  dividends 
Balance  to  next  half-year.. 

Total 


25,324 

'',745 
3,J47 

£■35,216 

£"17,545 
I  '..I   13,200 

(3%)     4.47' 


£"35,216      . 

*  At  the  rate  "f    ;  per  cent,  per  annum  ulih  on  shares  hi  Id   by 

Electric  Railways  Company  ,*f  London. 

Second   Half   1909,    Traffic   Increase,   £'2,81 


£"43,323 

■         £"18,041 
4  '/„)    '3,200 

2,247 
£"43,323 

the  Underground 


Central 

Second  Half. 
Gro       receipts 
Working  expenses 

Net   earnings 

■    1  leferred  Stk.  1  lividend 
i  lalani  e  brought   forward   .  . 
( General   Interest 

London. 

1907. 

•  •       £"'48,234 
88,614 

59,620 

5,532 

25,891 

878. 

£91,921 

£"21,171 

,404 

1      in  ,064 

(2%)  11,064 

10,000 

10,2 

1 

(2* 

I908. 
'  [98,542 
93,849 

104,693 

5-547 
29,125 

535 

Total 

1 ']  ior  charges 

1  lividend  on  undh  ided  ord  stk. 

,,          preferred    Old       tOi 
deterred   ord.  slock 

1  - e  Fund 
Balance  to  next  halt  year.. 

£'139,900 

£"21,516 
'/„)  33,o87 
0)   ",093 

Yo)  13,866 
20,000 
40,338 

Total £91,921      ..      £139,900 

Sei    na   Hal)    [909,    Traffic  Decrease,  £42,301. 


Charing:    Cross,    Euston    and    Hampstcad. 

Mi     I  I  \1   I 

Cross  receipts 
Working  expenses    .  . 

\.  1   earnings 

Balance  from  last   half-year 

Sundries 

Total 

Trior  charges 

dividends 
( Irdinary  dividends 

Balance   to  next   hall  year.. 

total £iS,728     .. 

i    and  Half   1909,    Traffic  Increase,   £9,390. 


1907. 

£74,328    . 

t,354     ■ 

1908. 

12,974     • 
nil. 

5.754     • 

36,824 

833 
284 

£18,728     .. 

£18,728     . . 
nil. 
nil. 
nil. 

£"37,941 

'.839 

ml. 

nil. 

6,102 

City  and    South  London. 

11  Half. 

Gross  receipts          ..  ..         ..        £89,150 

Working  exp  ..          ..          41,387 


Net    earn  11 

Balance  from  previous  account 

Total 


I 'nor   (  li.i  1 

Prefi  1  ence  dividends 
: 
Balam  e  cai  ried   forward 


1,857 


40,415 
46,283 

£48,151 


i,55"      ■  ■ 

[I, TOO 

1        .  .  955 


Total 

Second   Half    1  ,   £3,121. 


Great    Northern   and    City 

ind  Half. 
Cross  receipts 
Working  expensi 


1    City. 

A47.5- 
24,7; 

£38 

21,813 

Nel    earnings 

Balance   from   last   hall 

Sundry   credit 

Total 

Prior  charges 

1'refereiK  e  di\  idends 

Ordinar>'  dividei 

Balance  to  next   half  year.. 


Total 


1 ,036 


£23,840 

£23,460 
nil. 
nil. 
380 

£23,840 


'7,'"  I 

5,59f> 

£23,029 


I  Half   1909,   Traffic  Increase,  £348. 


1907. 

-71     • 

70,753    • 

• 

Great    Northern,    Piccadilly    and    Brompton. 
Second  Half. 
Gross  receipts 
Working  expenses 

Net   receipts 

Balance  from  last  half-year 

Sundries 

Total 


48,5 '8 
nil. 
37° 

£48,888 


',44- 
£77,°95 


Prior  char- 
Preference  dividends 
Dividends  on  ordinary  stock 
Balance   to  next    hall  ' 

£4i,774 
(4°o)  7,ioi 
nil. 

13 

£46,54'' 

'7,589 
5,859 

Total 

s     >nd  Half 

£48,888 
Traffic   Increasi 

£77,095 
I3°- 

Metropolitan. 

Second  Hai  f. 

Cross   receipts             ..            ..            ..       £347,651 

Working  expenses    ..          ..          ..        191,959 

1908. 
•■      £3 

Net    earnings 

Balance  from  previous  half-year 

Sundry  cr< 


Total 

Prior  c'11,11 

Preference  di\  idends 
Dividends  on  ordinary  stock 
Balance  to  next  half-year.. 

Total 

s.     .  /    Ha  ' 


155,692 

3,294 

64,398 

£223,384 
£99,027 


174,242 

MM 
£114 


I  104,511  1,511 

1     14,33" 
5,516     .. 


•  •      £223,384     .  . 

72. 


Metropolitan    District. 


Second    1 1  w i 
Gross  receipts 
Working  expensi 

Nei  earnii  . .         .... 

!         :  S    and    join)    lilies 
Surplus  lands 

Total 

Prior  char 

Dividend  on  Guaranteed 

Balance   to  next  half  year.. 


156,069 

68,394 

11,189 

£96,882 

■•       £131,273 


•■       I- 
1 

108,000 

13,596 


Total 


£96,882 


Second  Half   1909,   Traffic  Increase,  £16,540. 
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North 

London. 

Second  Half. 

1907. 

1908. 

receipts 

£242,249 

£233,193 

Working  expenses    . . 

I47,y(»7 

i5!.355 

Net  earnings 

94,282 

81,838 

Balance  from  previous  half-y 

car 

6,149 

5,312 

Reserve  fund 

10,000 

ml. 

General  interest 

400 

nil. 

Total 

£110,831 

£87.150 

Prior  charges 

£25,732 

l.-<\  <>-<> 

1  1,  ference  dividends 

(4. 

%)  21,375 

(4* 

%)  2i,375 

Dividends  on  ordinary  stock 

(3 

%)  55, '.'4'' 

(ih 

Ju)    35,602 

Balance  to  next  half-year. . 

7.778 

4,M7 

rotal £110,831      .. 

Second  Half   1909,   Traffu    Decrease,  £3,189 
Belfast   and    County    Down. 
Second  Half.  i9°7- 

Gross  receipts  £82,306     .. 

Working  expenses    ..  ..  ..  4'', 448 


£87,150 


l.,o.S 

£82,343 
47,I43 


Net   earnings 

Balance  from   previous  half-year 

Sundry   credits 

Total 

I  'rior  charges 

Preference  5%  stk.  dividends 
Preference  4%  stock  dividends 
Di\  idi  nd   1  in  ordinary  stock 
Balam  e  to  next  half-year. . 


35,858 

4" 

£38,536 

£8,208 

..(5%)   6,203 

..(4%)    4,667 

(6£%)  13.743 

5,7J5 


£38,671 

£8,208 
6,203 

4,  ''6  7 

13,743 

5,850 


rotal £38,536     •■  £38,671 

Second   Hull    1909,    Traffu    Increase,   £1,463. 
Cork,    Bandon    and    South    Coast. 

Second  Ham.  1.1.17.  1908. 

(,n>ss  receipts  £5°. 7''°      ■•  £5°,°76 

Working  expensi  ..  ..  27,158      ..  27,782 


Nit   earnings 

Balance  from  previous  account    .  . 
Dividends  on  other  company  shares 
Total 

Prior  eli. u  gi 

Dividend   on    =,!,",,   prel.  stock 
I  ii\  idend  mi  other  prel    sti  u  ks 
I  )-.\  idend   en  ordinary  stock 
I  ialam  e  to  next   hall  yeai 


23,602 

1,787 

3" 
£25,4-5 

£I1,I55 
.  (5%)  1,32° 
■  (4%)  5,528 
(3i%)  4.^'>" 


Total 

.s,  1  ond  Hall    1  909,     Traffu 

South     Eastern. 


£25,425 

/  ncrease. 


£825 


£24,226 

,_,,,s.si 

1.  (20 

5.558 
4,200 

3,267 
£24,226 


Dublin    and 

Second   Hali 
1  .1. .      receipts 
Working  expenses 

Net  earning 

Balance  from   previous  half-year 
Total 

I  '1  ior  charges 

I  ii\  idend  on  con    prel     ;tock 
e  to  next  hall  veai 


Set  ond 


1907. 
£145,243 

87,537 

57,7°6 

2,7"" 

£60,415 

£40,099 

t%)  9,27> 

11,045 

£"0,415 

Half     1909,     Traffic     Increase, 
Great    Northern    (Ireland). 


1908. 
£140,008 
82,203 

57,805 

3.7" 

£61,516 

'  10.143 
1%)  9,271 

1  2,102 


"U 


£61,516 


: .    Half. 
ipts 
Workin 

Net  earnings 

1  Salani  e  fi pt  o  iun( 

Suudi  y  credits 

rotal       

chargi 

■ lividend 

I  lividends  mi  ordinary   stock 
I  lalani  e  to  next  hall  yi  ai 


1907. 
■  162,934 

1 

264,151 
5,069 

19,304 
133,691 


1908. 

£531,245 
299,855 

231,  190 

{264,466 

£66,984 

!%)3o,2i8 

Me     [I     1 
40,000 


Great   Southern   and   Western 

Second  Half. 
Gross  receipts 
Working  expenses 

Net  receipts 

Balance  from  last  half-year 

Interest 

Guarantees 

Total 

Prior  charges 
Preference  dividends 
Dividend  on  ordinary  stock 
Gcashill  Extension  stock    . . 
Balance  to  next  half-year.. 

Total 

Second  Hal/  1909,   Traffic  Increasi 

Midland      Great  Western    of    Ireland 

Second  Half.  !y°7-  1908. 

Gross  receipts           ..          ..  ..      £327,260     ..  £316,918 

Working  expenses    . .           .  .  .  .         182,296      . .  180,042 

Net  receipts 

Balance  from  last  half-year 

Sundries 

Total 

Prior  charges 

Dividends  5 %  pref.  stock    .. 
Dividend  4%  pref.  stock 
Dividends  on  consolidated   stock 
Reserve  and  renewals  funds 
Balance  to  next  half-year 

Total £152,977  £140,723 

Second  Hal/    1909,    Traffic   Increase,   £3.477- 


1907. 

•  •    £787,037    • 
454,741    • 

1908. 

£764,563 

434,944 

332,296    . 

34,034    • 
822    . 

7,244    • 

329,619 
28,409 

1,513 

7,164 

•  •     £374,396    ..     £366,705 

£108,910     ..      £106,871 

(4%)  79,446      . .           83,459 

(4|u0)  119,824      ..          113,167 

■■    (2%)     275      ..                 275 

65,941       .  .            62,933 

■  •       £374,396      •  •         £366,705 
fie  I  in  rease,  £22,072. 

144,964      . 

136,876 

5,890      . 

2,732 

2,123      • 

l,"5 

£152,977      ■ 

•       £140,723 

£..0,048 

£59,329 

7,500      . 

7,500 

20,848      . 

21,158 

41,475      • 

35,55° 

4,000 

nil. 

19,106 

17,1x0 

THE  INSTITUTION  OF  CIVIL  ENGINEERS. 


rotal £308,234     •■      £264,466 

Second  Half   1  I  unease,  £12,478. 


Design  of   Rolling  Stock. 

At  the  ordinary  meeting  on  Tuesday,  January  11,  Mr.  R. 
Elliott-Cooper,"  vice-president,  in  the  chair,  the  paper  read 
was  "The  Design  of  Rolling  Stock  for  Smooth-Rail  Working 
on  Heavy  Gradients,"  by  F.  W.  Bach,  M.Inst.C.E.  The  author 
points  out  the  lack  of  literature  dealing  with  the  principles 
involved  in  the  design  of  economic  rolling-  stock  for  such 
service.  As  the  result  of  many  years  of  experiment  the  author 
sets  forth  a  formula  for  calculating  the  work  which  may  con- 
fidently be  expected  from  locomotives  engaged  in  heavy- 
gradient  working,  their  probable  consumption  of  fuel,  etc.  The 
relative  merits  of  tank  and  tender  engines,  of  two-cylinder 
engines  of  ordinary  type  and  of  geared  designs,  and  of  four- 
cylinder  locomotives  of  Fairlie  or  Mallet  design,  are  all 
examined  ;  and  on  account  of  the  evenness  of  the  torque  of 
engines  with  three  cylinders  enabling  a  much  better  use  to  be 
made  of  their  adhesive  weight,  and  also  because  of  their 
superior  economy  in  fuel,  the  author  favours  the  adoption  of 
three-cylinder  engines  for  mountain  service.  Questions  of 
speed-limits  for  both  up  and  down  gradients,  of  type  and  power 
of  brakes,  of  the  limits  of  axle-load,  and  many  details  of  prac- 
tical construction,  are  referred  to  at  length.  In  connection 
with  the  design  of  passenger-coaches  and  goods-wag. mis,  the 
very  great  economic  importance  of  light  tr.re  is  insisted  upon, 
and  designs  are  given  showing  that  it  is  quite  possible  to 
combine  modern  luxury  of  passenger-equipment  with  very  light 
tare.  Similarly,  thai  good.s-s.tock  of  good  cubic  capacity  can  be 
designed  with  low  axle-loads  and  as  low  a  ratio  of  tare  to  total 
weight  is  1  in  4;  also  that  the  use  of  timber  for  light  under- 
frames  cannot  by  any  means  be  considered  obsolete.  Many 
striking  figures  are  given  showing  the  financial  returns  obtain- 
able from  the  use  <>1  exceptionally  light  stock  on  heavy 
gradients.  The  paper  is  illustrated  by  tsix  diagrams  and  by 
illustrations  of  locomotives,  coaches  and  wagon-,  advocated 
by  the  author. 

The  discussion  on  the  paper  will  In-  continued  at  the  next 
muting  on  Tuesday,  the  18th  inst.,  after  which  a  paper  by 
Mr.  |.  C.  Barling,  M.Inst.C.E.,  on  "The  Reconstruction  ol 
tin-  Tyne  North   Pier"  will  he  read. 

The     Council      reported     having      transferred      27      associate 
n,  mbers  to  (he  class  of  members,    and    that   04  candidates    hail 

been  admitted  as  students.  The  monthly  ballot  resulted  in  the 
election  of  13  members,  88  associate  members,  and  one 
associate. 
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MEETINGS   &  REPORTS. 


Jan.  26  [Wed.). — 

Jan.  2S  (/•>(.).- 

fan  :i 

Jan.  ;i  (Mon.). 

Jan.  .ii 

I  1  (Tues.) 

Feb  1  (Twej.). 

Feb.  2  (IIY,/.). 

I  (      [Thtirs.). 

Feb.  4       (/=>/•)•- 

Feb.  9  iHV,/.) 

Feb  ii       ' 
March  t6   illVrf.). 


FORTHCOMING  MEETINGS. 

Metropolitan     Railway      (Half-yearly).       < 

!  astern  Hotel,  E.C.,  at   12.     Followed   b) 
a  special  general  meeting. 
Great      Eastern     Railway    (Half-yearly).    Great 

Eastern  Hotel,  E.G.,  at   12. 
London,    Chatham    and    Dover  Railway    (Half 
yearly),  Cannon  Street   Hotel,    E.C.,  at   1. 
-South    Eastern   Railway  and  London,  Chatham 
and    Dover    Railway   (First    Joint      Hal) 
yearly    Meeting    of   the    two    Compan 
I  annim  Street  Hotel,  E.C.,  at   12. 
-South  Eastern  Railway  (Half-yearly),    Cannon 

Street    Hotel,    E.C.,    at    1  . 
-City  and  South  London  Railway     Hall  yearly), 

71,  Finsbury  Pavement,  E.C.,  at    r2. 
-London    and    Blackwall  Railway   (Half-yearly), 
17,  John  Street,  Clutched  Friars,  E.C.,  at  1. 
London,    Brighton    and    South    Coast     Railway 
(Half-yearly),    London   Bridge   Terminus, 
at    12. 
London,     Tilbury  and  Southend  Railway  (Hall 
yearly),  41,    Trinity   Square,  Tower   Hill, 
E.C.,  at   12. 
-London    and     South     Western    Railway    (Half- 
yearly),  Waterloo  Station  at    12 
-Hull     and     Barnsley     Railway      (Halt  yearly), 
Liverpool„Street  Hotel,  E.C.,  at  12.     Fol- 
lowed byfa  special  general  meeting. 
North     Staffordshire     Railway        (Half-yearly), 

Stoke-upon-lrent,   at    1.45. 
Metropolitan  Railway  of  Constantinople  1  Annual) 
25,  Bucklersbury,  E.G.,  at   12. 


Reports,  Traffit  Retut  ns,  Prospectuses,  and  all  other  items  0/  fin  < 

intelligence  should  be  sent  as  early  as  possible  to  the  Editot  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  II'. C.  (Tele- 
phone 2.948  Gerrard.     Telegraphic  address,  Allimelry,  I 


COLOMBIAN  NATIONAL  RAILWAY. 
Proposed  A n  by  Debenture  Holders. 

No  arrangement  having  yet  been  come  to  between  the 
Colombian  Government  and  the  first  mortgage  debenture 
holders  of  ihe  Colombian  National  Railway,  the  representa- 
tives uf  the  first  debenture  holders,  Messrs.  Court  and 
Sparrow,  of  S,  Laurence  P6ufttney  Hill,  London,  E.C.,  have 
issued  another  circular. 

A  meeting  of  the  first  debenture  holders  is  called  for  28th 
instant,  and  it,  between  the  present  dale  and  the  date  of  meet- 
ing the  Colombian  Government  has  not  notified  its  intention 
to  guarantee  the  interest  in  future  and  to  pay  the  overdue 
interest  in  consideration  of  the  debenture  holders  transferring 
to  it  10  per  cent,  of  their  debentures,  regulations  will  be  sub- 
mitted instructing  the  trustees  to  enforce  the  first  debenture 
holders'  rights,  and  especially  to  take  possession  of  the  railwa) 
and  property.  Should  the  proposed  arrangements,  however, 
be  accepted  bv  the  Colombian  Government  before  the  meeting, 
then  resolutions  will  be  submitted  agreeing  to  it. 

The  circular  issued  l>\  Messrs.  Court  and  Sparrow  is  as 
follows  : — 

"  We  regret  thai  all  our  efforts  t « >  obtain  payment  of  the 
interest  due  upon  the  above  have  proved  unavailing,  and  we 
cannot  get  any  definite  reply  from  the  Colombian  Government 

as  to  their  intentions. 

"As  promise, 1  in  our  circular  of  the  20th  ultimo  it  has,  1I1 
ton-,    been  decided   to  convene   a    meeting   ot    the   debenture 
holders   in   order  that    the)    should  decide   11)1011    the   coins,'    ,,l 
action  to  be  adopted,   notice  of   which    meeting  accompanies. 

"As  we  cannot  say  what  ma)  happen  in  the  meanwhile,  we 
trust  ih.it  a  very  large  proportion  of  the  debenture  holders  will 
personally  attend  the  meeting  so  that  the  position  maj  1" 
dealt  with  as  it  then  stands;  should  you,  however,  nol  I"'  able 
to  do  so,  we  enclose  form  of  prow  which,  if  you  will  sign 
and  send  us  same,  will  he  used  in  favour  of  carrying  out  the 
arrangements  with  the  Colombian  Government  to  transfer 
to  them  10  per  cent,  of  the  debentures  in  consideration  ot 
their  guarantee,  if  such  arrangement  cm  be  effected,  but 
unless  this  is  in  the  meanwhile  agreed  to  by  the  Government 
the  prow   will  he  used  in  favour  of  the  resolution  requesting 

the   trustees   to  take   steps    to   enforce   the    powers   conferred    b) 

the  trust  deed.     In  the  latter  case,  as  we  have  pointed  out,  it 
will  be  absolutely  necessary  that  a  fund  to  pa)  expenses  should 


I,,  subscribed,  which,  .1-  we  suggested  in  our  lasl  circular, 
ii    is   prop,,-!, I    should    bi  1    the    nominal   amount, 

11  I     we    -hall    I,,      -lad    I,,    hear'    thai     u,u     will     be    willing    to 
contribute  your-  proportion  to  the  same." 

The    meeting     svill     i  1.30    pan.    at    Cannon    Si 

Hotel,  London,  E.C.,  on  Friday,  January  28,  and  the  following 
are  the  principal  resolutions  which  will  lie  submitted  according 
in  the  circumstances  as  -, 

1.  That  the  debentun  holders  approve  ol  the  appointment  of 
James  Phillips  Court,  ot  8,  Laurei  tney  Hill,  London, 
!•'..('.,  solicitor,  as  a  trustee  ot  the  debentun 

the  22nd  day  ol  January,  1901,  made  betwi  1  olombian 

National  Railway  t  0  .  Ltd.,  part,  and  Dr.   Rowland 

Hills  and  Colonel  Edward  Eyre-Williams  ol  the  other  part. 

2.  That  the  p,  ii,„l  for  ill,-  redemption  of  the  debentures,  as 
provided  In  sub-clause  171  ol  clause  ..,,  ,,t  the  said  trust  deed, 
shall  he  extended  ami  commence  in  tin-  year   1915,   and  that 

such  clause  shall  lead  as  it  the  vear  1915  was  substituted  for 
the  year  1906. 

3.  Thai  upon  condition  that  the  interest  already  due  upon 
such  debentures  is  paid  forthwith,  and  thai  punctual  payment 
of  the  future  interest  upon  the  whole  amount  of  the  first  issue 
of  debentures  i~  guaranteed  in  the  Colombian  Government, 
each  of  the  holders  ,,|  such  debentures  will  assign  and  transfer 
to  the  Colombian  Government,  or  as  such  Government  may 
direct,  10  per  cent,  ol  the  face  value  ol  the  debentures  held  by 
them  respectively,  and  for  the  purpose  of  carrying  out  this 
provision  where  the  amount  ol  debentures  held  by  individual 
debenture  holders  Joes  not  admit  ot  the  transfer  ol  an  existing 
debenture  or  debentures  in  respect  ol  such  10  pit  cent.,  such 
debenture  holders  shall  deliver  their  debentures,  or  such  of 
-ami  as  shall  he  neces-are,  to  the  company  for  the  purpo 
same  being  divided  into  multiples  of  ^.'1,1.  and  re-issu( 
enable  such  assignment  or  transfer  to  the  Government. 

4.  That  the  company  he  empowered  to  issue  debentures  for 
multiples  of  Cm  in  substitution  for  the  debentures  oi  the  firsl 
issue  for  ,£~too  each. 

5.  That  any  debentures  which  may  he  issue, 1  by  the  com- 
pany in  lieu  ,",f  or  substitution  tor  any  of  the  debentures  now 
held  by  the  firsl  debenture  holders  shall  form  part  of  the  first 
issue  o!"  debentures,  and  the  holders  thereof  shall  he  entitled 
to  the  full  benefit  of  the  preferential  charge  and  other  security 
ova  tin  railwav  and  other  assets  of  the  company  created  b\ 
the   said  trust  >\<r:\. 

6.  That  such  debenture  holders  a-  prefer  to  retain  their 
debentures  intact,  while  obtaining  the  Government  guarantee, 
shall  he  at  liberty  to  do  so  on  payment  of  tin-  sum  ot  £q 
in  cash  in  respect  ot  each  j£ioo  debenture  to  tin-  Colombian 
Government,  or  as  such  Government  may  direct. 

7.  That  the  first  issue  of  debentures  for  £200,000  be  con- 
verted into  debenture  stock  for  the  same  amount,  to  be 
transferable  in  multiples  of  £  1 . 

s.  That  such  debenture  stock  he  issued  to  the  present  hoi 
of  the  said  fust  debentures  in  lieu  of  debentures  held  b)  them. 
upon  their  surren  lering  their  debentures   lor  the  purpi  - 
such  conversion,  .rid  that  such  debenture  stock  he  entitli 

the     sami     priorities,     preferences     and     securities    as    those     to 

which  the  said  issue  ot  £200,000  firsl  debentures  are  entitled, 

and    that    the    -aid    trust    deed    -hall    remain    and    he    a    secunlv 

tor-  si  ill  debenture  stock. 

In  case  the  Colombian  Governmenl  shall  not  have 
give  th.    above-mentioned  guarantee,  the  following  resoli 
w  ill  be  proposed  : — 

Thai  the  trustees  or  trustee  he  requested  10  enforce  the 
p  ,u,  ,s  conferred  bv  the  said  trust  ,\,eA.  .aid  especially  to  take 

possession    ot    the  railwav    and    propert)    comprised   therein. 

That  the  debenture  holders  contribute  the  sum  of  \  per  cent. 
in  cash  ot  the  .n.10,1,11  ,.1  the  debentures  held  by  them  for  the 
purpose  ,,f  providing  a  fund  to  indemnify  the  trustees  or 
trustee  in  respect  ol  anv  expenses  the)  may  incur;  such  fund 
1  paid  ihe  trustees  or  trustee,  or  t.>  their  or  his  credit,  at 
such  hank  a-  the)   or  he  may  direct. 

That  a  committee,  to  consist  of  not    morethan   five  debenture 

holders  to  he  nominated  al   the  meeting,  he  appointed  tocotiter 
with    and    assist    the    trustee-    or    trustee.      Three  ol    such    com- 
mittee to  form  ..  uu, .iiini.  ami  sUch  committee  to  meet  upon 
,.  b\    in'  ->n  behalf  of  the  trustee,  or  a  majority  of  such 

committal      it    such    place   or   places    as    the    trustees    or  t 

j,    win    be    ret  I    that    in    November    the    Colombian 

ernmcnl  proposed  that  the  first   debenture  holders  shout. 1 
surrender  20  p..   cenl    ■  •(  their  holdings  to  it  in  Uion 

,,f  it  guaranteeing  future  interest  an  I  paying  the  int. 

due    '  The  trustee,  however,  did  not  recommend  the 
ot    that    otter,    hut    put    torward    a    reduction 
an  alternative  proposal. 
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GREAT  WESTERN   OF  BRAZIL  RAILWAY. 

\u    extraordinary    general    meeting    of    the    proprietors    was 
held  yesterday,  January    14,    at     River   Plate    House,    Finsbun 
Circus,    E.C.  ;    Mr.    Jason    Rigbv    (chairman   of  the   company 
ling. 

The  Sei  retary  (Mr.  H.  Tattam)  having  read  the  notice 
1  onvening  the  meeting, 

The  Chairman  said  : — 

Gentlemen,  -We  have  called  you  together  to-day  to  submit 
to  your  approval  and  to  ask  you  to  confirm  a  provisional  agree- 
ment we  have  made  with  the  Federal  1  rovei  nmenl  oi  Brazil.  The 
object  of  this  agreement  is,  in  general  terms,  to  modify  the 
existing  contracts  under  which  we  are  working  the  system 
always  we  have  leased  from  the  Government,  so  as  to 
enable  this  system  to  be  further  extended,  .and  larger  air. is 
..I  country,  at  present  without  the  advantages  of  railway  com- 
munication, to  be  opened  up,  on  conditions  favourable  both  to 
the  country  and  to  the  company. 

I  I  IS  TORY    OF      I  HE     K  All  WAV. 

In  1901  our  railway  consisted  of  a  line  of  about  60  miles, 
enjoying  a  guarantee  on  its  capital  from  the  Federal  Govern- 
ment oi  Brazil  and  of  our  unguaranteed  extension  of  about 
30  miles.     The  capital  at    that  date  consisted   oi   £300,000  in 
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shares,  ,£306,250  in  6  per  cent.   Debenture  Sleek,  and  £266,000 

Extension  .sunk,  a  total  of  £872,250,  and  the  capital  depended 

■    '       or   iis  interest,    which   was    ven    varied  and    not    verv 

satisfactory,  on  the  guarantee  paid  b}  the  Government.     Under 

the  original  concession    this  guarantee  would   have  expired   in 

1  <  is  idler  thai  date  did  nol   seem  encourag 

'■''■    an  .    served   by  this  time  had  proved    too  small  'to 

V'fW    sufficient    traffic    to   allow   of  the    railway   being    worked 

profitably.     In  the  year  1901   the  Brazilian  Government  decided 

bu\   up  all  the  small  guaranteed  railways  which 

uin  '         uch    unsatisfactorj    results,    and  owing  to    their 

irious  financial   position,   checking  the  development   ol   the 

country,   and    I),.   Jos,.  Carlos    Rodrigues   was    sent    over  as  -, 

special  delegate  to  arrange  for  the  rescission  of  the  guarantees 

\-,    owing    to    .is   unguaranteed    extension,    there    was 

difficulty  in  dealing  with  the  Great   Western  Brazil  in  the  -  imi 

way  as  with  the  other  companies,   the   Board  sugirested   to  Di 

Rodrigues  thai  that  company   should  be  left  alone  and  the  other 

^•'"Ivvays  thai   wen    being  bought  oul  by  the  Governmenl  leased 

'''        th,       ,    ,.    I   had   the  pleasure  of  agreeing 

wiih  Dr.   Rodr.gue,  the  clauses  which   formed  the  basis  ol   the 

!    ,n,d'   :-U''  ''   lcxal   Governmenl   on     \ugust    6th 

'       Under  this  contract   we  gave  up  what  remained  ol 


guarantee  until  1901  in  exchange  for  the  lease  of  the  old 
Recife  and  San  Francisco  Railwav  with  its  Government  exten- 
sion called  the  Sul  do  Pernambuco  Railway,  and  we  also 
agreed  to  lease  the  Condi'  d'Eu  Railway,  the  Natal  Nova  Cruz 
Railway,  the  Alagoas  Central  Railway  and  the  Paulo  Alfonso 
Railway,  paying  as  rent  varying  percentages  of  the  gross 
receipts  until  igio.  when  our  original  guarantee  would  have 
expired.  After  that  date  we  became  liable  to  pay  rent  for  the 
San  Francisco  and  Sul  sections  and  increased  rents  for  the 
oilier  leased  lines,  at  varying  rates  up  to  15  per  cent,  of  the 
gi  oss  receipts. 

The  working  under  this  contract  having  proved  satisfactory, 
it  was  decided  in  1904  to  meet  the  wishes  of  the  Government 
and  to  incorporate  in  the  system  the  Central  Railway  of  Pernam- 
buco, by  purchasing  the  lease,  and  also  to  carry  out  two  con- 
siderable extensions  from  [tabaynon  to  Campina  Grande,  and 
from  Antonio  Qlyntho  to  Pesqueira,  and  to  link  up  the  Northern 
and  Southern  sections  by  loop  lines  round  the  City  of  Pernam- 
buco. These  new  undertakings  involved  a  modification  of  the 
contract  of  mm,  and  on  the  26th  July,  1904,  the  decree  was 
issued  authorising  the  new  arrangement  under  which  the  rent 
for  the  leased  lines  was  fixed  at  10  per  cent,  of  the  gross 
revenue,  to  be  increased  to  12  percent,  after  1st  January,  1u.11, 
or  i.s  percent,  should  the  gross  revenue  of  the  whole  system 
reach  6  centos  per  kilometre.  The  company  provided  the 
capital  for  the  new  work  without  guarantee,  but  the  Govern- 
ment undertook  to  repay  the  cost  Of  the  ni-w  extension  at  the 
end  ol  the  lease  period  plus  20  per  cent. 

The  Government  have  joined  with  us  always  in  the  desire  to 
develop  this  part  of  Brazil,  and  in  consideration  of  our  under- 
taking certain  extensions,  they  have  fixed  the  rent  to  be  paid  in 
the  future  for  the  leased  lines  at  a  definite  sum,  arrived  al  bj 
taking  the  average  percentage  paid  on  the  receipts  for  the  year 
1906-7  and  8,  and  the  company  retains  the  whole  differ- 
ence between  this  fixed  sum  and  the  amount  which,  under 
thi'  conditions  oi  the  old  contract,  would  have  been  payable  up 
to  the  end  ol  tin  period  of  the  lease,  using  such  amount  to 
providi  an  interest  on  the  capital,  that  may  be  necessary  to 
earn  out  the  new  works,  to  which  1  shall  refer  presently,  up  to 
the  limits  of  the  amount  retained,  capitalised  at  5  per  centM 
with  5  per  cent,  amortisation. 

Tin.   Proposed  Extensions. 

Dealing  now-  with  the  actual  extensions,  the  first  is  the 
proposed  line  from  Independencia  to  Picuhy  through  the 
Bananeiras  district.  We  have  very  satisfactorj  reports  of  this 
district  of  Bananeiras  as  one  ol  the  most  fertile  in  the  North 
of  Brazil,  and  1  think  that  we  may  fairly  hope  that  when  com- 
pleted the  line  will  prove  remunerative  on   its  own  merits. 

The  second  extension  is  from  Pasqueira,  the  present 
terminus  of  the  Central  Section  in  the  direction  ol  Flores,  and 
is  really  a  continuation  of  the  original  scheme  to  push  this 
central  section  straight  into  the  interior. 

The   third  extension   is   from   the  end   of  the   Vicosa  branch 
of    the   Alagoas    line    to    the    rich    and,    fruitful    district    round 
Palmeira  des  [ndios.     A  great  deal  of  traffic  from  this  district 
now  finds   its   win   to  the  existing     terminal    of    the    railwav, 
though   with  considerable  difficulty,   and   what   we   propose  to 
do   is   to  push   forward   to   meet   the  traffic  instead   of   waiting 
for  the   traffic   to   come  to   us.        When   more  complete  railwav 
communication    to    this    region    is    provided    it    is   confidently 
hoped  that   the  district  will   lie   materially  developed,  and  so 
bring  additional   traffic  to  our  railway.     Now,   as  to  tin-  total 
amount  lof  extensions   involved.     Of  course,  until   the  definite 
surveys  an    completed,    it   is   difficult    to   say    what    the   exact 
length   will  he,  but   roughly   speaking,   ii   is  somewhere  about 
410  kilometres.      These  extensions  are  to  he  carried  out   at    the 
minimum    rale  of   50   kilometres  per   annum,    s,,   that    the  maxi- 
mum   lime     foe    completing    the    whole    is    about     eight    years, 
provided,  ol  course,  that  this  excess  ,,l  the  percentages  over  the 
fixed    rem     is   sufficient    to    provide    5    per    cent,    interest    and 
'_.   per  cent,  amortisation  on   the  capital   required.      In   addition 
To    these    facilities    lor  carrying   out    these  much-needed    exten- 
sions,   the   proposed     new     conlracl    also    five's    two    other   con- 
Cessions   which    must,    I    think,    he    deemed    to   he    of    material 
advantage.     The  firsl   is  the  power  to  ileal  with  the  improve- 
mmi  of  the  Ten  oi  Cabedello  in  the  Stab   ol   Parahyba.     The 
|Vn     ei    Cabedello    is    situated    al     the    mouth     of    the    river 
Parahyba    de    Norte    and    is    20    kilometres  distant    from    the 
capital'  of  the  Stale.     There  exists  ai  the  presenl   moment  at 
lello  onh   a  small  mole,  constituted  b)  the  old  Conde  d'Eu 
Railwav  Company,   fai    too  small   for  the   requirements  oi  the 
,,.,,,  ;,n'd  ven   difficult   to  work,  as  practicrill)    only  one  steamer 
.,,  ;,  time  can  i„.  allowed  to  come  alongside. 

I  | hi  i     sion   is  that,   excepl    foi    purposes   oi  public 

utility     the  lease  of  the  various  lines  cannot  now  be  concluded 
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until  I  nation  of  the  leas  I 

ramenl  had  the  right,  aft 
lative  authoris  1  l93fi 

an<j    ,  .  upon  which  the  lease  could  th< 

I   would   be  favourable  to  the  companj .   \.  1.   on   the 
s  right  affected  the  interests  ol  the  shareholders 
to  a  certain  extent,  because,  in  the  face  ol   the  pos 
this  termination,  and  acting  under  the  advici    ol  our  au.ln.M-. 
we   have,   in  order  to  '    side,   alv  d   the 

rtisation   ol    the   various  and    improvements 

which  out  on  thi  ssibility  ol  the 

lines  being  thus  bought  out. 

I\.  RI  ISED    t'M'll  \l      \\   Will'. 

nominal  capital  of  the  company   will  havi  1   <urse, 

in  order  to  meel  thi  tion, 

but  as  the  powers  at   present  existing   an    quite   suffi  ii 

on  the  work  for  two  or  thn 
that  n  !  at  the  moment.     We  have  alreadj   pi 

(,,  iss  rther  ^150,000  shan  and  this  will 

1  to  the  shareholdei  - 
future.     \\  hen  res  are  issued 

ing   powers    will    be   x.500,000,   therefore   amplj    sufficient   to 
pn  -.'in   n  quirements,  and  I  asing 

thi  1  d  capital  is  a  matter  for  the  futut 

in  ,u    to  authorise  us   to  confirm  this  onal 

we  think  that   wi  llowing    th  most 

likelj 

sitation  whatever  in  asking  you  to  pass  I 
1  I    now    move.      ! 

ally  moving  the  approval  and  adoption  of  the  p 
agreement. 

Mr.     Hett     seconded    the     resolution,     which    was    carried 
unanimously  without  discussion. 

On  the  motion  of  Mr.  Neat,   ->  Mr.  Stephens,  a 

vote  was  accorded  to  the  chairman  and  directors  for 

th.ir  past  services,  and  the  proceedings   then   termin 

SALE  OF  THE  NORTHAMPTON  AND  BANBURY  JUNCTION  RAILWAY. 

d-on-Avon  and  Midland  Junction  Railway  Com- 
teed  ti     take  over  the  system  of  the  Northampton 
Banbury  Junction  Railwa)  Company  for  the  gross  sum  of 
^47,693,     which,     by     certain     deductions,     is     reduced     to 
^,"46,646  is.  id.     The  Northampton  Company  was  incorporated 
by    Parliament  in   1863  and   has   issued   upwards  of  ,6015,717 
share  and  loan  capital   for  the  construction   and  maintenance 
he   railway.     The  capital   now  consists  of  ^115,930   five 
pel  cut.  "A"  debenture  stock,  £,170.-57  redeemable  five  per 
■  B  "  debenture  stock,  ^145,000  five  per  cent,  first  prefer- 
ence stock,  £74,770  live  per  cent,  second  preference  -lock  and 
^109,960  ordinary  stock.     In  the  distribution  of  the  purchase 
money  it  is  proposed  to  cancel  £53, 320  of  the  capital  held  in 
trust  for   the   company,    and   then   to   pay    to  every    hold. 

stock   the  sum  of  £1   in   n  very  £100;   to 

1  y  holder  of  first  and  second  preference  stock   the  sum   of 
of  every  £.100;  to  every  holder  of  "  B  "  debenture 
stock   the  sum   of   £6   in   respect    of  every  £100;    and    to   1  VI  1 

holder  of  "  A "  debenture  stock  the  sum  ol  £27  10s.  in  n 

£100.     [1  1   to  these  payments,   the  sum   of 

;£i,500  is  t>.  h.    1  em. led  to  the  direc!..] ,  and  si  .  1.  tat      foi  loss 
of   office.      The  purchase  is   to   be  1  !    on  Januarj    1, 

1.  but  it  is  to  take  effecl   as  from  the   isl  of  this  month. 
The  railways  of  theNorthampton  Company  form  a  continuous 
line  with  the  railways  ol   the  purchasing  company,   and  will 
afford    through  communication    and    connections   with  -■ 
trunk  lines. 


WELSH  RULWAY  FUSION. 


Tli,  Railway  Companj 

.     : 
arm  them 
I 
an  ag  with  that  • 

the   whole   undi  '  Railway  <  ..mpany." 

I 

and  the  san<  tio 

of   purchase,    whi<  that  havi 

lied. 
The   Undivided    <  >  ' 

will,  it  i-  proposed, 

I  ■■  .  each    £\ 

Rhymney  will  receive  £ 
held.     !  red  Ordii  i  /_~'-5 

raff  Vale  ]  ■  Id. 

hold.  1  Bill. 


LORD  CLAUD  HAMILTON  AND  TARIFF  REFORM. 

Lord    Claud     Hamilton,     chairman    of    the    Great 
Railway  Company,  and  I  candidate  for  South  I-. 

ton,  writing  to  Mr.  II.  K.  New  ton,  thi 
the  I  larw  ich  division  of  Esse  < 

l)..ir    Mr.     N'i  I    am    informed    th. 

■\ich  and  Parkeston  that  thi 
i  ■  to  decrease   the  volumi 

Parki  1    uav,    and  diminish     emp 

Though    i  am   an    ardent  Tariff   Reformer,    I    should 
chairman    of    the    Great     Eastern    Railwa       ' 
advocated  this 

holders  had  1  for  a  moment  anticipated  that  it  would  pn 
this    result.     On    thi  ry>    m>'    firm    bel"  ; 

establishmenl  of  a  duty  on  foreign  manufacture 
moderate 

1  -   should    be    high    and    prohibitive)    will   not    onlj 

dine'  but      W1" 

gner's  expense  Iarg 
by  an  increased  circula 

impetus   to   trade    which   we   sadly  require,  and   that    in 
years  will  result  in  increased  production  and  inc  1 
from  this  country,  in  reg  vhich  i  hope  Parkeston  and 

1  ,   Ra  '.,  ...     boats   will   receive   their   sh; 


1  ganda   Railway  Branch.  -Mr.    Fred   Shelford,  the  consulting 
engineer  to  Government,  has  just   concluded   his  journej 
the  line  of  the  projected  railway  from  the   I  ganda  Railway  to 
Lake  Magadi.     The  object  of  th< 

lilway  which  is  to  be  built,  in  view   of  th  il  the 

Imperial  Government  has  granted  Messrs.  M.  Samuel  and  Co. 
a  concession  for  ninety-nine  yeai  k  the  soda   de-posits 

which  have  lately  been  discovered.     "On   reaching  the  shores 
of  Lake  Magadi,"  says  Mr.  Shelford,  "we  found  that  the  water 
was  only  a  lew  inches  deep,  and  covered  a  hard  sui 
ing  exactly  like  pink  marble.    This  is  an  immena 
soda,  which  was  bored  and  found  to  1  a  considerable 

i,  indicating  an  area  of  at  least  20  square  miles  of  solid 
soda.  Mr.  Shelford  has  left  four  engineers  '■  make  a 
detailed  survey  of  the  route  for  the  new  railway,  work  on 
which  will,  it' is  expected,  shortly  he  commenced.  This  line 
is  tb  be  constructed  and  worked  by  the  Government,  and  will 
be  -irr.ilar  in  construction  to  the  Uganda  Railway,  of  which 
it  will  form  a  branch. 


STRAKER  g  SQUIRE  v.  EOLTON  CORPORATION. 

Si,-   Clifton    Robins  bitrator   appoine 

March    ;.    1908,   betwei       S 
Squire     Ltd.,   an.!    the   I 
award      It  will   be   recalled   that    Messrs.  Straker  and  Sq 

1  to  supply  a  petri  and  to  work 

sixm,  -     rporation.       B 

,  spiration  ol  the  six  month-,  the  omnibus  was  practii 

ind  the  question  arose  as  to  the  liability  o 
,    un<Jer  nent.     It   was  provided   that 

in  case  of  any  dispute  between  the  parties,  ndent 

tramways  engineer  should  be  appointed  arbitrator,  and 
his  award  should  be  binding  and  conclusive.  1  he  par. 
the  agreement  referred  certain  questions  an-. 
dispute  to  Mr.  Stanley  Owen  Buckmaster,  K.t  .,  ftl.r. 
on  that  if  M.  ssrs,  Sb    '. 

rtain  clauses  of  the 

agreement,   and   if  the  fire  causing   the  da 

utable  ...  th.    failun    ol    Messrs.   Straker  and ISquin 

.ration  of    Bolton  nak<: 

loss  that  had  occurred.     It.  on  the  other  hand. 
u  ■!,  Mess       -  '  and  Squi 

lo  fuifii  thi  tions  under  those  same  claus. 

fire  was  not  directly  attributable  to  such  neglect,  in 1  that 
the  t  able  tort.  itton 

Robinson  heard   thi  ve  °I 

the  parti.  D  r,  the  hearing  lasting  tl  r  part 

of   three  I  he  now   finds   that    Messrs     -  and 

Squire  ful  ■*  «"»**  '  nent.  and 

that  the  lire  which  caused  the  damage  was  not  d.r,v,,v  attribut- 
able to  the  non-fulfilment  of  any  such  obi  lhe  Cor- 
poration of  Bolton  held  liable  to  make  good  the 
[Hn,  omnibus,  which  the  arbitrator  has 
,,„,  Th,  ■  .  have  also  to 
pay                                      ,,1,  which  amount  to  £i#- 


who 
Ltd 
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RAILWAY  NOTES. 


L'.S.    Railroad    Strike    Settled — Tin     Great    Northern    Railroad 

America    has    received    an   official    cablegram    stating    that 

the  strike  affecting  the  railways  in  the  West,  which  has  been 

in   progress   for  some  five   months,  has   now   terminated,    terms 

ol   agreement   having   been   definitely   settled. 

Workmen's  Trains — The  cross  appeals  by  the  London  County 
Council  and  the  G.E.R.  Company  with  respect  to  the  Cheap 
Train-  Act,  1883,  has  been  ordered  to  stand  over  until  January 
wing  to  thi  illness  of  Sir  Alfred  Cripps,  the  leadei  on 
the  railway  side,  and  to  the  absence  of  Mr.  Macassy,  his 
junior,  on  an  election  campaign  in  Ireland. 

Quebec  and  Lake  St.  John  Railway  Company. — The  Canadian 
Northern  Railway  Company  have  issued  a  circular  containing 
a  report  on  the  above  company,  and  a  full  statement  of  their 
position  in  relation  to  its  affairs.  Those  interested  may 
obtain  copies  of  this  circular  at  the  offices  of  the  Canadian 
N'orthern  Railway,   Bond  Court,  Walbrook,  London,   E.C. 

London   Railways.- -The  following   Bills  are   not   to   be  opposed 
before   the   examiners-   viz.,    Baker   Street   and  Waterloo    Rail- 
wax,  Charing  Cross,   Euston  and  Hampstead  Railway,  London 
lie     Railway    Amalgamation,    Great     Northern    and     City 
Railway,  Metropolitan    Railway,   Wimbledon   and   Sutton    Rail- 
|  .  United    Tramways,    Crystal     Palace    Company, 

VIetropolitan    District   Railway. 

Strip  Tickets.  I  In  (aval  Northern  and  Cit\  Railway  Corn- 
pan)  announces  dial  ii  has  discontinued  the  issue  ol  monthly 
season  tickets  in  favour  ol'  "strip  "  tickets  which  are  -old  at  a 
1    rjui  mpared  with  the  ordinarj   fares,  the  price  for  six 

ckets   from    Finsbury    Park   to    M gate    Sunt    being 

2s.     'lie    season   tickets  for  period  of  three  month-  and  longer 
are  issued  a-  usual,  and  the  deposit  i-  no<v  only   's. 

The  Secretaryship  of  the  A.S.R.S — The  resignation  of  Mr. 
Richard  Bell  a-  general  secretary  of  tie-  Amalgamated  S< 
of  Railwa)  Servants  having  been  accepted  by  tin-  Executive 
orms  have  been  issued  inviting  nominations  to 
mi  the  vacancy.  Each  nomination  must  he  proposed  and 
nded  b\  two  branches,  and  the  form  must  also  bear  the 
stamp  ol  such  branches,  together  with  the  signature  of  the 
chairman,  secretaries,  and  nominee.  Nominations  must 
reach  the  office  of  the  society  not  later  than  March  1. 

Braids    Iane    Railway    Crossing — Af    their    last    meeting     the 

I;,     inll  down  Council  decided   to  .accept  the  Brighton    Railway 

Company's     proposals    with    regard    to   erecting    a    bridge    tit 

Lane  crossing,     die'   Council   an    to  find   ,£300;     Mr. 

Maynard    and    hi-    client-    are    to    contribute    £450;     and    the 

pan\    will  find  the  balance.     Expense  of  maintenance  is  to 

,,     .h.ir,,]    h\    Council    and    company;     a    motor    halt   is   to  be 

dished    at  the-    spot,   and     the    Council   are   to  support    the 

pany   in  obtaining  parliamentary  power-  to  do  away  with 

all  rights  tit  the   occupation   crossing. 

.Mr!  Bell  and  the  Board  of  Trade — Mr.  R.  Bel  addressed  a 
crowded  meeting  of  railway  servants  .at  Birmingham  on  the 
loth  inst,  and  -aid  ih.it,  in  the  interests  of  the  society,  he  had 
led  10  remove  himself.  He  had  had  an  offer  under  the 
Labour  Exchanges  -(heme,  and,  besides,  several  private  firms 
had  offered  him  engagements  at  more  than  the  salan  the 
Amalgamated  Society  of  Railwa)  Servants  had  given  him; 
I, ui  nionei  v.  ould  have  been  no  obiect  had  he  1,.  en  comfortable. 
\   resolution   expressing  regret  at    Mi.    Bell's   resignation    and 

services    was    carried    with    great 
enthusiasm. 

The  Paris  Underground  Railway.— -An  important  fresh   section 

of    the     Paris     I  ndc-rground    Railway    was    opened    to    the 

I.e.    last.     The   line   in   question   runs    from   the 

Porte   de    Clignancourt    b)    the    Gare  '^1    Nord    to    the    Paris 

(  al  M  '         nd  pa     <  -  under  (he  Seine  at  the  Chab 

ice   it    turns   westward    under   the    Place   St.   Michel,   and 
I  >  and    Si.    Sulpice    under    the    Rue    de    Vau- 

girard  to  the  Gare  Montparnasse  .and  to  the   Boulevard    Ras- 
pail,    passing    thence    in    a    fairly    straight    line    to    the    I' 

d'Orleans  .    1     miles. 

Hie     Scottish     Railwa]     Demurrage     Dispute.      In     lite    dispute 

between    the   Scotti  it   coalmasters  and    the   Scottish    Railway 

panies    with    referenci     to    the    wagon    demurrage   claims 

application 
rs  with    the   Railwa)    and   Canal 
mission.     The  applicants  ask  for  order- declaring  that  the 
circular    is   illegal,    that    the    charges   complained    of    are    an 
incri  ■  .;es,  which  are  unreason  ibli  ,  and 

requiring  ondents  to  desist   from  charging   thi     same, 

and  declaring  thai  the  charges  complained  ol  are  illegal. 


A  New  Railway  in  Australia — The  construction  is  about  to 
begin,  .according  to  Ratter,  of  a  railway  between  Bairnsdale 
and  Orbost,  parti)  opening  up  the  province  of  East  tiripps- 
land,  containing  3,400,000  acres,  which  .are  mostly  heavil) 
limbered,  very  sparsel)  settled,  and  at  present  without  a  mile 
of  railway.  The  river  flats  in  the  district  are  extraordinarily 
fertile,  the  av<  rage  maize  yields  being  60  to  80  bushels  an 
.mo  -a  figure  which  is  not  surpassed  in  the  whole  Common- 
wealth. Ihe  railway  will  direct!)  serve  450,000  acres,  and 
probably  will  eventually  he  extended  to  the  New  Soutli  Wale- 
border. 

Railway  Extensions  in  Brazil — We  understand,  from  the  Com- 
mercial Intelligence  Branch  of  the  Board  of  Trade,  thai  a 
contract  has  been  signed  between  the  Brazilian  Legislature 
and  the  Great  Western  of  Brazil  Railway  Company,  Limited, 
under  the  terms  of  which  the  company  engage  to  extend  the 
railway  line  from  Independencia  to  Picuhy,  in  the  State  of 
Parahyba,  and  to  extend  the  Alagoas  Central  Railwa)  from 
Vico  to  Palmeria  dos  lndios.  The  company  undertakes, 
after  approval  of  the  plans,  to  complete  at  hist  31^  miles  of 
line  per  annum,  and  also  to  rebuild  and  enlarge  the  Conde 
d'Eu  Railway  bridge  in  the  Port  of  Cabedello.  Tenders  for 
thi    work   will  shortly  be  invited. 

National  Railways  of  Mexico — With  reference  to  a  recent 
notice  ol  the  Board  of  Trade  Journal,  relative  to  the  incorpora- 
tion of  the  National  Railways  Company  of  Mexico,  his 
Majesty's  Legation  in  Mexico  have  now  forwarded  a  memoran- 
dum on  the  railways  concerned,  together  with  a  map  showing 
the  lines  owned  directly  or  controlled  by  the  company.  The 
total  length  of  line  owned  and  controlled  is  12,855  kilometres 
about  8,035  miles).  The  Vera  Cruz  Isthmus  Railwa)  (li  ngth 
426  kilometres)  and  the  Tehuantepec  National  Railway  (length 
333  kilometres)  are  both  the  property  of  the  Mexican  nation, 
but  the)    ire  worked  quite  indpendently  of  the  merger  system. 

Mr.  Churchill  and  Railway  Nationalisation. — Mr.  S.  L.  Walford 
makes  the  following  pertinent  inquiry  in  a  letter  to  The 
Times  .  "  Mr.  Winston  Churchill  is  reported  to  have  said  in 
his  -peech  lasi  night  al  Dundee  '  that  he  was  in  favour  of 
nationalising  the  railways.'  It  may  interest  your  readers  to 
learn  that  about  eighteen  months  since,  Mr.  Churchill  received 
at  the  office  of  the  Board  of  Trade  a  deputation  of  the 
Association  of  Railway  Stockholders,  of  which  deputation 
the  writer  of  this  letter  was  one.  And  Mr.  Churchill  then 
stated  most  emphatically  '  that  English  railways  had  been 
built  with  good  honest  money  and  that  no  Government  would 
ever  confiscate  them.'  As  he  is  now  in  favour  of  nationalisa- 
tion and  from  his  previous  statement  .against  confiscation,  it 
would  be  interesting  to  learn  how  with  Consols  at  82  he 
proposes  to  raise  the  money  to  do  so." 

Manchurian  Railway  Control — Reuter's  correspondent  learns 
that  Germany  has  expressed  its  general  agreement  with  the 
American  proposal  for  the  neutralisation  of  the  Manchurian 
Railways  in  the  same  sense  as  Great  Britain.  It  i-  believed, 
however,  in  Government  circles,  that  the  matter  will  occupy 
the  attention  of  various  Governments  a  long  time  before  a 
settlement  is  reached.  A  telegram  to  the  Koelnische 
Zeilung  from  Bet  I'm  points  out  that  there  is  no  question  of 
the  American  proposal  for  the  neutralisation  of  the  Man- 
churian Railways  being  directed  against  Japan,  as  Greal 
Britain  would  he  no  part)  to  such  a  proceeding.  "On  riper 
consideration,"  tie  message  add-,  "the  Japanese  will  perhaps 
find  the  proposal  by  no  mean-  unfavourable,  lor.  so  tar  a-  is 
known,  America  ha-  no  intention  to  put  pressure  either  on 
lap  111  or   Ru-sia." 

Foreign  Steel  Rails.— Mr.  Keir  Hardie,  in  addressing  a  meet- 
in-    .,1    Penvdarren,    Merthyr,   on   the  nth  inst.,  .alluded   to   the 
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•order  for  36,500  tons  oi   steel  rails,  requiri   :   I  Transvaal 

Government,  havi  ig  gone  to  Russia.  [\u<  he  alleged  was 
owing  to  the  international  combine  ol  steel  rail  makers,  who 
had  raised   thi  eel    rails   from   £4  to  £$   us.  5d., 

and  who  •  take  less,   because   they  ha  bl ! 

in  the  shape  of  a  i  it.  dividend  and  could  m 

anything  thinner  01  pi  >rer  than  tliis.  Mr.  Hardie  furthei 
informed  hi>  hearers  that  the  ('■■  irks  had  been  shut 

down    owing    to    the   wicked    action    of    Lord    Dynevor,    who 
tse  "i   pari  ol   this  land  on  which  they 
unless   the  Crawsha)    I  er  to  him    that 

pan  of  the  land  which  is  now  freehold  and  their  property. 
"  Crawshaj  Brothers  naturallj  refused  to  bi  treated  in  thai 
fashion,  and  rather  than  submit  to  this  fresh  imposition  oi 
landlordism  the}  allowed  the-  works  to  be  closed  down  alto- 
gether,   and   were    now    relying   on    Dowlais   and    Splotl 

1    svorks  to  supplj  the  prders  which  mighl  now   be  supplied 
I  \  farthfa,  but  for  that   fresh  instance  ol   landlord   methods 
with   which  we  were  so  familiar  in  all   parts  of  the  country." 
And   Mr.  Keir  Hardie  naturally  asks,  "How  is  Tarifl    R 

g  to  cure  I  this  kind  ?"     It  is  not  clear  that  any 

advocate  of  this  reform  has  ever  suggested  any  such  thing; 
thi>  kind  ol  interference  is  peculiar  to  Socialists.  It  appears 
that  the  Independent  Labour  Part)  are  quite  satisfied  with 
the  presenl  state  ol  affairs  in  Wales,  al  any  rate,  in  spite  of 
thi  landlords;  as  he  put  it  :  "The  iron  and  steel  dump.' 
ol    Wales   into  reign   countries  was   ^4,000,000   more 

than   the   value  ol  the  steel   and  iron   dumped  into  Wales  oul 

oreign   countries.     He    failed    to    see   what    there    wa 

1 1   we  sold  £4  w  .rih  ol   steel  and  iron  out  of 
-  for  every  £\  worth  we  buy,  surely  it  was  other  people 
thai   had  cause  to  complain  and  not  us." 

Salvador    Railwaj     Steamships     Agreement According    to    the 

Mexican  Herald  the  Salvador  Railway  Company  has  entered 
into  an  agreement  with  other  steamship  owners  -  rving  Central 
.and  South  American  port-.  In  their  last  report,  the  directors 
of  thi  Sah  <(  Railwaj  stated  thai  after  careful  consideration 
they  had  decided  to  pul  on  a  special  steamship  service  between 

1    Cruz,    the     terminal   of  the  Tehuanti 
[nteroceanic  Railway,  and  that   they  had   issued  ^45,000   Five 

it.  Terminal  notes  for  the  construction  of  the  firsl  \ 
They  also  asked  that  their  power-  to  borrow  be  increased  by 
£250,000  for  developing  the  service.  At  the  conference  at  which 
the  Jebsen  Line,  the  Pacific  Mail  Steamship  Company  and  the 
Kosmos  Line  wen-  represented,  the  Salvador  Railway  agreed 
to  withdraw  its  reduced  rate  and  enter  a  conference  whi 
regular  ral  -   in   effect  on   the  various  other  lines  would 

be  maint; I.      Hi*  sing  of  the  rate 

Salina  Cruz  to  Acajutla  to  $45  United  State-  currency,  or 
a  different  ■     $       >ver  the  rale  which  formerly  was  quoti 
the   Salvador  Company.     It  is  understood   that  the   Salvador 

.any  was  offered  a   rate-cutting  war  as  an  alternativi 
joining  a  conference.     The  Salvador   Railway   Company   was 
represented  by  its  chairman,  Mr.  Mark  Kelly. 


Light    Railway    Orders — The   Light    Railway    Commissioners 
1  inquiries  in  the  following  cases  :   -Bacup  Cor- 
don Light    Railway   Order  on   Tuesday,    February    1,    at 
Doni  •       poration    Lighl     Railway    (Extens 

Order  on  Wedm  I    bruary  2,  al  Doncaster. 


PERSONAL. 


.Mr.  I.  \.  Cortez-I.eigh  has  been  appointed  chief 
engineer  to  the  London  and  North  Western  Rail'  I 
with  .n. 

Mi.  11.  M.  Butler,  1      la|s  in 

Canada,   h 

the   position 
manager   of  the   reo  imated   1 1 

nion  1     al  Compan 
Mr.  John  Cook  Rowe,  foreman 

si  ven   years   a1    Vauxh  ill    S  atioi  ,    Yai  m    ith,    retii 

pension  afti  r 
thi    Greal     I    istern    Railwaj .      II.     joim  d 
fifteen  years  old  al   Ci  Iville  (  -  .  and  is  quite  hale 

and  hearty. 

.Mr.   Samuel  Jones,   tick.  the  Widi  ;    the 

Ion  and   North    Western    Railway   bridgi 
d    superannuated  on    D. 
years'  service,  having  reached  the  age  limit.     Mr.   Jones  was 
well   known  locally  and   had   had    ■  iting  experienci 

the   way  of   stand-up   fights   with  runaway 
in   which,   although  a   small   man,   his  know 
nee  sti  iod  him  i 

Mr.     Hamilton    McKoWD    Iwombh.  italist    and    dil 

of   numerous    United  States  railroads   and   othei 
died   on   ih<-    1  ith   insi   al    Madison,    New   J 
ilia.--.     II.    wa  Mr.  W.  H.  Vander- 

Iway  companii  more 

than    thirty  ot'n  ations  in  which  he  was  I.   in- 

cluding  the   Erie,    New    York   Central,    Reading,   Chicago  and 
North    Western,    and    Delaware,    Lackawanna    and   Western. 

Sir     Thomas     Shaughnessy.      \    lunch.  given    at   the 

-Carlton   Hotel    on    Wednesdaj    bj    Mr.     F.     Williams-Tayior, 
manager  of  the   Hank  of  Montreal,  to  Sir  Thomas  Shaughn 
President    of    the    Canadian     Pacific      Railway.       Among    the 
guests     were     Lord     Strathcona,    the    Duke    ol     Argyll,    Lord 
Fairfax,   Lord  Roberts,  Admiral   Sir  Archibald  Douglas, 

Mount    Stephen    and   Lord    Blanqni.re. 

Mr.  Robert   I'eel  died   on  tin    8th   inst.  at  the  ag  He 

was   born    at    Kenton    Mar,   New  I     at 

Brighton.      Vft<  ears'   work  coal-mining,  he   I 

in,   at    the  age   of   j  1,   on  the  Newcastle  and   Carlisle   line. 
In    1S44  he   went    to   York,    and,    becomine    a    drivel 
after,    took    the     first     London    train     fri  Nor- 

manton.      In    1S47   he  joined  the   London,    Brighton   and  South 
Coasl    Railway,   in  whoa     service  he  remained   until   hi-  n 
nient  in   1888.     II.    drov<    ex|  twenty  years  and  had 

many    narrow  hi-    life.       II  -ented   with    a 

testimonial  when  he  left  the  company's  sen 


Kansas   City    Mexico    and   Orient    Railway In    publisl 

lie  month  of  December,  which  amount, 
an   incre.e  $      .xio,   the   directors   of  the    K 

City.  Mexico  and  Orient  Railwaj  announci    thai  ment 

traffic  alliance  with  the  Chicago  and   Ut<  n    Is  lilway  has 
tied. 


THE   METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INCORPORATING 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros,,  Ltd. 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


K«tlrUr««    Offlc. 
T.l«4r«m«  : 


:   8ALTLEY,    BIRMINGHAM. 

METRO,"   BIRMINGHAM. 


London  OfflCM  .  M.  VICTORIA  STREET,  WESTMINSTER.  S.W. 
"RAILCAR."   LONDON.  -SHAFT."  WEONESKWRY. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  .... 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord. 

Do.     Pref.  Conv.  Ord.  (3%)  .... 

Do.     Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 .... 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.     Pref.     (4%)  

Do.     Def 

City  &  South  London,  Cons.  Ord. 

East  London,  Cons 

Furness,  Con.  Ord 


Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6 

Do.     Def.  Orel 

i  q ,  Ord.   , 

Great  N.  of  Scotland,  l'f.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.     Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  &  City  Pref.  Or.  (4%  I 
Gt.  South.  <£  West.    Ir.  Li. ■ 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Closing  Prices. 


A  Year  Ago. 


166 

93 

74 

83>2 

6112 

22'8 
1>8 
1*2 
1'2 

98 

61 

84 

49 

29 
2 

46 

57 

231- 

211? 

114 

6434 
60 
17 
95 
45 
4134 
142 

'4 

85 

12J34 
35 
48  4 
76 
38 
90 


168 
95 
76 
8412 
62 
23'a 

13S 

2h 
212 
100 

63 

86 

51 

30 
212 

48 

59 
2912 
22 
1134 
65i4 
62 
19 
96 
454 
4214 
145 

~h 
88 
12414 
38 
4834 
78 
40 
91 


Yesterday. 


Last  Week. 


150 
89 
62 
83 
61  h 
223a 
5s 

2 

2 
94 
67 
86 
48 
33 

318 
51 

56 
31 
21 

11 

651a 
59 
15 
9212 
4212 
3934 
138 

5e 

12014 
34 

5414 

82 

42 
90 


153 
91 

64 
84 
6214 

2258 

'8 

3 

3 
96 
69 
88 
50 
34 

338 
53 

58 
32 
2112 
Ilia 
6334 
61 
17 
9312 
4234 
40 14 
141 


12034 
37 
5434 
84 
44 
91 


150 
89 
62 
85  h 
6314 
23'8 
58 

2 

2 
94 
66 
86 
48 
33 

318 
51 


153 
91 
64 
86I2 
6334 
2338 

'8 

3 

3 
96 
68 
88 
50 
34 

338 
53 


57 

59 

31 

32 

2134 

22 14 

1112 

1134 

6334 

6414 

59 

61 

15 

17 

92^ 

9312 

43 12 

433„ 

40  34 

41  U 

139 

142 

58 

78 

12112 

122 

34 

37 

5434 

55 14 

82 

84 

42 

44 

91 

92 

Lond.  Brighton  &  S.  Coast,  Ord. 

Do.     Pref.   (6%)  

Do.     Def 

Do.  Cert. Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons, 
London  and  South  Western,  Cons 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock.  .. 
Metropolitan  District,  Ord.  ..... 

Midland,  Pref.  Conv.  Ord.  (2*%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Ord 

N.  Cornwall  (L.<£H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c,  June,  Cons. Ord. 

Sheffield  District,  ±'10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Closing  Prices, 


A  Year  Ago. 


106 

128 

87 
412 

1012 
13212 
136 

94 

4412 
106 
1 

36'2 

68 

1312 

6334 

55 

65 

30?8 

93 

17 
12734 

88 

84 

66 
934 

1234 
202 
105 
102 

41 
414 

63 

96 

32 

81 12 

100 


108 

130 

8712 
512 

1034 
133 
138 

96 

45 

108 

2 

3712 

70 

14 

6414 

5512 

6512 

3118 

95 

19 
12814 

90 

86 

68 

104 

134 
207 
107 
104 

43 
434 

65 

98 

3212 

8212 
102 


Yesterday. 


107 
131 

8534 
612 

1038 
133 
133 

94 

4014 
111 
2 

394 

66 

1734 

6234 

5734 

65  34 

27?8 

91 

19 
1304 
100 

82 

39 
11 

1234 
213 
103 
111 

40 
312 

69 
109 

3058 
46 
75 
96 


1C9 
133 

864 
7l2 

105s 

13312 

135 

95 

4034 
113 
3 

3934 

68 

184 

634 

584 

664 

28is 

93 

20 
13034 
102 

84 

44 

1112 

134 
218 
105 
114 

41 
4 

71 
111 

30'. 

49 

76 

98 


Last  Week. 


108 
132 

8734 
6I2 

1058 
1343, 
134 

9412 

41 

112 

2 

40 

66 

18 

63 

58  34 

6634 

2812 

91 

19 
1314 
101 

83 

41 

1034 

1234 
213 
102 
111 

40 
3l2 

70 
110 

31 

46 

76 

96 


110 
134 

884 
712 

10"e 
1354 
136 

9512 

41 12 
114 
3 

4012 

68 

I8I2 

6312 

594 

674 

2834 

93 

20 
13134 
103 

85 

46 

114 

134 
218 
104 
114 

41 
4 

72 
112 

314 

49 

77 

98 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Baker  Street  and  Waterloo    4 

Barry  3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian l 

Cambrian  A    ' 4 

Do.  B 4 

Do.  C    4 

Do.  D    4 

Cardiff      3 

Central  London.. 4 

Charing  Cross  Euston  and  Hamps.  1 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A    4 

Do.    2ndChargeB  4 

Do.    3rd  Charge  4 

Do.    4th  Char),''-    4 

Do.    E.L.R.  1st  Debentures 34 

Do.    Whitechapel Extension    ...  24 

Forth  Bridge 4 

Furness    3 

Glasgow  and  South  Western     4 

Great  Central     5 

Do ii 

li  1.  34 

1  tern  4 

Great  North  of  Scotland 4 

Great  Northern.  3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  and  Brompton i 

Gnat  Western  4 

Do *1 

Do 4J 

1 5 

Do 24 

Highland 4 

Do Hi 

Do     2nd 34 

Hull  and  Barnsley  1st 3 

1>".     2nd      3-4 

Lsle  of  Wight 4 

Lancashire  and  Yorkshire ;! 

Ion  and  Blackwall 4£ 

London  and  Greenwich 4 

London  Brighton  «t  South  Coast...  4 

Do.  44 

London  '  1  Arb 4ft 

Do.     B  44 

1 4 

Do.     1883    4 

Do.     1890    3 

Do.    1899  9 

3j 

London  and  North  Western  S 

London  and  South  \s  ei  tern  A 3 

Do.     Con-.ulidatril     3 

London  Tilbury  and  Southend 4 

Metropolitan 

I),..     A     34 

Metropolitan  District  0 

Do,  4 

1).,.     Pi  rpetual (1903-5)  4 

]>.'.     Prior  Lien    1 

Midland  '-" 

Midland  &  S.W.  Junction  A 3 

Do.    B 3 

Neath  and  Brecon  1st 4 

Do.    Al   4 

North  British 1°, 


100 

95 

80 

96 

89 
111 

97 

39 

76 

42 

78 
100 

93 
100 

93 

17 
5 
3 

83 

59 
107 

78 
112 
127 
118 

89 
108 
107 

8312 
110 

93 
111 
116 
124 
1  58 

70 
107 
111 

87 

79 
101 
101 

8312 
109 
100 
106 
121 
114 
110 

97 

97 

74 

74 

85 

M> 

8412 

8412 
106 

91 

90 
141 

93 

92 
101 

7012 

66 

26 

94 

91 

83 


102 

97 

82 

98 

91 
113 

99 

91 

78 

44 

80 
102 

95 
102 

95 

20 
7 
5 

86 

61 
109 

80 
114 
129 
120 

91 
110 
109 

8412 
113 

95 
113 
118 
126 
140 

72 
109 
113 

90 

81 
103 
103 

84l2 
112 
102 
108 
123 
116 
112 

99 

99 

76 

76 

87 

87!2 

8512 

8512 
108 

93 

92 
143 

95 

94 
103 
71i2 
68 
28 
96 
93 
84 


Debenture   Stocks  (continued). 


North  Eastern 3 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Pay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 0 

Do 34 

Do 3" 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


8434 

8534 

119 

121 

82 

84 

101 

103 

104 

106 

106 

108 

103 

105 

92 

94 

105 

107 

131 

133 

92 

94 

79 

81 

80 

82 

102 

104 

100 

102 

Preference  Stocks. 

DIVIDENDS  CONTINGENT   ON  THE  PROFITS  OF    EACH 
SEPARATE    YEAR. 


Alex.  Docks,  and  Rail.  41%  1st  Pref.  A 

Do.  ik%  2nd  Pref.  B.  . 
Barry    5%  Pref.  Stuck  (1st) 

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
5% 

4% 

4  ■■.. 
i% 


Do    No.  2.. 

1878 

1884 

1887  Conv... 
1902.. 


,1891 


4%    1904  Conv.. 

Cambrian  No.  2,  4% 

City  and  South  London  5°/, 

Do.    5%  1896  

Do.    5%  1901  

Do.    5%  1903  

Furness  Consol.  Pref.  4",,.  1881  ... 
Do.  4%  Pref.  Stock  A,  1881  ... 
Do.    4%  Pref.  Stock  B,  1883... 

Do.    4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1888    

Do.    4%  Pref.  1891    

Do.    3%  Pref 

Great  Central  5%  Perp,  Pri 

Do.    4%  Pref 

5%  Conv.  Pref.  1872    

5%  Conv.  Pref.  1874    

6  .  Conv.  Pref.  1876   

5%  Conv.  Pref.  1879   


Do. 
Do. 

Do. 

li... 


Do.  Cot       Pref.  1881 


Do.    4%  Pref.  1889 

Do.    4%Pref.l891    

Do.    5%  Pref.  1894    

:  Eastern  Cons.  I",,  Pref.    . 

Do.     34%  1890    

Do.    3j%1893    

Great  North  o(  Scotland  \  1 

Do.  li.  1% 

,;  Great  Northern  1    ,  Perp.  Pref. 

Do.    8%  Pref.  Stock  L896    

Do.    3%  Pref.  Stock  1898    

Do.    3%  Pref.  Stock  1899    

Do.     8%  Pref.  1901    

G.  N.  Piccadilly  <fe  Brompton  4%  . 


100 

87 

131 

105 

102 

103 

103 

129 

102 

103 

102 

103 

9 

108 

104 

100 

99 

92 

88 

87 

83 

81 

104 

102 

101 

101 

75 

122 

94 

116 

115 

112 

109 

103 

75 

52 

42 

103 

88 

88 

95 

93 

108 

80 

80 

80 

79 

8 


102 

89 
133 
107 
104 
105 
105 
131 
104 
105 
104 
105 

11 
110 
107 
103 
103 

94 

90 

89 

85 

84 
106 
104 
103 
103 

77 
124 

96 
118 
117 
114 
111 
105 

78 

55 

45 
105 

90 

90 

98 

95 
110 

82 

82 

82 

81 
812 


Preference    Stocks 

(continued). 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  44% 

Do.     B  5% 

Do.     4%    

Do.    34%  Pref.  Stock  1897  

Do.    34%  Pref.  Stock  1898  

Hull  and'Barusiey  34%  Pref.  LSII'.I     .    „ 

Do.    4%  Pref .  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit. 

Do.    44%  Second  Pref. 7 

Lon.  &  North  Western  Cons.  4%  Pref.. 

Do.    4%  1902  

Lon.  &  South  Western  1      is.  4%  PreJ 

Do.     4%  Perp.  Pref.  1884 

Do.    34"%  Pref 

Lond.  Tifb.  &  Southend  Cons.  1 ",,  Pref 

Do.     4%  Pref.  1904    

Metropolitan  34%  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.    Assent.  Esten.  Pref 

Midland  24%  Perp.  Pref 

Neath  ancf  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.    1866  Pref.  5% 

Do.     Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  187S 

Do.    5%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888    

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892    

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904   

Do.    4";,  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  . . 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         5%     

I'".     I",,  1891   


Do. 
Do. 
Do. 
Do. 


4%  Pref.  1900    

4%  Conv.  Pref.  1903 

Taff  Vale  4%  Pref 

Do.    4%  1900  


Underground  Elec.  Rys.  of  London- 

5%  Prior  Lien  Bonds    

Do.    44%  Bonds  of  1933  

Do.    6%  Income  Bonds  1948  ... 


136 
107 
115 

93 

76 

76 

87 
101 

97 

82 
107 
107 
132 
130 

68I2 

33 
110 
108 
109 
107 

93 
104 
103 

90 

86 

85 

50 

67 

6834 

59 
103 
115 
124 
124 
114 
114 
124 
103 
103 
103 
103 
103 
103 
103 
101 
109 
116 
108 

80 
104 
934 

1234 
104 

834 
112 
124 

97 

87 

74 

95 

99 
105 


138 
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HOME  RAILWAYS  RESULTS. 

I  he  dividends  and  otb  in  tins  is 

i"1    the  six  months  ending   Decemhei      i  least    as 

favourable  as  had  bi  en  anticipated,     ["hi    i i  •        Ea 
Company's  declaration  made  on  tuesday  last  was.  ini  ■ 
ihead  of  general  expectations,     [t  is  paying  4  t.  per 

annum  on  its  ordinary   stock,  againsl    ; ,:  pei   cent,  a  year 

1    and  the  b  dam  e  forward  i 
rei  ore]    high    figure    ol    aboul     £98,000.      I  he   advani 
I   per  cent,  in   this  dividend  implies  thai   a 
extra  is  being  divided  among  1 1  1     I  an  I  oldi  rs.      I  hal  this 
should  be  done  in  spite  ol  .1  n  du<  tion  in 

is  an  indicati 1     verj     successful    nniKimirs,       The 

accounts  published  a  daj  oi    two  ago  show   thai  tl 

reduction   in   gross   receipts   was    £15,1 ind   the   total 

savings   in   expenses   were   aboul    £35, the   principal 

source  oi  economy   being  coal,  which  cosl    £18,600  less. 
The  Greal   I  astern   as  a  passenger  line    had.ol  course,  to 
meel  exceptionally  unfavourable  conditions  last  half-] 
and  no  mi  rease  a1  all  in  its  dn  idend  had  even  been  b 
for.     Another  highlj  acceptable  dividend  was  that  of  the 
Metropolitan,  at  the  rate  of  1  pei   cent,  pei   annum 
pared  with    '    pei   can.  per  annum  in  the  correspon 
period.  Tins  company  lost,  lasl  half-year,  the   exceptional 
traffic  which  had  been  earned  in  the  second   half  of  1908 
by  reason   of    the    Franco-British    Exhibition.     Notwith- 
standing thw  loss  m  receipts,  its  aggregati   rev  nue  for  the 
six  months  showed  some  advance,  ind 
business  had  developed  in  a  verj  marked  way.     The  divi- 
dend on  Metropolitan  Ordinary  stock  for  th<  [ 1  is 

still  no  better  than  1  per  cent.,  but   as  this  is  jusl   do 
the  payment  made  for  1908 — in  spit tain  unfavour- 
able conditions     it  may  be  expected  that  this  is  the  pre- 
lude to  further  recoverj  in  the  position  ol  this  company. 
The  Central  London  Railway  was,  oi  course,  very  sev< 
handicapped  last  half-year  by  the  loss  oi  the  White 
traffic,  and  its  receipts  dei  lined   to  the  exh 
£42,000.     This    has    necessitated    the    reduction    in    the 
dividend  for  the  Deceml  ei  half-y<  ar  from  ,;\  to  3  per  ■ 
pet    annum.     Consequent^    the   annual   dividend   on   the 
deferred  stock  will  be  only  2  per  cent..  1 
cent,  for  the  previous  year.     A  sum  of  only 
is  being  ti               I  to  th    reset  ve  fund  as  ag 

;o   the  total  now  being  raised  to  a  round 

I  In   ball forward  as  a1  Deci  mber  31  1 

by    aboul     £7,000.       I'he    announcement     on    Thursda'. 

I    ;  li  .1^  .1  wi  Icome  sui  pris 

will  pay  at   the  late  oi  8  J   pei  '   annum 

-  ordinary  stock,  as  compared  with  7,1  pei  cenl 
half-year,     bins 
onlj    important    passengei    line  outside  the    I 
which  has  shown  any  materia]  progress,      I 
able  extent  it  was  assisted  by  th  >ughl 

to  Southend  by  the  vis  I  leei  in  July  last.  1 

fair  proportion  of  its  gross  increase,  amounting 
,   |oo     was    derived    from    general     expansion.      I 
d    to    pro\  ide    the    additional    divid 

0    t.i  of   new  ordinary    stock   issued   in 

Novembei     C908     ind  the  increased  dividend  is 
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arrived  at  after  making  due  provision  foi   this  additional 

capital.     This  new  charge  amounted    to  from   £14,000  to 

£17,000    during    the    year    1909.     Yesterday,    the    South 

nd  (  li.it  ham  Companies  announced  their  dividends. 

South  Eastern  will  be  at  the  rate  of  5   per  cent,  per 

annum  upon  its  ordinary  stock,  the  same    as   a    year  ago. 

This  will  provide  5!  per' cent,  for  the  year   upon  the  6  per 

preferred  ordinary,  or  "  B"  stock,   as   against  5  per 

.   for  the  [908.     Of  this   dividend  foi    the  < 

£5  will  be  paid  on  the  present  occasion,  10s.  having  been 

ributed  for  the  June  hall-year.     The  balance  forward 

iv  also  raised  by  about  £3, 1.     The  Chatham  will  pay  the 

full  4]  per  cent,  for  the  past  six  months,  and  the  balance 
forward  is  being  raised  by  over  £8,000.  This  is  a  very 
satisfactory  result  and  quite  up  to  general  anticipations. 
The  City  and  South  London  yesterday  was  also  able  to 
raise  its  dividend  from  ii  to  r,;  pel  cent.,  after  placing  the 
usual  £1,500  to  reserve. 


THE  QUESTION  OF  VOLTAGE. 

The  rapidity  with  which  1.200  volts  is  being  adopted 
as  the  standard  pressure  of  direct  current  railways  in  the 
1'nited  States  raises  the  question  whether  such  pressure 
could  not  be  adopted  in  this  country  with  advantage. 
As  a  means  of  reducing  the  number  of  sub-stations,  and 
the  transmission  and  distribution  losses  of  a  svstem.it  is 

I  lent,  its  beneficial  effect  being  as  the  square  of  the 
voltage.  This  should  be  a  well-known  fact,  but  somehow 
or  other  it  seems  to  be  overlooked.  When  the  220-volt 
lamp  took  the  place  of  the  old  no-volt  lamp,  and  con- 
sequently enabled  existing  power  stations  to  transmit 
with  the  same  economy  to  four  times  the  distance,  the  fact 
came  as  an  agreeable  surprise  to  many  station  engineers 
who  were  having  difficulty  to  keep  up  the  pressure 
on  their  customers'  mains.  By  making  average  assump- 
tions, taken  from  urban  railway  practice,  it  will  be 
interesting  to  calculate  what  must  be  the  distance 
apart  of  two  sub-stations.  The  assumptions  are  : — 
Sub-station  voltage  60a,  drop  in  rails  10  per  cent. — 
01  60  volts — 30  volts  in  positive  and  30  111  negative, 
rail  weight  mollis,  per  yard,  rail  resistance  seven  times 
that  of  copper  of  equal  area,  the  rail  area  being  10 
square  im  hes.  The  current  required  by  the  train  when 
it  is  at  a  point  mid-way  between  the  sub-stations  is,  say, 
■  000  amperes,  so  that   1,000  amperes  flow  from  each  sub- 

ion.     Now   the  resistance  oi  a  rail  10  square  inches  in 

ion  and  seven  times  that  oi  copper  of  equal  area  may 
be  deduced  from  the  resistance  oi  a  copper  rod  oi  one  inch 

ion.  This  is  .1.4.  ohm  per  mile,  so  that  •",'„-  x  7  '029 
"bin  pei  mile  for  the  iron  rail.  Tins  is  a  standard  figure 
and  repn  sents  about  the  value  for  all  third  rail  conductors. 
The  conductors  oi  the  Underground  Railway  are  a  little 
lowei    at   6.4  limes  the   resistance  oi   copper.     The  drop 

pei  mile  with  1,000  impi  res  in  .1  roolb.  rail  is  1. x  -029  — 

olts.  As  the  drop  pei  mile  in  the  1  onductoi  rails 
was  assumed  as  |0  volts,  this  means  that  the  sub-station 
must  be  2  x  ■:::  two  miles  apart.  Now  let  us  see  how 
in  1  ictuallj  .i|i.ii  t  on  some  oi  the  railways  ah 

or]  ["to  I  entral  I  ondon  railway  is  <>',  miles  long, 
and  tin  1  itj  and  South  London  is  y\  miles  long  1  u  h  with 
three  sub-stations,  so  the  distani  e  aparl  is  almosl  the  same 

ibove.  ( in  the  densest  portion  oi  the  Inner  (  i 
Railway  there  are  sub-stations  at  South  Kensington, 
\  i<  ion. 1  Chai  ing  (  ross,  and  Mansion  House,  eai  h  ..bout 
1 '.,  miles  apart,  but  on  the  resl  ol  tto  Underground  rail- 
ways, with  tl..  1  »  1  ption  oi  thai  bef  w  en  Earl  1  oui  1 
and   South    Ki  n   sub-stations,   which  is  om    mile, 

the  average  distance  is  two  miles.     Now    lei    u 
what   would   have  1  een   tto    efl        ii   the  voltage  on   the 
third  rail  had  been  1,200  instead  ol  6oo.     With  the   >a 


percentage  voltage  drop  the  same  energy  could  have 
been  transmitted  four  times  as  far,  which  means  that 
instead  of  the  sub-stations  being  about  two  miles  apart 
they  could  have  been  eight,  or,  in  other  words,  one  sub- 
station would  have  been  sufficient  for  both  the  Central 
Ton, hai  and  the  City  and  South  London  Railway.  Again, 
on  the  District  Raiiwa\.one  sub-station  would  have  been 
sufficient  between  South  Kensingtoniand  the  Mansion  House. 
As  all  these  sub-stations  contain  rotating  machines  and 
a  staff  of  engineers  to  look  after  them,  each  sub-station 
means  a  considerable  standing  expense,  the  sweeping  away 
oi  which  would  give  a  great  saving.  The  extra  insulation 
ol  1,200  volts  on  the  third  rail  and  the  motors  means  more 
expense  certainly,  but  it  is  quite  a  small  matter.  As 
regards  safety,  there  is  absolutely  nothing  to  object  to  in 
i. 200  volts  ;  600  volts  is  practically  as  dangerous.  It 
looks  as  if  it  would  pay  for  the  existing  urban  railways 
ol  London  to  change  over  to  r,200  volts,  and  certainly 
any  new  direct  current  railway  that  is  projected  should 
work  at  that  pressure,  if  not  higher. 


UNEARNED  INCREMENT. 

One  of  the  most  difficult  things  in  this  world  is  to  put 
oneself  fairly  and  impartially  in  someone  else's  place  or, 
in  other  words,  to  look  at  objects,  whether  animate  or 
inanimate,  through  any  but  one's  own  spectacles.  "  Put 
yourself  in  his  place  "  is  excellent  advice  to  controver- 
sialists, and  easy  to  give,  but  very  d  fficult  indeed  to  follow. 
Swift,  in  "  Gulliver's  Travels."  made  a  very  good  attempt 
at  portraying  ourselves  as  others  see  us  and  the  many 
characters  so  admirably  and  vividly  described  by  La 
Bruyere  should  give  some  of  us  furiously  to  think.  To 
take  an  excellent  example  of  a  one-sided  and  partizan 
view,  there  is  the  question  of  "  Unearned  Increment." 
The  subject  has  been  threshed  to  death  mostly  by  those 
who  object  to  property  in  any  shape  whatever.  It  is 
averred  that  the  owners  of  land  near  growing  towns  should 
not  reap  the  advantage  of  their  geographical  position  and 
should  be  made  to  disgorge  some  of  the  wealth  that  has 
accumulated  without  any  exertion  on  their  part.  It  is  not 
quite  clear  why  land  property  should  be  the  only  kind 
selected  for  spoliation — for  even  the  value  of  the  deposits 
in  the  Government  Savings  Bank  fluctuates  in  sympathy 
with  the  common  good,  brought  about  by  common  exer- 
tions and  not  necessarily  by  those  of  the  people  whose 
savings  increase  in  value  by  the  mere  lapse  of  time.  More- 
over, main  of  the  owners,  both  large  and  small,  of  suburban 
land  have  put  money  into  concerns  which  benefit  the 
public  in  general,  such  as  railways  and  tramways,  and  yet 
it  has  never  been  proposed  to  deprive  the  public  in  general 
of  any  part  of  the  unearned  increment  they  have  gained 
by  such  private  enterprise.  On  the  contrary,  every  im- 
pediment in  the  form  of  taxation  has  been  thrown  in  the 
way  of  these  undertakings  ;  every  government  has  added 
to  the  burdens  they  have  to  bear,  and  all  local  authorities 
with  whom  they  have  come  in  contact  have  battened  and 
fattened  on  the  spoils  they  have  extracted  from  them — as 
a  reward.  We  commend  this  point  of  view  to  all  those 
who   an    constantly  clamouring  for  cheaper  fares,  more 

accomi lation,  higher  speeds,  and  lower  rates.    Let  the 

public  disgorge  some  of  their  unearned  increment  and  assist 
those  beneficial  enterprises  by  limiting  the  local  and 
imperial  taxes  which  prevent  them  from  further  increasing 
usefulness.  Surely  if  unearned  increments  are  to  be 
taxed    railways  and  tramways  should  share  in  the  plunder. 


1  lotmenl   for  the  issue  of  ^Ji,ooo,ooo  4  percent, 

debenture  stock  ol  the  Grand  Trunk  Pacific  Railway   Company 
wen    p<  >sted  on  Thursday. 
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MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols: — Wednesday,  February  2  ;  Tuesday,  March  t. 


Continuation  Days. 

Mines        Jan.  24 

•General     25 

Mines    Feb.     7 

General „      S 

Mines    ,,    22 

General ,,    23 


Ticket  Days. 
Mines      . .  .  .Jan.   25 
General   ....      ,,     26 

Mines Feb.    8  | 

General  ....     „      9 

Mines ,     23 

General  ....     „     24 


Pay  Days. 
Jan.  27 

Feb.   10 

Feb.  25 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  tht 
corresponding  period  of  last  year  is  given  below. 


Same  Week 

At  Present. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bull. 00 

^36,465,2,-6 

£34.750.988 

£33.058,065 

£26,911,426 

£24,923.643 

£22,442,985 

Proportion    of    Reserve 

50J  per  cent. 

47  J  per  cent. 

46  per  cent. 

.Notes  in  Circulation     . . 

£28,003,850 

£25,277,345 

£29,065,0-" 

Bank  Rate* 

3i  per  cent. 

4  per  cent. 

3  per  cent 

■Open  Market  Discount 

sj  per  cent. 

3  J  per  cent. 

2  J  per  cent. 

Bankers'  Clearing  House 

£309.529.ooo 

£246,218,000 

£275.323,000 

Silver  bars,  peroz.  (spot) 

24Jd. 

24&d. 

^d. 

■Consols  (account)     .... 

82# 

82* 

83i 

French  3  per  cents,  (ace.) 

•  gSf. 

98  f. 

961. 

Paris  Cheque  exchange 

251.  i8io 

25f.  i8£c. 

251.  13c. 

New  York  60  days  ditto 

S4-84i 

S4.84 

$4-84i 

Rio  de  Janeiro  exchange 

i5;/csd. 

13^. 

1 5  ftd. 

Valparaiso  90-day  exch'ge 

i°£d. 

"fid. 

i2|£d; 

Calcutta  transfers    .... 

is.  4Ad. 

is.  4tV1. 

is.   3fed. 

Hong  Kong  transfers   . . 

is.  9§d. 

is.  9rV!d. 

Holiday. 

Shanghai  transfers  .... 

2s.  4id. 

2s.  4jd. 

Holiday. 

i  1        <. 

on   in   tiii    Bank 

Rah    1907-1910. 

4    per  cent..  Jan.  17,  1907.     6 

per  cent-     Jan.  Z 

1908.             pel  C( 

nt.    Apr.  14.  1909- 

;'.    ..        ..       Apr.  12,  1907.      5 

.,       Jan.  16 

190.S.        3      ., 

.,       Oct.   7.    1909 

4      .,        „       Apr.  25.  1907. 

l 

.,       Jan.  23 

1908.       4       .. 

,.       Oct.    14.  1909 

■ih    ..        ..       Aug.  1.    1907. 

a 

Mar.  5 

1908.       5      .. 

..      Oct.   21,  1909 

5*    ..         ..       Oct.  31.  1907. 

3 

Mar.  1' 

.  1908.       4*    .. 

Dec.    9.  1909 

S      ,.                 Nov.  4.  1907. 

„        „       May  28 

1      .. 

Jan.    5.  1910 

7      ..        ..       Nov.  7.  19117. 

3 

..      Jan.  14 

.  1909-    1  3       .. 

Ian.   19.  1910 

The  indications  <>i  cheaper  money  which  were  discernible 
last  week  have  now  received  the  recognition  implied  by  a 
reduction  of  the  Hank  Rate  by  half  per  cent.  This 
week's  Return  shows  a  notable  addition  of  strength. 
Something  like  ;£,i, 638,000  was  received  in  coin  by 
contraction  of  the  circulation  within  the  country,  and  it 
was  supplemented  by  ,£.'78,000  received  from  abroad;  at 
the  same  lime  the  note  circulation  contracted  by 
^273,000,  so  that  the  increase  to  the  Reserve  amounted 
to  £1,987,001  rly  two  millions  sterling;.     The  rates 

for  short  money  have  been  tailing  since  the  opening  of  the 
year,  and  now  thai  a  sharp  decline  has  also  occurred  in 
most  financial  centres  on  the  Continent,  rates  of  discount 
naturally  follow  suit,  and  there  is  no  object  to  be  gained 
by  retaining-  the  Hank  Rate  al  a  figure  which  is  neces- 
saril)    ineffective.      What    will    happen    when    the    home 

Government  tackles  the  problem  of  how  to  make  ends 
meet  at  the  close  of  the  fiscal  year  is  another  matter  on 
•which  there  is  much  room  for  conjecture.  The  main 
ilterations  in  the  several  items  of  the  Bank  Return  result 
from  exigencies  of  national  finance.  Public  Deposits  are 
up  £.4, 488, 000  owing-  to  payments  having  been  made  for 
new  Treasury  bills,  while  Other  Deposits  are  lower  by 
£3,901,000,   chiefly   for   the   same   reason,   another   fa 

g    a   reduction  to  the  amount  of  £"1,363,000  in  Oth<  1 
Securities,   due  to  the  maturing-  of  bills  discounted  by   the 
Bank  before  Christmas.      The  effect  of  all  changi  S  on   the 
ratio  of  Reserve  to  liabilities  of  the  Bank  has  In  1 
it   3   points  to  50;    |mt  cent.,  a   very    sa  r)    figure. 

The  chief  circumstances  favouring-  cheap  money  are  the 
very  moderate  demands  for  gold  expected  from  Argentina 
owing  to  the  relatively  poor  harvest  in  that  quarter  and 
to  the  large  supplies  which  are  now   being  allowed  to  go 


from    New     York.      Indeed,    it    is    a    lung    time    since    the 

ith  in  the  industrial   world 
and  k    markets,    has    been    so    favourable.        I 

reported     b\     the      principal      home      railwa) 

companies  -how  tl   it  s  of  this  time  last  year  are 

being     recovered,     and     thus    supplement    the     evid< 

ded    by    the    statistics    oi    our    foreign    trade   and    the 
returns   of   unemplovni.  aimercial   activity 

throughout   the   country.     The    political    situation    is 
improved,    though   a   great    deal    remains    to   be    desired. 
Hitherto    the    kingdom    has    always    been    in    the    control 
oi  the  Conservative  or  Liberal  party,  but  now  it  is 
apparently    the    [rish  to    rule,    thus 

creating  a   situation   in   which  sensible   men   oil    both   the 
rival  parties  must  turn  round  and  give  thanks  for  a   Hi 
Lords   with    powers   unimpaired.      The   ship  ol    S 
s   ill   without    the   ballast    ol    a   strong   upper   chan 
and  recent  events  have  led  business  men  in  all  parts  of  the 
country  to  recognise  that   the  stability  given  by  the  latent 
powers    ol     lli.      M         1  Lords    to    national    policy    and 

finance  can  be  ill-dispensed  with.  Among-  railway  share- 
holders in  particular,  opinion  becomes  more  and  more 
pronounced  in  favour  oi  retaining  all  the  ancient  fa. 
ol  our  well  tried  Constitution  intact.  The  Stock  Exchange, 
it  is  almost  needless  to  declare,  holds  the  same  views,  and 
it  has  been  the  influence  ol  election  results  upon  the 
substantiation  ol  these,  more  than  any  other  cause,  v 
has  affected  the  fluctuation  in  the  price  of  Stocks  during 
the  past  week. 

On  Saturday  the  elections  occupied  more  attention  than 
business.      Sanguine    views    prevailed,    and    Government 

Stocks  and,  to  a  less  degree,   Home   Railways  benefit, 
it.      Little     interest     was     exhibited     in     the     market     tor 
Foreign  and  Colonial   Rails,   and   movements   there   were 
few  and  chiefly  downwards.       \merieans  fell  unanimously. 
Union    Pacific's,    in    particular,    being    5    points    down.      On 

Monday,    the    results    of    Saturday's    polling  being   con- 
sidered disappointing,  all  the  previously  mentioned  rise  on 
Government  stocks  came  off,  ami  Home  Rails  were  flat. 
Foreign     Rails    remained    inactive,    and    Americans    made 
some&recover\.      The   next   day    the   same   conditions  con- 
tinued, and  throughout  the  morning   falls  were  the  feature 
of    almost    every    market.      Alter     mid-day.    however,    a 
change  supervened.      The  psychological  point  was  marked 
by    the    announcement    of    the    Great    Eastern    divid 
\vhich,    in    spite   of   a    published    traffic   decrease    ol    over 
^0,000,  proposes  to  pay  4  per  cent.,   as  compared   with 
T;  last  year.     Thereon  followed  a  mild  recovery  in  Bi 
Railways     which   made   further   progress  on   Wednes 
and  ultimately  embraced  more  than  the  market  for  Home 
Rails.      Canadian   Pacifies  and  Grand  Trunks  were  better; 
Argentine  Rails  were  less  dull,  and  the  decline  in  Govern- 
ment   stocks   was    arrested.     The    Stock    exchange    had 
convinced  itself  that  it  would  be  out  of  the  power  of  the 
present    Government    to    do,    an)    serious    mischief.      The 
wing  day  the  further  development  ol   this  conviction 
wed  itseli    in   a    marked   rise,    which   comprised  all    the 
active  stocks  ol  Horn.    Railways.     Government  stocks 
advanced  briskly.      The  House  was  not  only  hearten. 
tlu-  successes  ol   the  Ct.ionist   partv  in  thecountv  elections, 

the  results  ol  which  were  cheered  enthusiastically  .is  they 
came  in,  but  the  reduction  ol  the  Bank  Rale  gave  a 
morn    .  mndation    for    bettei    prices.     Further 

action    was   evinced    by    the   statement    tfi  was 

renewing-  bills  on  London  ..s  they  fell  due.     Argentine  ami 
Cuban  railways  were  firm,  and  American  stocks  wen 
only  depressed  feature  in  the  House 

On   Friday  the   Berlin   Hank  rat,    came  down  to  4.,  per 
according     to    anticipation,     and     the    continuing 
,    Unionist  party  at  the  polls  helped 

the    markets.       Government 
.  ,,,,,.       [ndia    securities  were  firm.      Fo 
so    were    steady.      Among    Colonial    F 
Canadas  advanced  and  Trunks  remained  steady.     F01 
Railways  offered   fev    features  of  interest    but    Mexicans 
were    dull    and    C  n    Rails    tended    downwards   on 
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statements  ol  .1  evolution  in  preparation.  The  chief 
inten  ed   in   the   Home    Railway   market,   to  which 

attention  was  drawn  by  the  dividend  announcements, 
which  are  detailed  in  another  column.  The  chiel  gains  on 
the  da_\  were  Brighton  Deferred  A,  Hull  and  Barnsle)  A, 
Great 'Western  !,  North-Eastern  I,  and  South-Western 
Deferred  a  like  fraction,  but  closing  prices  were  for  the 
most  pari  below  the  best. 

The  principal   movements  on 
the  following  table  :  — 


the   week  are  set    forth   in 


Name  of  Stock.        Rise. 
British     Funds. 
Consols,    i\    per    cent,     i 
Do.  (ace.)  2-i  per  cent.    ,',. 
British  Railways. 

Barry  Deferred    2 

Caledonian    — 

Do.     Pref.  Con.   Ord.  — 
Do.      Def.   Con.    Ord.  — 

Central  London — 

Do.     Deferred — 

City  and  S.  Londoi.  . .   — 

Furness — 

Great  Central  Preferred  — 

Great  Eastern      - 

Gt.Nthn.  Pref.Con.Ord.     i 
Do.     Def.  Con.  Ord. 

Great  Western     - 

Hull  and  Barnsley  ....  — 
Lancashire  &  Yorkshire  — 
London  Br.  &  S.  Coast  — 

Do.     Deferred    — 

London  Chat.  &  Dover  — 
London  &  N.  Western  - 
London  and  S.  Western    — 
Do.     Def.    Con.    Ord.  — 
London,  Tilbury,  etc. . .    1 

Metropolitan    — 

Metropolitan  District . .   — 

Midland  Def.  Ord - 

North  British  Pref.  Ord.  — 

Do.     Def.  Ord i 

North  Eastern  Cons...  i  [ 
North  Staffordshire    . .    i 

South  Eastern     — 

Do.     Deferred    k 

Taff  Vale      i 

Colo>iial  Railways. 

Canadian  Pacific — 

G rand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed     J 

Do.  ist  Preference    ..     £ 

Do.  2nd  Preference  ..   — 

Do.  3rd  Preference  . .   — 

American  Railways. 

Atchison  Common   ....   — 

Baltimore  and  Ohio    . .   — 


Fall. 


Name  of  Stock.  Rise. 
Chesapeake  and  Ohio  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Grande  — 

Do.  Preferred    — 

Erie  Common    — 

Do.   :st  Preference..   — 

Do.  2nd  Preference . .  — 
Illinois  Central  ....  — 
Louisville  &  Nashville  — 
Missouri  Kans.&Texas  — 
New-  York  Central  .  .  — 
N.Y.  Ont.&Western . .  — 
Norfolk   &  Western . .   - 

Do.  Preferred -- 

Pennsylvania 

Reading  Common     . 
Southern  Pacific  Com.  — 
Southern  Common    . .   — 

Do.  Preferred — 

Union  Pacific     — 

Do.  Preferred  ....  — 
Wabash — 

Do.     Preferred    ....   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos  Ayres&Pacific  — 
BuenosAyresGt.Sthrn.  — 
Buenos  Ayres  Western  i 
Central  Argentine. .. .      i 

Do.     Deferred — 

Cent. Uruguayof  Mont.    1 
Cordoba&Ros.istPref.    — 
Cordoba  Cent,  ist  Pref. — 

Costa  Rica — 

Cuban  Central — 

Leopoldina — 

Mexican  Southern ....  1 
Mexican  Ordinary     .  .    — 

Do.  ist  Pref.,  8  p.c. .  .   — 

Do.  2nd  Pref.,  6  p.c.  - 
Nitrate  Ordinary  .... 

Do.  Deferred   

1    Ottoman  (Smyi  11  ltoAidin) 


Fall. 
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BANK  RETURN. 


The  return  of  the  Bank  of  England  tor  tne  weeK  ended 
Wednesday,  January  iq,  compared  with  that  for  the 
previous  week,  shows  the  following  changes  : — 


BANKING    DEPARTMENT. 


Jau.  20, 
1909. 


I 


£ 

949  Ri    t  . 

7,547,713  Public  Di 

1.  Other       do. 


19,185 

■1   ii 
1 ,007, 


22,442,'J8S 

15.97  p.c 

:i  p.c. 

2     ■    ■ 


7  Day  IWU 

Assets. 
Govt.  Securitii 

Other         00. 

Note        

( iniil  and 


1;.   ervi 
Ratio 
Bank  R 

Mark. 1 


Jan.  12, 
1910. 


Jan.  19, 
1910. 


£ 
3,391,605 
6,904,117 
15,491,249 

11  707,945 

30.740,270 

24,010,225 

907,41  - 


£ 
3,423,001 
11,392,392 
11,589.836 

38,032 

14,707,945 

29,376.890 

25,948,195 

963,281 


£ 
31,396 

1,488,27 


1 


24,928,643  21 

47.54  p.c.  I     50.7  i  p.c. 

1      p.c,  ■  '•     p.c. 

•  Ii    p.c.  '         2}  p.c. 


6,1 15 

Dei   ease. 

3,901,413 

1,931,970 
5  i,813 

5,889,196 

5,889,196 

Increase. 
1,987,783 

1  >•  in  ase. 

_ 

ISSUE    DEPARTMENT. 


£ 
81,6x3.480 

50,D72,4KII 
29,065,080 


Gold  and  Bullion.. 
Notes  Issued 
Circulation 


£ 

62,293,570 
28,277,345 


£ 
85,502,045 

28,003  R50 


£ 
1,658,475 
1,658,475 


Weekly    Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  Januarj  ir 
as  officially  published  by  the  fifty-four  principal  railway 
the  United  Kingdom,  amounted  to  £1,890,724,  winch  was 
earned  on  21,462  miles.  1  eing  at  the  rate  of  £88  is.  nd. 
per  mile  of  line  open.  F01  the  corresponding  week  of  1909 
the  receipts  of  the  same  lines  amounted  to  £1,872,683,  with 
ji  ,109  miles  open,  oi  £87  9s.  5<1.  per  mile.  There  was  thus 
an  increase  oi  £18,041  in  the  receipts,  an  increase  of 
53  in  the  mileage,  and  an  increase  of  12s.  fjd.  in  the  receipts 
per  mile.  Thirty-six  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  a  decrease  of  £902  (or  2s.  8d.  per  mile)  in  the  passenger 
receipts,  and  an  increase  of  £13,353  (or  10s.  2d.  per  mile) 
in  the  receipts  from  goods  traffic.  'J  he  aggregate  increasi 
on  these  thirty-six  railways  for  two  weeks  in  the  passengei 
1-  a  ipts  has  been  £27,646,  while  the  aggregate  increase  in 
the  goods  traffic  was  £28,125.  The  aggregate  receipts  of 
the  fifty-four  railways  for  two  weeks  (January  2  to 
January  16)  amounted  to  £3,746,027,  in  comparison 
with  £3,1  81,592  in  the  corresponding  period  of  last  year— 
an  ini  1  ease  1  'I  £64,435. 


PERSONA! 

Mr.  John  A\is.  chief  "I  the  Continental  department  of  th< 
South  Eastern  and  Chatham  Railway,  has  received  from  the 
Crown   Prince  "I   Sweden  his   signed  photograph. 

Mr.  G.  A.  Anderson,  late  consulting  engineei  for  railways  and 
secretan  in  the  Railway  Department  to  the  Governments  oi 
Bombaj  and  Madras,  has  been  elected  ,1  director  of  the  Barsi 
Light  Railway  Company. 

Mr.  George  McL.  Brown,  general  traffic  manager  t  the 
Canadian  Pacific  Railway,  has  been  appointed  European 
manager  oi  the  company,  in  succession  tu  the  Ian  Mr.  Archer 
Baker,  whose  death'last  Saturday  is  referred  to  elsewhere  in 
this   issue. 

Traffic  Manager  Wanted.-  The  directors  of  the  Cambrian  Rail- 
ways are  about  to  appoint  a  traffic  manager,  and  invite  applica- 
tions for  the  position.  Information  as  to  this  appointment 
mav  be  obtained  from  the  company's  secretary,  Mr,  S. 
Williamson,  Oswestry. 

Sir  Francis  William  Brad\,  of  26,  Upper  Pembroki  Street, 
Dublin,  chairman  of  the  South  (dare  Railways  Company, 
Limited,  the  West  Clare  Rathvaj  Company,  Limited,  and  the 
Uhen\  and  Tuam  Extension  to  Claremorris  Railway  Com- 
pany, Limited,  who  died  November  26  last,  aged  84  years,  left 
personal  estate  in  the  United  Kingdom  valued  at  £14,430. 

Mr.  Walter  Henry  Hyde,  assistant  general  manager  of  the 
Great  Eastern  Railway,  has  been  appointed  general  manager 
in  succession  to  Mr.  |.  F.  S.  Gooday,  who  retires  on 
[anuan  27.  Mr.  Hyde  has  been  in  the  company's  servici  for 
;j  years,  having  occupied  the  position  ol  assistant  general 
manager  during  the  past  six  years,  prioi  to  which  he  was 
ehiid'  accountant. 

Lord  Claud  Hamilton,  chairman  ol  the  dual  Eastern  Railway, 
was  returned  as  member  for  South  Kensington  at  last 
Monday's  election  b\  the  huge  majority  of  4.4<'5-  This 
represents  an  increase  oi  [,245  over  the  majority  secured  in 
1I1  ii  constituency  by  the  late  Earl  Percy  at  the  last  General 
Election.  South  Kensington  is  the  fourth  constituency  to  be 
represented  b)  Lord  Claud  Hamilton  in  the  Unionist  interest. 
II,     has    previouslj    sat    for    Londonderry,    King's    Lynn,    and 

Li  VI  1  pool. 

Sir  Thomas  Shaughnessv  entertained  by  Mr,  Sam  Fay — A 
luncheon  to  meet  Sir  Thomas  Shaughnessy,  president  of  the 
( :anadian  Pacific  Railway,  was  given  by  Mr.  Sam  Fay,  g<  neral 
manager  ol  the  Great  I  entral  Railway,  at  the  Ril 
Hotel,  on  Thursday,  January  13,  amongst  thosi  preseni 
being :— Mr.  (..  M.  Bosworth,  fourth  vice-president  oi 
il„.  "Canadian  Pacific  Railway  .  Sir  Francis  Hopwoo  I 
(,.(  \1  (,,,  SirCharles  Scotter,  Sir  George  Gibb,  Sii  Frederick 
Harrison,  Sir  (diaries  Owens,  Sir  James  Woodhouse, 
Olivet  Burv,  Mr.  |.  F.  S.  Goodav,  Mr.  Vincent  Hill 
f.  \.  F.  Aspinall,  Mr.  \.  H.  Stanley,  Mr.  R.  H.  Selbie 
Leslie  Ward,  Sir  Henry  Lucv,  Hon.  R.  P.  Porter,  Mr. 
II.   Davies,  and  Mr.  Olivi  ■    S.  Holt. 
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STEAM  ELECTRIC  LOCOMOTIVES. 

\n  importarrl  traction  experiment,  which  seeks  to  provide 

.1   powerful  electro-motoi     unham] 1  bj   central  genera 

stations,  fixed  conductors,  contacl   wires,  or  trolley  poll 
aboui    to   be   completed    in    Scotland   bj    private   enterpri 

\t    the   North    British    I motive  Works,   Glasgow     a 

condensing  steam-turbine-electrii  I motive  is  being  con- 
structed, and  11  is  reported  thai  trials  will  1"'  mad<  oi  i1  on 
the  Glasgow  and  South  Western  Railway.  The  popular 
press,  which  jumps  to  the  con<  fusion  that  there  is  some  spi  1  ii 
connection  between  high  speeds  and  electricity,  is  anticipating, 
we  see,  wonderful  and  sensational  results  from  the  new  loco- 


!i  :  over  the  and 

caping  th  ,-.■  of  whii  li  ma  justed 

by  sliding  do  •< 

into  the  tan!  drawn  by  the  pumj 

feed   1  11    boilei    fi  eding,  the  tank  bi 

n.1   to    naki    up  for  anj   losses  tl  be  dui  in 

length  of  run  for  which 

mainti I    in   the  1  ondi  nsei    b}    thi    pumps       \   turbine- 

1  ipi  rated  How. a    is  pro  the  boilei    fire- bi  1 

the    feed    wati  r    a   feed-wi  I    ■ 

operated    from    the    dri\  ing    plal  foi  m,   wl 

with  what  may  be  termed  the  engine-room  at  tl  by  a 

1  entral    passagi     through    th.  1  omj  artmi  n1 ,    within 


A — Fire  grate.  - 

C— Steam  space  and  collecting  trough. 


-Brick  arch  and  combustion  chamber 
-Ash  hopper  and  draft  regulator 

Sectional   Elevation  of  Heilmann   Locomotive 


E— Steam  valves,  &c.        F— Main  steam  engine. 

G -Generator  dynamo.     H—Exciter  dynamo  and  engine. 


motive.  According  to  the  patent  specification,  dated  Sep- 
tember [9,  loot,  the  principle  of  the  machine  is  described  as 
follows  : — 

The  locomotive  is  carried  upon  bogies  at  cither  end,  each 
bogie  being  Upon  eight  wheels,  and  four  of  the  wheels  of  each 
being  driven  by  electric  motors,  the  armatures  of  which  are 
.anied  directly  by  the  axles.  Current  is  supplied  by  a 
dynamo,  regulating  devices  of  the  usual  kind  being  arranged 
in   a   driving  compartment   at   the   front   end   of  the   vehicle. 


The   usual   eleel 


which   arc   arranged   the   screens. 
steam   equipments  are  provided. 

The   idea  of  thus  combining   the   electric-motor   and 
ordinary  steam  locomotive  in  the  same  vehicle  is  not  novel 
The  experiment  has  been  tried  before,  though  unaccompa 
by    turbo-generators.     Between    the    year-     [893    and 
exhaustive  trials  were  carried  out  on  the  Western  Railway  oi 
France    of    self-contained    electric    locomotives,    invented    by 
Heilmann.     The    first   of   these   locomotives,   christened    "  La 


junrj   Stef 


Vertical   Section  of  Horizontal  Compou 

Heilmann   Electric  Locomotive 


<P 


The  dynamo  is  driven  by  a  turbine  of  the  Curtis  1,  pe    direi  tlj 
connected  to  it,  and  steam  is  supplied  to  the  turbine  bj  awatei 
tube  boiler,  with  its  fire-box  towards  the  centre  of  the  vehii  le 
The  exhaust  steam  from  the  tin  bine  passes  by  an  exhausl 
pipe  to  a  jet  condenser,  operated   by  pumps,   drawing   loan 
supply  tank,  and  delivering  the  mixed  steam,   together  with 
condensing  and  condensed  water,  to  pipes,  which  arc  provided 
with  a  series  oi  perforated  distributing  branch  pipes  arra 
transversely.     These  branch  pipes  delivei   the  hot   wati  1   ovi 
screens  of  meshed  wire,     The  meshes  oi  the  screens  are  oi  a 
size  to  retain  drops  of  water,  and  the  water  delivered  to  thi  1 
js  cooled  while  flowing   down  by  means  of  air  entering 


1  ,,  .      Electriqui       had  a  boiler  of  the   I 

tionarv   compound    engine-   oi    670    I power,    dn\in 

dynamo,  which  produce. 1   the  current  for  eight  moti 
on  the  axles  oi  the  bogies       \i  each  side  oi  the  boilei 

pla.  ed  th.    coal  bunkers  and  water  tanks.      No  less  than 
men   were   carried    to   attend    to   tins   vast    and   complii 

machine,  the  steam  engine-  alone  requiring  the  -ei\  i. 

1  was   tried    111  rdinary   I 

between    Paris  and  Granville,   but    it    failed  to  full 
tations.      It    was    followed    by    tv  ■    a    more 

powerful   kind.      Th  tde   111   the   new   machines   in- 

cluded doubling  the  pov  engines,  and  employing 
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.1  type  that  required  little  attention,  simplifying  the  driving 
gear,  and  providing  .1  long  tender,  in  shape  resembling  the 
Continental  fourgon,  or  guard's  van,  to  contain  the  water- 
tanks.  The  later  Heilmann  locomotives,  together  with  their 
tenders,  attained  the  prodigious  weight  of  160  tons.  The 
inventor  intended  to  let  them  out  in  the  same  way  as  the 
Sleeping  Car  Company  leases  its  stoi  k,  offering  ,1  service  a1  a 
lower  cost  and  guaranteeing  higher  speeds.  Unfortunately, 
these  mammoth  machines  proved  a  failure  all  round,  being 
found  too  expensive,  heavy,  and  complicated.  Speeds  of 
upwards  of  ioo  miles  per  hour  had  been  looked  for,  but  al  out 
65  miles  per  hour  seems  to  have  been  the  limit  they  reached. 
A  trip  on  them  was,  however,  a  curious  experience.  The  roai 
(  I  the  fast-running  machinery  in  the  engine-room,  and  <>l  the 


HOLYHEAD  VERSUS  FISHGUARD. 


General  View  from   Leading  End  of  the  Heilmann   Electric 
Locomotive. 

exhaust  steam  escaping  from  the  chimney,  was  deafening. 
Nevertheless,  the  locomotives  ran  with  phenomena]  smooth- 
ness,  and  gave  the  impression  of  being  propelled  by  irre- 
sistible force.  You  could  hold  a  glass  full  of  water  standing 
on  the  driving  platform  without  spilling  a  drop  or  even  pro- 
ducing a  ripple  on  the  surface. 

1 1  remains  to  be  seen  whether  the  introduction  of  the  turbine 
principle  will  prove  more  successful.  In  theory,  of  course, 
there  is  much  to  be  said  in  favour  of  the  self-contained  el<  <  trie 
locomotive.  It  obviates  one  of  the  chief  disadvantages  of 
the  ordinary  steam  locomotive,  which  is  that  the  speed  of 
the  wheels  is  directly  dependent  on  the  speed  of  the  pistons, 
and  that,  therefore,  when  it  is  necessary  to  climb  an  incline 
less  power  is  obtainable  from  the  engine  owing  to  the  di- 
minished piston  velocity  than  would  be  forthcoming  if  this 
velocity  could  lie  increased  without  causing  an  increase  in 
the  speed  <>t  revolution  oi  the  wheels.  Further,  it  has  no 
reciprocating  machinery  to  suffer  wear  and  tear,  ami  no 
"ii|  ling  rods  i<>  3e1   up  In.  tion. 

Ordinary  electrification  can  only  be  tarried  out  profitably 
when  there  is  a  frequent  service  on  short  distaii.es,  but  here 
we  have  a  machine  that  dispenses  with  all  the  costly  acces 
sories  <>l  generating  stations,  feed  tables,  conductors,  etc. 
1  m  the  other  hand,  there  is  the  f.t.  I  thai  the  combination, 
disguise  i1  as  we  ma)  is  but  the  intervention  of  gearing 
between  Hie  engine  and  driving  wheels,  of  the  Heilmann, 
locomotive  it  was  said  that  just  the  same  result  could  have 
been  obtained  l>\  fitting  the  crank  shaft  of  the  engine  with 
i  hi  pinion  instead  oi  ,1  dynamo  and  providing  a  suitable 
spur  wheel  on  1lu    driving  axle  to  gear  with   it,  coupling  rods 

""'i'    spur    wheels    being    adtled    to    impart    motion    to    a 

■  1  1  'iid   tit  third  driver. 


P.  ami  o.    Acquisition.     Thi    Peninsular  and    Oriental    Steam 
Navigation  I  ny  has  acquired  Messrs.  VV.  Lund  ami  Sons' 

Ulue  Anchor  Lim   •  1  and  cargo  steamers,  trading  to 

and     from     Vustralia    vi&    the    Cape.       Lloyd's    Register   oi 
Shipping    gives   the  number  oi    vessels   belonging    to  the  Blue 

Vnchoi     as     live,    viz.,     the     "Commonwealth,"    "Geelong," 
Naming,"   "  Wnkool,"   and   "Wilcann  I  he    authoi 

■  apital  ol   iln     Blui     Vni  hoi    Line  is  £  n   shares  oi   £5 

■I  which  £289,735  has  been  subscribed  and  called  up.       ["here 
are  also  1  per  cent,  debentures  for  £50,000,  part  of  £15, 
authorised  for  the  purpose  of  acquiring  new  tonnage. 


Two   Rival  Ports  of  Call. 

The  rivalry  between  Fishguard  ami  Holyhead  as  Atlantic 
ports  has  practically  resolved  itself  into  a  contest  between  the 
Great  Western  and  the  London  and  North  Western  Railways. 
Much  has  been  written  about  the  remarkable  development 
of  the  former  port,  but  the  merits  of  Holyhead  have  hitherto 
received  rather  scant  attention.  The  careful  survey  of  the 
situation  which  appeared  in  The  Engineer  last  week  is,  then- 
fore,  timely  and  suggestive.  Lender  the  title  of  "  Holyhead 
as  a  Port  of  Call,"   our  contemporary  has  the  following  : — 

The  atloption  in  July  last,  by  the  White  Star  Company, 
of  Holyhead  as  a  port  of  call  for  its  outgoing  and  incoming 
Liverpool  boats,  and  of  Fishguard,  at  the  end  of  August.  by 
the  Cunard  Company,  for  its  incoming  steamers,  suggested 
at  the  time  that  there  was  likely  to  be  a  Battle  of  the  Ports. 
That  this  may  still  happen  was  rendered  the  more  likely  by 
the  announcement  in  September  that  the  Great  Western 
Company  intends  to  construct  the  new  breakwater  at  Fish- 
guard for  which  it  obtained  powers  in  the  session  of  1908, 
and  by  the  more  recent  intimation  that  from  January  1  the 
Cunard  boats  leaving  New  York  on  Wednesdays  will  cut  out 
the  Queenstown  call,  and  proceed  direct  to  Fishguard.  The 
Postmaster-General  said  in  the  House,  some  time  ago,  that 
he  has  no  control  over  the  mails  from  America,  and  he  under- 
stood that  the  United  States  Post  Office  could  not  interfere. 
It  appears  that  about  90  per  cent,  of  the  mails  are  for  Great 
Britain  and  places  beyond,  and  of  these  the  greater  part  will 
be  accelerated. 

For  Transatlantic  passengers  who  are  going  to  London  or 
to  the  Continent,  the  new  route  via  Fishguard  is  shorter  than 
that  via  Holyhead,  and  still  more  so  than  that  via  Liverpool, 
and  this  applies  to  those  who  are  going  to  South  Wales, 
Bristol,  and  the  West  of  England.  But  in  the  satisfaction 
that  was  found  a  short  time  ago  in  getting  the  London  passen- 
gers and  mails  so  much  earlier  to  their  destination,  it  was 
overlooked  that  those  for  Liverpool,  Manchester,  and  the 
North  were  being  taken  three  hours  or  so  out  of  their  way. 

The  same  considerations  apply  to  the  outgoing  traffic  from 
London  and  other  places  as,  of  course,  passengers  and  mails 
can  be  carried  from  these  points,  too,  as  quickly  as  from 
Fishguard.  Were  there  any  change  under  consideration  as 
to  the  dispatch  of  American  mails,  these  points  would  weigh 
favourably  ;  but  the  advantages  are,  at  present  at  all  events, 
somewhat  one-sided,  as,  whilst  the  mid-week  American  mails 
from  New  York  may  come  via  Fishguard,  it  is  not  so  easy  to 
arrange  for  their  dispatch  by  that  route.  It  may  be  assumed 
that  Liverpool  will  continue  to  be  the  home  port  for  the 
Cunard  boats,  and,  therefore,  that  passengers  from  that  city, 
Manchester,  Leeds,  Bradford.  Hull,  Newcastle-on-Tyne,  and 
the  whole  oi  Lancashire,  Yorkshire,  the  North  of  England, 
and  Scotland  will  travel  by  that  port.  In  order,  then,  that 
they — except  those  from  Scotland- -need  not  leave  home 
before  the  day  of  sailing,  the  hour  of  departure  from  Liver- 
pool cannot  be  until  after  noon,  and  as  it  takes  about  eight 
hours  to  go  from  Liverpool  to  Fishguard,  this  would  make 
the  time  the  liner  would  call  at  the  latter  port  inconvenient, 
and  one  unattractive  to  the  majority  of  passengers,  who 
might  be  kept  waiting  longer  if  the  steamer  awaited  a  tide 
in  the  Mersey  or  was  fog-bound  in  St.  George's  Channel. 

Then  there  comes  the  question  of  the  outgoing  mails,  and 
here  it  may  be  remarked  that  the  perfect  scheme  would  pro- 
Mile  for  the  Queenstown  call  to  be  abolished.  Take  those 
from  London  first.  That  they  would  not  be  closed  earlier 
than  now  we  may  take  for  granted  ;  hence  they  would  leave 
Paddington  about  the  same  hour  as  they  now  leave  Euston — 
4.10  p.m. — which  would  bring  them  to  Fishguard  about  the 
time  the  boat  from  Liverpool  would  arrive  were  it  to  leave 
about  2  p.m.  As  the  boats  would  go  direct  to  New  York  a 
good  half-day  would  be  saved,  and,  as  an  arrival  in  New  York 
on  Thursday  would  be  ensured  when  the  "  Mauretania  "  and 

Lusitania  "  were  sailing,  the  scheme  in  many  respects  would 
be  a  good  one. 

Were  the  objei  tions  to  the  transfer  of  passengers  at  Fish- 
guard .11  9ut  h  an  hour  as  ten  o'clock  or  later  not  so  great  as 
we  imagine,  the  mails  from  London  would  gain  four  hours  or 
so  at  this  end  also,  as  the  train  would  leave  Paddington 
about  .)  p.m.  instead  of  Euston  at  noon,  and  there  would  be 
similar  gams  all  along  the  south  and  west.  But  their  gain 
would  be  a  loss  to  those  from  other  quarters.     The  boats  now 
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sail  from  Liverpool  a1  al I    i   |o  p.m.,  and  passengei 

leave  Glasgow   and   Edinburgh  .is  late  aa   eo  a.m    .     Carlisle, 
12.40  p.m.  ;   Newcastle,  10.30  a.m. ;   York,  12.20  p.m       Leed 
1.5   p.m.;    Bradford,    c.io   p.m.       Manchester,   .>,   p.m.,   and 

.,ili.  1    places  i"  --nit       rhose  from   Newcastle  ami   Yorkshire 


Fishguard  by  aboul    1   p.m  on  Saturday,  and 

would  lv  1  1  >  >   America  1  to  be  dispatch 

much  111  achan.  e  ol  would  wreck  the  scheme, 

[reland  would   !  ould  the  call  at  Ouecns- 


Fishguard   Harbour. 


mi  Jit  he  no  worse  off  via  Fishguard  were  a  service  arranged 
ovei  the  (heat  Centra]  Railway  to  Banbury,  and  thence  ovet 
the  (heat  Western  via  Cheltenham  and  Cardiff,  but  the 
passengers  from  Newcastle  would  be  about  ten  hours  in  the 
train   instead  of  under  five  as  nov    al    Liverpool. 


In   view,   then,   ot   a   possibl'    agitation   in   favour  of  - 
new  departure,  the  subject,  as  a  whole,  deserves  consideration, 
and   in  this  connection  there  must   be  rememl  \h 

Robert  Gladstone    a1    .1   recenl    meeting  of  the  Mers<       D 
and  Harbour  Board    ~.nd  thai  about  one-third  of  the  pa 


Holyhead  Harbour. 


I 'mi  1  he  mail-,  in  an  these  places  would  receive  worse  I  1 
ment.     They  now  are  made  up  on  Saturday  afternoon    and 
travel  via  Holyhead  and  Dublin.  North  Wall,  to  1 
where  they  are  put  on  the  Cunard  boat  on  Sunday  mom 
Were  the  Queenstown  call  cut  out  they  would  have  to 


went    tO    I 

added  for  those  pla  1  idy  named  that  would 

quickei  Fisl    uard,   there  remains  one-hall  traffic 

to  be  considered.      In  this  connection  then    arisi    •'      claims 

,.,   n  ,llt|,  its  exi  ept  sition  on  the  di 
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to  and  from  Liverpool,  and  a  natural  harbour  of  nearly  700 
acres  of  available  water,  protected  by  a  breakwater,  7,860  ft. 
in  length,  and  with  an  opening  of  -'.500  yard9  between  the 
lighthouse  at  the  end  of  the  breakwater  and  land  on 
the  other  side  of  Holyhead  Bay.  provided  at  a  cost  of 
£1,  285,000. 

Few  people  are  aware  of  the  fact  that  every  Saturday 
night,  about  half-past  nine  or  ten  o'clock,  when  the  Cunard 
liners  are  proceeding  down-Channel,  and  are  passing  quite 
close  to  the  end  of  Holyhead  breakwater,  there  arc  1  icing 
loaded  into  a  London  and  North  Western  steamer  in  the 
inner  harbour  the  mails  from  London.  Manchester,  Liverpool, 
and  all  parts  of  England  and  Scotland  that  will  be  put  on  the 
New  York  steamer  the  following  morning  at  Queenstown. 
Tins  fact  would  appear  to  suggesl  a  tit  solution  of  the  diffi- 
cult}'-. Why  not  put  the  mails  and  passengers  on  at  Holy- 
head at  about  9.30  and  10  p.m.  on  Saturday,  and  proceed 
thence  to  New  York  ?  This  would  ensure  an  arrival  111  New 
York  on  Thursday  evening  by  the  fastest  boats  and — most 
important — the  mail  contract  would  not  require  to  be  dis- 
turbed. Passengers  from  London  would  leave  Euston  about 
4.30  p.m.  instead  of  at  noon,  a  gain  of  4 J  hours  to  London  and 
Continental  passengers — Glasgow  and  Edinburgh  at  1  p.m., 
Newcastle  2.45  p.m.,  Birmingham  about  6  p.m.,  and  Man- 
chester and  Liverpool  about  7.30  p.m. 

Singularlv  enough,  the  distance  between  London  and 
Fishguard  and  London  and  Holyhead  is  practically  the  same, 
so  that  the  time  for  the  railway  journey  is  bound  to  In-  prac- 
tically the  same,  and  the  only  advantage  passengers  from 
London  and  the  Continent  via  Fishguard  gain  over  the  route 
via  Holyhead  is  that  the  sea  journey  is  50  miles  shorter.  But 
if  these  passengers  are  to  get  on  board  at  Fishguard  by  a 
civilised  hour,  the  boats  must  leave  Liverpool  so  much  earlier 
in  the  day  that  they  would  no  longer  cater  for  a  large  number 
of  those — one-half  of  the  passengers  we  estimate — who  come 
from  the  other  parts  of  the  kingdom,  and  as  ten  o'clock  is 
about  the  latest  hour  that  the  average  passenger  would  can 
in  go  aboard,  the  train  would  leave  Paddington  for  Fishguard 
.it  (..30,  and  consequently  the  passengers  from  London  and 
the  Continent  would  save  nothing  except  a  couple  of  hours  in 
a  five  or  six  days'  journey  on  the  steamer.  But  it  is  only  the 
London  passengers  and  those  from  the  south  and  west,  that 
gain  even  this,  and  only  then  by  penalising  the  remainder  of 
the  country  and  placing  them  under  great  disadvantage. 
The  call  at  Holyhead  would  also  lie  popular  with  many 
passengers  from  Ireland,  who  would  cross — as  many  have  done 
since  the  White  Star  liners  have  called  at  Holyhead — by  the 
afternoon  boat,  and  so  get  a  good  night's  rest  instead  oi  going 
aboard  in  Queenstown  at  7  a.m.  on  Sunday. 

All  that  is  necessary  is  for  the  Board  of  Trade  to  construct 
a  pier  jutting  out  from  Salt  Island,  and  the  foundations  of 
which  would  be  laid  on  the  Outer  Platters  and  Skinners 
Kocks.  All  round  here  there  is  a  depth  of  40ft.  of  water, 
and  except  near  the  end  of  the  proposed  pier  no  excavation 
would  be  required,  except  for  building  the  pier.  There  would 
be  no  difficult}  for  the  largest  vessels  to  approach  the  pier 
in  all  weathers,  as  thej  would  be  adequately  sheltered  by 
the  breakwater.  A  railway  connection  would  be  given  by  a 
junction  with  the  existing  line  to  the  mail  pier.  It  only 
remains  to  be  noted  thai  on  the  inward  journey  the  boats 
would  come  to  Holyhead,  and  the  greater  part  of  the  country 
would  receive  larger  benefits  than   now. 


THE  TRANSPORT  SYSTEMS  OF  PARIS.* 

By  Wiii.tam   Harbutt  Dawson. 
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I'ues.). — Institution     0$     Civil     Engineers     Ordinary 
Meeting),     Paper   to   be   discussed,  "  The  Recon- 
struction    -it     tin      Tyne    North     Pier,"    by    \\.m 
;wood    Barling,    M  lust  C.E.,    at    8 

Institution  ot  Civil  Engineers  Students' 
Mi  '  ting),  Si  1  "mi  1, 1  1  mi  on  Some  I  :ses  oi 
Mechanical  Powei  in  Engineering  Construction," 
by  H     1      Donaldson,    M  Inst  C.E.,   a1    8 

Permanent  Way  Institution  Vnnual  Wintei 
Meeting),    Mi      [antes    H     Robertson,    M.Inst.(    E 

the    Institution  of    Civil    Engineers, 
al     2    (O        The   Annual    Dinner    will    tak(     plai  i     at 

Spiers    and    Pond's    Restaurant     M gate  Streel 

Stat  I'  hi    ,it   6  foi    6  jo 


The  Tuunk    Railway   Lines. 
The   trunk    hues    running-   into    Paris  and  serving    the    im- 
mediate suburbs  are  five  in  number,  or  six  counting-  the  State 
line.     They  are  the  following  : — 

(a)  The  Northern  Railway  (Chimin  de  fer  du  Nord),  whose 
terminus  is  tl  e  Northern  station,  serving  a  number  of  com- 
munes ,ui  the  northern  periphery,  including  Pantin,  St.  Ouen, 
Aubervilliers,  Si.  Denis,  Enghien,  Villetaneuse,  Epinay,  and 
places  further  distant.  The  Northern  Railway  works  in 
correspondence  with  the  Circular  Railways. 

(b)  The  Eastern  Railway  (Chemin  de  fer  de  I'Est)  runs  into 
Paris  at  the  Eastern  and  Vincennes  stations  and  serves  par- 
ticularly the  districts  lying  east  and  south-east  of  the  termini, 
including  in  the  first  ease  the  communes  of  Pantin,  Noisy-le- 
Sec,  boiidc,  ami  stations  on  the  Outer  Circle  Railway,  and  in 
the  latter' case  Bel  Vir,  Si.  Maude,  Vincennes,  Fontenay, 
Nogent,  St.  Maur,  and  Champigny,  the  junction  with  the 
Outer  Circle. 

(1  I  The  Western  Railway  (Chemin  dc  fer  de  I'Ouest)  has  as 
its  termini  in  Paris  the  St.  Lazare,  Montparnasse,  and 
Invalides  stations,  and  serves  a  large  extra-metropolitan  dis- 
trict in  the  north  west  and  west,  including  the  towns  and 
villagi  s  between  Paris  and  Auteuil,  La  Garenne,  St.  Germain, 
Versailles,  Pontoise,  .Mantes,  etc.,  all  lying  in  different  direc- 
tions.    It  joins  the  Outer  Circle  at  Argenteuil. 

bi)  The  Paris,  Lyons,  and  Mediterranean  Railway,  with  the 
Gare  de  Lyon  as  its  terminus,  serves  a  district  to  the  south- 
east, including-  the  communes  of  Charenton,  Maisons-Alfort, 
Yilleneuve,  Fontainebleau,  etc. 

(e)  The  Orleans  Railway,  approaching  Paris  from  the  south, 
and  having  the  termini  of  Ouai  d'Orsay,  Pont  Saint-Michel, 
and  Ausrerlitz  (Gare  d'Orleans)  for  die  lines  from  Etampes 
and  Dourdan  and  the  Boulevard  Saint-Michel  for  the  Sceaux, 
(  >rsay,  and  Limours  lines.  The  local  towns  served  include 
Sceaux,  Choisy-le-Roi,  Versailles,  St.  Cyr,  etc.  Like  the  other 
trunk  lines  it  has  a    junction  with   the  Outer  Circle. 

On  all  these  lines  season  tickets  (1st,  znd,  and  3rd  class)  are 
issu  il  fur  one  month,  three,  six,  nine,  and  twelve  months,  and 
weekly  tickets  are  issued  to  workpeople  at  low   Fares. 

(/)  The  State  line  has  termini  at  Montparnasse  and 
Vaugirard. 

There  are  also  secondary  lines,  which  serve  various  districts 
around  Paris.  Thus  a  southi  rn  distrii  1  is  served  by  the  Arpa- 
jon  light  railway  running-  from  the  Odebn,  Observatoire, 
Place  Den fert,  and  Porte  d'Orleans  stations  in  Paris,  and 
calling  at  20  stations  between  the  metropolis  and  Arpajon. 
Within  the  city  passengers  use  the  tramway  of  the  Com- 
pagnie  des  Omnibus.  There  is  also  the  Moulineaux  line  con- 
structed b)  the  Western  Company,  and  running  from  St. 
La/. ne  station  to  Asnieres,  Puteaux,  Pont  de  Sevres,  Bas- 
Meudon,  Les  Moulineaux,  Billancourt,  and  Champ  de  Mars. 

A  line  runs  to  St.  Germain  from  the  Place  de  PEtoile,  and 
there  are  local  lines  to  Versailles. 

Tin-  numbers  of  passengers  carried  by  the  trunk  lines  in  and 
out  of  Paris  daring  the  years  1003  to  1907  (season  ticket 
holders  included)  were  as  follows: — 


Railu  ,i\ 


Northern  Railway 
Eastern  Railway .  . 
Western   Railway 
Paris  and  Lyons  Railway 


Total,  1905. 


26,404,000 
30,604,932 
78,816^42 

IO,2S5.  5S- 


Orleans  Railway      13.401,770 


State 


279,550 


totals     159.82r.976 


Total, 


Total,  1907 


27,75I,°°° 
3 J  .900,500 
83,900,192 
11,362,826 

i4/'47,'*7 
293.-4'' 


29,071,000 
33,781,033 

So,  407,01  iS 
1  2,4^5,120 

16,138,889 

3°5,5°7 


169,854,951     178,228,537 


The  suburban  traffic  of  the  Trunk  Railways  has  been  greatly 
developed  owing  to  the  issue  al  low  prices  of  season  tickets  10 
the  general  public,  to  professors  ami  teachers,  to  students  and 
.,  holai  5,  i"  lamilii  -.  1  ti  ..  on  different  conditions,  and  of  vveekl) 
tickets  io  workpeople  and  employees,  the  latter  being  available 
for  a  double  journej  once  dail)  b\  special  trains  between  two 
points,  without  right  1-  use  intervening  stations.  In  ibis  w  ij 
ib,'  growth  of  manj  of  the  suburb-  ol  Paris  has  been  largely 
stimulated  during  recent   years. 

The  Western  mow    State)  lines  carry  the  largest  amount  ol 


abstracted  from  Report  ofJ  the'London   Traffic    Branch  of 

1  ho  Board  of  '1 
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suburban  traffic.     The  following   table   shows  the  increasi    ol 
passengers  between  [903  and   1907  : — 

Suburban  Traff Western  Railway. 


Increase  or 

1903. 

1907. 

Decr«   1 

Total  No.  of  passengers 

57.35°.°"5 

63,94i,.i4  1 

+  6,590 

Increase  per  cent. 

— 

— 

Ho 

No.     of     season      ticket 

holders 

629,777(0) 

933.494(6) 

4-     3'M.r>; 

Increase  per  cent. 

— 

— 

48.2 

No.       of       workpeople's 

weekly  tickets 

2,173,253 

1,880,784 

—    292,469 

Decrease  per  cent. 

13-5 

(1)  Including   619,712   workpeople  and  empl 

(b)  Including   ,110,878  workpeople   and  employees. 

The  suburban  traffic  of  the  Northern  Railway  was  as  follows 
during  the  eight   years    1898  to    1905   (the   totals  in   (he   firsl 
column   include  those  in  the  third  and  fourth  columns)  : 
Suburban  Traffic  of  Northern   Railway. 


Nannber 

Number 

Total    number 

Increase   or 

of    Passengers 

of  Passengers 

of    Passengers 

Decrease. 

Travelling 

Travelling 

by  Workmen  s 

by  Ordin.irv  & 

WeeklyTickets 

Season  Tickets. 

1898 

4,702,665 



1,907.402 

224.243 

t899      •• 

5,341,642 

4-  ',38,977 

1,966,445 

257,"7" 

[900 

6,019,852 

4-  678,210 

2,262,858 

298,105 

[901 

6,058,373 

4-    38,521 

2,460,016 

3I5.4''2 

1902 

6,324,415 

4-  266,042 

2,616,736 

359,8o6 

1903      .  . 

6,252,728 

71,687 

2,498,976 

39i,805 

[904      .. 

6,575,398 

4-  322,670 

2,7°6,543 

450, 1. S4 

1905      . . 

irs. . 

6,956,028 

4-  380,630 

2,962,270 

56i,505 

Inc.  in  7  \'i. 

— 

4-2,253,363 

4-1,054,868 

+  337,262 

Equal  to% 

ot 

47-9 

55-3 

150.4 

'I'll,'  suburban  traffic  of  the  Orleans  Railway  is  in  the  follow- 
ing table  given  separately  for  the  two  lines  (1)  Paris-Etampes 
portion  ul  the  trunk  line  and  the  Vend6me-Tours  line  between 
Bretigny  antl  Dourdan,  and  (2)  the  .suburban  line  Paris  to 
Sceaux  and  Limours.  In  the  case  of  the  trunk  line  (1)  the 
figures  are  given  from  1899  forward,  since  the  extension  ol 
this  line  from  the  Austerlitz  Station  to  the  Quai  d'Orsaj 
Station   was  opened  the  following  year  (May   28,    [900). 

The  figures  for  the  Sceaux-Limours  line  are  given  from  1894, 
the  year   preceding  the  opening  of  the  extension  of  that    line 
from  Paris-Denfert  to  Paris-Luxembourg  (April   1,   1895). 
Suburban  Traffic  of  tut  Orleans   Railway. 


Number  of 

Increase  or 

Year. 

Suburban 
Passengers. 

9,244,227 

Decrease. 

1899 

— 

1900 

(c)       .. 

10,004,637 

4-     760,4" 

tool 

9,890,184 

—     "4.453 

1902 

10,159,588 

+     269,4,,) 

[903 

10,242,507 

4-       82,919 

1904 

10,866,41)0 

4-     623,983 

[905 

1  [,501,794 

+     635,304 

[906 

1    -'.V-M.'S.M, 

+  1,083,015 

1907 

1  5,Su2,oS., 

+  1,307,280 

1 1  „  18 

14.389.17" 

+     497,o8> 

Increase     in 

nine     years  \ 

..  1 

( 

1899- 1908) 

4-5,144,943 

Equal  to  .1  percentage  of    . 

— 

(i)  Year  of  the  Great  Exhibition. 
The  number  of  workpeople  and  employees  who  travelled  on 
the  two  lines  in    1908   was  5,213,311,   equal  to  36.2   per  cent.   "I 
the  entire  suburban  passenger  traffic. 

The  suburban  lines  ,,f  the  Eastern  Railway  Company  carried 
approximately  the  following  number  of  passengers  in   "i<>7  : 
Ordinary    passengers    (single   and    double 

tickets  1 
Season  ticket  In, I, lets  (number  of  journeys) 
Workpeople  and  employees  hoi  ling  weekly 
tickets  (journe)  3)   ... 

Tiif  Ciri  11  \k   l\  vilw  «  s. 

•  if  ihe  two  Circular   Railways  1  In-   Little,  01    Inner    Circle 

(Petite   Ceinture)  follows    the    iine    of    the    fortifications,    and 

being  within  the  city  it  specially  facilitates  metropolitan  traffic, 


">..• 

9,501 


though  owing  to  its  junction  with  the  trunk  line-  it  brings 
the  districts  through  which  it  passes  in",  easy  communication 
with  the  ,  ui,  1  districts.  The  Great,  or  Outer,  Circle  {Grandi 
1  einture)  is  situated  at    some  distance  from  the  metropolitan 

1 idaries,    .'in!    is    intended    specially    to    link  up    the    suburbs, 

though  it  is  1  oi   ven   convenient  and  dues  not  cans  a   hi 
traffic. 

The  two  1  ii  ular  Railways  are  worked  bj  a  syndicate  com- 
posed ,,t  tie  Eastern,  Lyons,  Norl  id  Orleans  Railway 
Companies  in  the  casi   of  the  Outei  <  irele,  and  of  the  Eastern, 

Lyons,   Northern,  Orleans,  and  Western  Railway  Companies  in 

the  case  "I  the  Innei  (  irele,  thi  invested  capital  "f  the  Outer 
Circle     being,     on     December    31,     1908,     60,201,000    ft 

1 ,4.2,40s, 040),  and   that    ol   'Ii,     Inner  Cii   1      1, .",-■, 1   fi 

(£1,727,680). 

The   Inner  Circli    consists   of    three   hue-,    with    a  combined 
length   of   about    !2    miles,    and    with   29  passenger    stations. 
The  fu'si  hue  runs  from  the  St.   Lazare   Station  to  Auteuil  in 
the  vest,  ibis  being  the  Hois  de  Boulogne  line.     It  has 
worked  since    1854.     The   length   is  3!    miles,    and  there   arc 

eighl  stations.  The  sen, nil  line  runs  from  Auteuil  to 
junction  with  the  Orleans  circulai  railwaj  in  the  south-east, 
that  is  on  the  left  bank  el  th<  Seine.  It  was  constructed  bj  thi 
State  in  1867,  bul  its  working  was  conceded  to  the  syndicate 
composed  ol  the  live  railwaj  companies.  The  length 
miles,  and  there  are  eighl  stations.  The  third  line  is  on  the 
righ!  bank,  running  from  the  Orleans  circular  railwaj  to  the 
Courcelles  station,  and  passing  first  along  the  fortifications  in 
the  south-east  and  then  through  Menilmontanl  and  La  Villette, 
and  following  the  fortifications  again  in  the  north  through 
La   Chapelle'  and    Montmartre.      It    was  constructed    by    the 

syndicate.  Its  length  is  to  miles,  and  there  are  13  stations. 
'The  Inner  Circle  Railway  is  still  work  e  I  by  steam.  Trains 
run  every  twenty  minutes,  but  in  the  morning  from  5  to  s 
o'clock  and  in  the  evening  from  6  to  S  o'clock  every  ten 
minutes  for  the  special  benefit  of  workpeople.  The  ordinary 
lares    are    as  follows  : — 

1. 1  Zone  to  second  station  right  or  lefl  ol  station  ot 
departure : — Single,  tsi  class,  40  centimes;  2nd  class, 
20    centimes;    return,    60    and   30    centimes    respectively. 

Workmen's   return   tickets,    20   centimes. 

2nd  Zone— to  all  other  stations  as  far  as  the  last  but 
one:      Single,      1st     class,      55     centimes;     2nd      class,      30 

centimes;  return,  no  ami  30  centimes  respectively.    Work- 
men's return  tickets.    50  1  entimes. 
Workmen's   tickets   are    issued    until    7    a.m.    in    summer  and 
8  a.m.  in  winter,   and  are  available  for  return   from  noon.      In 
[907,    5,391,182    workmen's    ticket-    were   issued    on    the    Inner 

Circle.  . 

The  Inner  Circle  is  not  regarded  as  an  expeditious  mean-  01 
transport  ;  the  train  service  is  restricted,  and  only  when  electric 

traction  is  introduced  will  it  be  brought  into  line  with  the 
superior  facilities  for  locomotion  to  which  the  publico!  Pans 
has  l»  en  .a  eu-tomed  sin,  e  ihe  construction  ol  the  Metropolitan. 

The  Outer  Circle  line  has  a  length  ol  88  miles  and  links 
un  a  large  number  of  communes  of  the  surrounding  Depart- 
ments, including  Epinav,  Argenteuil,  Houilles,  Maisons- 
Laftitte,  and  \cheres,  in  ihe  north;  Poissy,  St.  Germam, 
Noisy-le-Roi,  St.  Cvr  and  Versailles,  in  the  west;  Massv- 
I'alai-eau  Longjunrieau,  Savignj  and  Juvisy,  m  the  south; 
and  Villeneuve,  Champignv,  Nogent,  and  Noisy-le-Sec,  in  the 
east.  Communication  with  the  metropolis  is  secured  b\ 
junctions  with  the  trunk  lines  and  with  the  Inner  (  irclc  Rail- 
way. There  are  48  passenger  stations  and  halting-places,  ami 
the  fares  are  the  same  as  those  which  apph   to  the  largelmes. 

The  following  table  shows  the  passengers  and  goods  traffic 
on  the  two  Circular  Railways  for  the  years  1902  to 

Number  of  Passengers  carried  by  the  Circular  Railways. 


Outer  Circle   . . 
Inner  Circle    . . 


52,078,120 


Total 


33,99«,69<J 


30,032,611 


31,073.5^3 


I 


ioc8. 


1,177.107 


Merchandise  carried  by  Ike  Circular  Railways  (cattle  excluded). 
In  tons  of   1,000  kilograms. 




1  niter  Cirrle   . . 
Inner  Circle    . . 

3.042,269 
j.910 

1,220,363 

3,304,631 

Total     . . 

5,.46,179 

64,634 

l,„.  injurious  ,|  the  competition  ol   the  Metropolitan 

upon   the  Circular    Railways,  and  especially   upon   the 
Circle,  i-  clearly  shown  by  the  foregoing  returns  ot   ■ 
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traffic.  Since  the  Metropolitan  has  been  opened  the  falling 
..11  o[  passengers  carried  by  the  Inner  Circle  and  of  receipts 
from  the  same  have  decreased  each  year  as  follows  : — 


1902 
1903 
1904 
1905 
1906 
1907 
1908 


Yearly  Decrease 
of  Passengers. 


Totals 


1,503,428 

728.371 

713,680 

869,362 

1,436,642 

3,438,607 

8,690,090 


Yearly   Decrease 

of  Receipts. 

Francs. 


277,181 
141,658 
126,378 
120,420 
202,035 
493,866 


1,361,538 


In  other  words,  as  compared  with  1902,  when  the  passengers 
numbered  32,978,120,  there  was  in  1908  a  decrease  of  8,720,090 
passengers,  or  26.4  per  cent.,  the  decline  being  to  24,258,030. 
I  he  receipts  fell  from  5,277,001  francs  to  3,915,462  francs,  .1 
decline  nf  1,361,538  francs,  or  25.8  per  cent.  During  the  ten 
years  preceding  1902  the  traffic  on  these  railways  had  increased 
.11   the  rate  of  about  5  per  cent,  annually. 

The    Metropolitan    \\i>    North-to-South    (Underground) 

R  \ILU  AYS. 

Tin-  Metropolitan  Railway. 

The  Metropolitan  Railway  is  particularly  interesting  because 
of  the  extent  of  the  network  of  lines  with  which  it  will,  when 
completed,  encircle  and  interlace  the  City,  and  of  the  fact  that 
it  is  being  constructed  by  the  municipality,  though  the  actual 
working  of  the  tines  forms  the  subject  of  a  concession  to  a 
limited  liability  company.  Paris  adopted  the  idea  from  the 
Metropolitan  Railway  of  London. 

The  Paris  Metropolitan  Railway  has  been  rapidly  extended 
since  rorjo,  when  the  first  lines  were  opened,  aggregating 
8  miles  in  length.  At  the  end  of  1908  the  total  length  had 
increased  to  }2.1  miles.  It  may  be  add.. I  that  this  mileage 
compares  with  the  total  length  for  the  electric  railways  in 
London  on  December  31,  1908,  of  109  miles.  Paris  has  now 
a  thoroughly  comprehensive  system,  and  it  provides  a  most 
convenient  means  of  intercommunication  between  the  various 
parts  of  the  city  within  the  walls.  Several  portions  of  the 
scheme  are  still  under  construction,  and  there  are  a  few  lines 
lor  which  concessions  have  been  granted,  the  construction  of 
which  has  not  yet  been  commenced. 

Before  this  railway  was  begun  main-  important  disui.is 
were  badly  served  by  the  existing  means  of  transport;  some 
had  to  rely  entirely  on  the  omnibus,  and  others  were  without 
even  that  antiquated  vehicle.  Most  of  the  tramways  were  still 
worked  b\  h..rse  traction,  electrical  power  was  but  little  used, 
and  the  fares  were  high  in  proportion  to  the  distance  travelled. 

Ih,  City  decided  to  construct  the  railway  under  the  powers 
given  to  municipalities  by  the  law  of  June  it,  1880,  the  leading 
provisions  of  which  have  already  been  summarised.  Manx 
projects  were  considered  before  the  question  was  seriously 
taken  up  in  the  'nineties.  Even  then  the  Government  for  some 
lime  withheld  iis  -auction  on  the  plea  that  the  proposed  action 
of  the  City  was  ultra  vires.  This  attitude  led  to  a  protracted 
exchange  of  views  between  the  representatives  of  the  Govern- 
ment and  of  the  City,  the  result  of  which  was  that  the  former 
withdrew  their  objection  and  a  law  was  passed,  bearing  date 
March  30,  1898,  declaring  the  railway  to  be  of  public  interest 
and  .authorising  the  Citj    to  construct  it. 

Later  (in  tgoi)  the  Compagnie  Generale  des  Omnibus 
claimed  a\i  indemnity  from  ihe  City  cm  account  of  the  alleged 
unlawful  competition  which  was  being  created  b\  the  Metro- 
politan. The  contention  failed  at  law,  however,  for  ii  was 
I.  1  ;  led  thai  the  company 's  concession  did  not  extend  to  under- 
.1  lea  flic. 
The  main  principles  on  which  the  Municipal  Council  desired 
to  construct  the  railway   wen    the   following:  — 

1.  'Ihe    lines    were    I.,    be    of    narrow     gauge,    securing    the 

autonomy  ol   the  s\  stem. 

2.  Light    trains  with  electric  traction    were   to  be   used. 

3.  Ihe  ('itv    was  to  construct  the  sub-structure  (the  tunnels, 

platforms,  and  masonry  generally). 

4.  The  lim  s  were  to  be  equipped  and  worked  bv   a  company, 

on  tlie  strength  .  .1  a  coneessii  in 
Ihe   Government   required   the   abandonment    of  ihe    first   of 
ihese   conditions,   insisting    that    ihe    standard    railwaj    gaii  -. 

should    be    USed.         I  I    also   pr  •    --.  .1    ill.     1   lail.l    ilia  I    1  be    \|i  ■  I  I  op,  ,li|  a  I  I 

should  be  in  direct  communication  with  the  Trunk  lines  enter- 
ing Paris,  while  the  City  held  that  il  should  be  exclusively 
designed  for  local  traffic,  and  the  latter  contention  was  in  the 
i  nd  conceded.     With   the  reservation   as   to  the  gauge  of  the 

line  tin    projei  i    was  duly  sanctioned  on   Nove-mhei    22,   1895,  and 
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the  City  gave  the  concession  to  the  Compagnie  du  chemin  de- 
fer Metropolitain  de  P.aris  (societ-  nnonvme),  which  had  a 
share  capital  in  1907  of  ,£,3,000,000  (300,000  shares  of  250 
francs)  and  debentures  of  ^1,890,000  in  bonds  of  500  francs, 
half  bearing  interest  at  33  and  half  at  4  per  cent. 

The  lines  sanctioned  (as  modified  later  in  some  cases)  are  as 
follows  : —  Miles.     Furlongs.     Yards 

A.  Porte  Maillot  to  the  Porte  de  vincennes      ..         ..     6     ..     4     ..     146 

B.  Circular  lines  following  the  outer  boulevards,  viz.  : — 

(■a)  Northern  Circular  line  from  the  Place  Dauphine 

to  the  Place  de  la  Nation  ..  ..  ..     7     ..     s.     ..      154 

and 

(b)  Southern  Circular  line  from  the  Place  de  l'Etoile 
to  the  Pont  d'Austerlitz 

C.  Boulevard  de  Courcelles  to  Menilmontant 

D.  Porte  de  Clignancourt  to  the  Porte  d'Orleans 

E.  Gare  du  Nord  to  the  Pont  d'Austerlitz 

F.  Cours  de  Vincennes  to  the  Place  d'ltalie 

0.  Palais  Royal  to  the  Place  du  Danube  (the  part  between 

the    Rue    des    Petits-Champs    and    the    Place    du 

Danube)  ..  ..  ..  ..  ..  ..      4      ..      4      ..      203 

H.   Auteuil  to  the  Opera,  by  Crenelle     ..  ..  s      ..      3  11 

1.  Prolongation  of  line  C  to  the  Porte  de  Champerret        I      ..      1      ..      114 
I.  Branch  of  line  G  to  the  Porte  de  la  Villette  1      ..     5     ..      n- 

W'hen  the  entire  system  is  finished  it  will  have  a  length  ol 
833  kilometres,  or  about  52  miles;  up  to  the  end  of  1908  52 
kilometres  or  32},  miles  were  in  work.  The  lines  are  on 
different  levels  and  an-  not  all  connected,  as  was  originally 
intended. 

As  the-  sections  of  lim-  have  been  completed  they  have  at 
once  been  put  in  service.  The  first  section  was  opened  in  the 
summer  of  0,00,  and  the  first  complete-  line-  was  finished  by 
the  end  of  1905;  five  complete  lines  have  been  completed,  .and 
all  the  rest  are  in  progress. 

The  following  lines  are  now   in  service  : — 

(11  From  the  Porte  Maillot  to  the  Porte  de  Vincennes,  pass- 
ing through  the  City  from  the  boundary  adjacent 
to  Xeuillv  on  the  north-west  to  the  south-east,  on  the  right 
bank  of  the  river,  with  16  intermediate-  stations,  touching  the 
Place  de  l'Etoile,  the  Avenue  des  Champs  Elysees,  the  Place 
de  la  Concorde,  the  Tuileries,  the  Palais  Royal,  the  Louvre, 
Chatelet,  the  Hotel  de  Yille,  the  Place  de  la  Bastille,  the  Lyons 
Station  and  the  Place  de  la   Nation. 

(2)  A  Northern  circle  from  the  Porte  Dauphine,  also  in  the 
north-west,  near  the  Bois  de  Boulogne,  to  the  Place  de  la 
Nation,  in  the  south-east,  with  23  intermediate  stations  pass- 
ing the  Place  de  l'Etoile-.  thence  passing  direct  east  through 
the  northern  districts  of  Batignofles,  Montmartre,  and  La 
Chapelle,  then  south-east  through  Belleville  and  Menilmont.ini 
by  Pere  La  Chaise  to  the  Place  de  la  Nation. 

(3)  A  Southern  circle  from  the  Place  de  l'E;oile,  in  the  north- 
west, to  the  Pont  d'Austerlitz  in  the  south-east,  with  21  inter- 
mediate- stations,  passing  direct  south  through  Passy  and 
Crenelle,  and  intersecting  the  portion  of  Paris  upon  the  left 
bank  of  the  Seine. 

(4)  A  line  from  the  Boulevard  Courcelles.  in  the  north,  in 
Batignorles,  to  Menilmontant,  in  the  north-east,  with  10  inter- 
mediate stations,  including  the  Place  de  L'Europe,  St.  La/an- 
Station,  the  Opfra,  the  Bourse-,  Ars  et  Metiers,  the  Place  ele-  la 
Re -publique,    Pere  Lachaise  and  the  Place  Gambetta. 

(5)  From  the  Porte  Clignancourt,  on  the  northern  boundary, 
running  south  to  the  Porte  d'Orleans,  with  20  intervening 
stations,  including  the  Northern  and  Eastern  Stations  Mean 
du  Nord  and  dare  de  I'Est),  Les  Dalles,  the  Place  St.  Michel, 
and  Montparnasse  Station.  This  line  has  been  opened  about 
half-way  as  far  as  Chatelet  ;  the  more  southerly  portion  is  still 
unfinished. 

(t.)  From  the  Northern  Station  (Gare  du  Nord),  in  the  north, 
to  the  Place  d'ltalie  in  the  south,  with  12  intervening  stations, 
including  the  Northern  and  Eastern  Stations,  the  Place  el.-  la 
Republique,  the  Place  de  It  Bastille,  Pont  d'Austerlitz,  and  the 
Orleans  Station. 

(7)   From  the  Cours  de  Vincennes,  on  the  right  bank,  in  the 

south-east,  to  the  Place-  d'ltalie  in  the-  south,  across  the-  river 

with   eight    intervening   stations,    including    the    Place    de   la 

Nation  and  the  Quai  d'Austerlitz. 

The  lines  which  are  still  unfinished  are  the  following  : — 

(a)  'lie-  portion  of  line  No.  5  from  Chatelet  southwards. 

with  1  •  intervening  stations,  as  already  explained. 
,/.;  Palais  Roval,  in  the' centre  of  the  City,  running  north- 
east and  easl  lo  the-  Place  du  Danube,  near  to  tin 
fortifications  and  the  commune  of  Pre-  St.  Gervais, 
with  12  intervening  stations,  including  the  Opera, 
ihe-  Easi.-rn  Station,  and  Buttes-Chaumoflt  Park ; 
with  a  branch  running  north-east  from  Ihe  Eastern 
Station  io  tin-  Porte  de  la  Villette, 
,i  From  Uiteuil,  in  ihe  south-west,  to  the  Opera,  with 
!•  intervening  stations,  passing  Grenelle,  tin-  Hotel 
des  Invalides,  the  Place  de  la  Com. .rile,  ami  the 
Madeleine   Church. 

(To   be  continued. ) 
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Rate 


Harry  Onl 

Bolfast  and  Co.  Down  Ord. 
Bnuiui  ami  Mi'itlivr  1st   Pref, 
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B  Holders  of  jClOO  Slock,  at  1st  January,  (  £~h  Preferred  Converted  Ordinary. 

1891,  received  1       0  Deferred         do.  do. 

.    In  1887 holders  of  £100  Consolidated  Sik    received      so  Surplus  lands  Stk — 

iinoted  separately  since. 


E  On  1st  Align  0  North  British  Ord.  convened  into  ilOO  Ord.  Preference 

and  £'100  AVu'  Ord. 
+  First  half-year  only. 

Second  naif -year  only  ;  first  half-year  (undivided  Stock)  4  pec  ceui   ixt  annum. 
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MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

-Assam  Railways  and  Trading  (Extraordinary), 
Winchester  House,  E.C.,  at    12. 

-Metropolitan  Railway  (Half  -  yearly).  Great 
Eastern  Hotel,  E.C.,  at  12.  Followed  by 
a  Wharncliffe  Meeting. 

-East     London    Railway    (Half-yearly),     Cannon 
Street  Hotel,  E.C.,  at  3. 
—Great     Eastern     Railway     (Half-yearly),    Great 

Eastern  Hotel,  EC,  at   12 
—London,    Chatham    and    Dover    Railway    (Hall- 
yearly),  Cannon  Street  Hotel,  E.C.,  at    1. 

—  South  Eastern  Railway  and  London,  Chatham 
and  Dover  Railway  (First  Joint  Half- 
yearly  Meeting  of  the  two  Companies), 
Cannon  Street   Hotel,  EC  ,  at    [2 

—South  Eastern  Railway  (Hall-yearly),  Cannon 
Street  Hotel,  EC,  at   1. 

—  City  and  South  London  Railway  (Half-yearly), 
71,  Finsbury   Pavement,  EC,  at   12. 

London  and  Blackwall  Railway  (Half-yearly), 
17,  John  Street,  Crutched  Friars,  E.C.,  at  1. 

—  London,  Brighton  and  South  Coast  Railway 
(Half-yearly),  London  Bridge  Terminus, 
at    12. 

—  Central  London  Railway  (Half-yearly),  Holborn 
Restaurant,    W.C.,    at    12.30. 

London,  Tilbury  and  Southend  Railway  (Half- 
yearly),  41,  Trinity  Square,  Tower  Hill, 
E.C.,  at    12. 

Alexandra  (Newport  and  South  Wales)  Docks 
and  Railway  (Half-yearly),  14.  s<-  Mar>" 
Axe,   EC,   at    3. 

—  Charnwood  Forest  Railway  (Wharncliffe),  Town 
Hall,    Loughborough,    at    3. 

—Great  Northern  and  City  Railway  (Half-yearly), 
Westminster  Palace  Hotel,  S.W.,  at  12. 
Followed   by    a    Wharncliffe    Meeting. 

—London  and  South  Western  Railway  (Half- 
yearly),  Waterloo  Station,  at  12.  Fol- 
lowed by  a  Wharncliffe  Meeting. 

—  Tafi  Vale  Railway  (Half-yearly),  Royal  Hotel, 
College  Green,  Bristol,  at  2.  Followed  by 
a    Wharncliffe    Meeting. 

Hull  and  Barnsley  Railway  (Half-yearly), 
Liverpool  Street  Hotel,  EC,  at  12.  Fol- 
lowed by  a  Wharncliffe  Meeting. 

—  Barry  Railway  (Half-yearly),  Barry  Docks 
at  2.30,  Followed  by  a  Wharncliffe 
Meeting. 

North  Eastern  Railway  (Half-yearly),  Festival 
Concert  Room,  York,  at  12.  Followed 
by    a    Wharncliffe    Meeting. 

Northampton  and  Banbury  Junction  Railway 
(Wharncliffe),  27,  Leadenhall  Street,  E.C., 
at  3. 

North      Staffordshire       Railway      (Half-yearly), 
Stoke-upon-Trcnt,    at    1.45. 
—Metropolitan  Railway  oi  Constantinople  (Annual), 
25,  Bucklersbury,   E.C.,  at    12. 

Reports,  Traffii  Returns,  Prospectuses,  and  all  athei  items  of  financial 
intelligence  should  be  sail  as  early  as  possible  to  ike  Editot  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 2948  Gerrard.     Telegraphu    address,  Altimetry,  London.) 
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South  hastern  and  Chatham  Railwaj  Companies  Managing  Com- 
mittee. At  a  meeting  of  the  South  Eastern  and  Chatham  Rail- 
way Companies  Managing  Committee  held  yesterday  the 
accounts  oi  the  committee  foi  the  half-year  ended  December  31, 
1909,  were  submitted,  showing,  subject  to  final  audit,  a  net 
revenue  for  the  half-year  of  the  sum  of  ,£980,186,  divisible 
between  the  South  Eastern  and  London,  Chatham  and  Dover 
Railway  Companies  respectively,  in  the  proportions  ol  59  and 
|i  per  cent.  This  compares  with  an  amount  ol  £960,328 
divided  as  net  revenue  for  the  half-year  ended  December  31, 
1908.  

Power  (ias  Corporation.  Mr.  Alfred  Mond,  presiding  yester- 
daj  at  the  meeting  of  the  Power  Gas  Corporation,  said  that 
the  report  sp  far  as  it  dealt  with  the  account  of  Ashmore, 
Benson,  Pease  and  Co.,  showed  a  profit  of  .64. 575-  A  small 
dividend  would  have  been  possible,  but  the  directors  thought  it 
more  businesslike  to  conserve  the  company's  forces.  On  the 
gear's  results  profits  were  up  and  salaries  and  wages  down. 
Comparing  the  year  with  1907,  there  bad  been  a  saving  ol 
£2,000  in  general  expenses. 


GREAT    EASTERN    RAILWAY. 

The  half-yearly  accounts  to  December  31,   1909,  were  issued 
on  Wednesday.     Our  usual  analysis  is  appended  : — 
Capital  Account. 

Total   expenditure £57,6li3>971 

Total  receipts   (allocated   as   follows)  .  .                   56,262,506 

Ordinary  stock       ..          ..  £15,362,886 

I 'reference  and  guaranteed   stocks  20,826,335 

Debenture  stock 18,089,877 

Loans             03,500 

Mortgages  redeemed                        ..  113,100 
B     debenture     stock     redemption 

account 225,270 

Premiums     ..          ..          ..          ..  ij58i,538 


Balance  to  debit  of  capital  account 
The  capital  expenditure  for  the  past  half-year 
£16,863,  °f  which  £8,407  was  on  lines  open  for  t 
on  docks,  steamboats,  etc.,  with  a  credit  of  £: 
version  of  stocks. 

Revenue  Account. 
The  revenue  account  for  the  half-year  ending 
gives  the  receipts  under  this  head  as  follows  :— 

1908. 

Passengers— First-class       ..  ..        £95, II11      • 

Second-class    . .  .  .  37,°33      • 

Third-class       ..  ..      1,1 5'M'  '4      • 

Season-tickets  .  .         202,688      . 

Parcels,   horses,  carriages,  etc.       .  .         208,592 

Mails 15.286 

Merchandise  (less  cartage)  .  .        849,674 

Live  stock 3°,214 

Minerals  360,134 

Carriage  and  wagon  hire    .  .  .  .  2,418 

Continental  steamboats       .  .  .  .         146,744 

Ipswich  and   Harwich  boats  . .  3,779 

Lowestoft   Harbour  dues,  etc.        . .  18,5112 

Fossdyke  Navigation  tolls  498      . 

I  larwich   Pier  dues  .  .  378 

Wisbech  Tramways  ..  ..  2,413 

Rents  84,121       . 

Transfer-lees  43° 


£i,4  2 1, 4'  >5 
amounted  to 
raftic.    £'8,457 

on  the  con- 


Total  receipts 
The  expenditure  on  revenue  ac 
shown   hereunder  : — 

Maintenance  of  way,  etc.  .  . 
Locomotive  power 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation — Passengers 
„  Employers 

Goods 
Rates  and  Taxes 
Government  duty 
Working  other  lines 
Woolwich     ferry-boats,     working 

and    repairs 
Continental  steamboats  expenses 
Harwich   Harbour,  etc. 
Ipswich   and    Harwich   boats 
Lowestoft  Harbour,         working 

and   repairs 
Fossdyke  Navigation,  repairs 


.   £3,220,685 
■ount  for  the 

1 90S, 

•  £322.85^ 
5°3,944 
163,199 
550,522 

9i,73i 

5,°69 

5" 

574 

5° 

8,003 

154,188 

9,757 
Cr.  683 


145,223 

2,130 

4,381 

8,979 

275 


December  31 

1909. 

£93,662 

34,050 

1,125,200 

204,351 

212,740 

i5,293 

852,896 

36,257 

369,192 

Dr.   263 

150,318 

3,969 

19,040 

665 

387 

2,75° 

84,049 

457 

■•    £3,205,013 
same  period  is 

1909. 

••     £"313,125 

480,856 

165,670 

542,732 

88,248 

5.794 

773 

891 

133 

7.571 
160,736 

8,814 


M4,746 
[,689 

4,rt53 

9,658 

297 


Total  expenditure 
The  net  revenue  account 
the    balance    available    for 
follows 

Balance  brought   forward   . 
Net    earnings 
Sundry  credits 


Total 
Prior  charges 
Rents  of  leased  lines,  etc. 
Preference  dividends 
Dividends  on  ordinary   stock 
Balance  carried   forward     .  . 


. .   £i,97L5I4 
.md  the  proposed  a 
lividend   may 


..  £1,936,386 
ppropriation  of 
summarised   as 


[908 

£i8,537 
1,249,171 

".447 

£1,274,155 

£416,132 

84,329 

386,804 

♦288,054 

98,836 


I,,o,, 

£19,285 

1,208,027 
",450 

£1,294,362 

£417-124 

84,45" 
386,804 

t3°7,258 

98,720 


Total £1,274,155      •  •    £1,294,362 

Al  ii  per  cert,  per  annum.        t  At  4  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
£15,672,  the  expenditure  a  decrease  of  £35.i2S.  and  the  net 
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n  1  eipts   an  ii 

ipts  «    -  t  6i.2i    nt. 

Trai  1 
D 

iss    . . 
„  Third-class      1 


Total 

Mileage — Lines  owned 
Joint   in!' 
Leased,  rented 

I  ines  worked  and  v. 

,,  Total  operated 

I  rain     lilea  '■ '  issi 

,,  I  ! 


viz., 
workin 

Th(  nding  I  >■ 

shows  the  tollow  ing 




6 
123 

.544 

t.-'P    i    1 


6 
123 

19,212 
4,135 


iota!        ..         ..1  [,488,915     .  .     [1,374,741 

'  Including  mileage  run  for  othei  rain 

The  reporl    stati  9  :— "  There  is  an  increase  under  each  of  the 

following  In  ads  oi   trafi >  ipts,  viz      f  1,663  in     eason  tii 

kets      £4,147  in   parcels       £3,222  in  merchandise       £9,058  in 

coal ;    and   £43  in  cattle      On  thi    othei   hand,  there  is  a  de- 

07  m  passenger  receipts.      For  some  years  pasl 

restauranl   cars  have  been  running  between   London  and  the 

de  towns  oi  Yarmouth,  Cromer,  and  Hunstanton  re- 
pectively,  leaving  tin  coasl  in  the  morning  as  breakfasl  cat 
trains,  and  returning  from  London  in  the  evening  as  dining 
car  trams.  The  directors  inaugurated  a  nevi  service  on 
Octobei  1.  leaving  London  at  u.45  a.m.  for  Yarmouth 
passengers  E01  thai  town,  and  also  for  Colchester,  Ipswich 
Norwich,    and    Lowestoft,    being   enabled   to   lunch   en    > 

train  returns  from  Yarmouth  in  the  evening  as  a  dining 
.11  train.  So  much  sue.  (  ss  has  attended  tins  service  thai 
the  directors  are  considering  the  question  of  providing  similai 
services  in  other  directions.  The  Continental  traffic  receipts 
show  an  increase  of  £3,574,  and  there  is  a  decrease  in  the 
working  expenses  oi  £477  The  turbine  steamers  "  Copen 
hagen  "  and  "Munich,"  running  on  the  Hook  of  Holland 
service,  have  been  much  appn  ciated  1>\  the  travelling  publii 
and  have  altogether  proved  so  satisfactory  thai  the  directors 
havt  ordered  a  third  vessel  of  the  same  type  The  new  boal 
will,  it  is  anticipated,  be  ready  for  service  in  July  next,  from 
which  date  all  the  vessels  on  this  route  will  be  turbines  The 
I  xhibition  to  be  held  at  Brussels  during  the  forthcoming 
summer  will,  it  is  expected,  attrad  a  large  number  of  visitors 
from  this  country,  and  the  directors  have  decided  to  run  in 
connection  with  the  Antwerp  service  a  restaurant  ear  tram 
between  London  and  Harwich,  similar  to  thai  now  running 
in  connection   with   the   Hook  of  Holland  service    which  has 

ed  so  successful.     The  directors  have  to  announce  with 
■ii.it   regrel   the  retirement,  as  from  the  27th  instant,  of  Mr. 

I    I     S   Go'oday, a  the  post  of  general  manage)    aftet  ovi 

|o  years'  service  with  the  company.  They  propose,  with  ,1 
view  to  Mi  Gooda}  jommg  the  board  oi  directors,  to  ask  the 
shareholders  to  authorise   the  appointment  of  an  additional 

direi  toi        1  he   direi  tors   have   ap] t<   !    Mr.    Walti  1    Het 

Hyde  iger  in  succi    sion  to  Mr.  Gooday.     Mr. 

Hyde  has  been  in   the  service  oi   thi    company  for  32   - 
having   occupied    the    position   oi    assistant    general 
during   the   pasl    six    years,   prior   to   which   hi    was  the  chiel 
ountant." 


METROPOLITAN  RAILWAY. 

unis  for  the  half-yeai   endi      D 

1    ■     aed      ■  iti  rd  i'       1  >ur  usual  analysis   is  appended 

rota!  •  xpi  aditure 

rotal  rei  ocated  as  follow 

Ordinal       tock £5,73 

Prefen  ace     locks  . .  . .  •  •         5,972>°4> 

D(  bi  nture   stoi  k 

Terminable  debenture  stock 

Less  nominal  additions  to  cap 

,  etc.    . . 


9,126 


/  ,35.250 


Balance  at  debil  oi  capital  account 
Estimated  furthet  expenditure       Li  thi 

■  [8  000  ;    in  subsi  qui  in  hall 

1  apital   1  owers  and  other  a-*  issets,  £j,< 


N'l  . .         . .  (  1 74.^4^     ■  ■    ■ 

£2S 

L'Il,090for  working  trains  of  other  i 

Thi    :  1  the  niai.: 

shown  hereunder  :— 

Ball  last    hall 

\.-t   eai  nit  .  .  .  .       1 74,^4^ 

Sundi  . .  . .  ■  ■  19     ■  ■        55,4 


Total 

I  livid,  nd    01 


(2 


■ 
I04,5U 

- 


1,511 


242,314 

t  At  the  ..it.-  of  1  i"  innum. 




\i  the  rati  i  >i  i  pel  cent,  per  annum. 

\  dividend  at  the  rate  of  _■  id  on 

2  640,9]  1    Sut  plus   Lands    sto  6  J]  2,    but 

the  amount   necessary  for  this  is  .,1  tained   from  thi 
revenue  of  the  Surplus  Lands  (  ommitt 

Thi   gro      n    eipl      h.  iv  an  i  01  the  pa 

£14,470    the  expenditure  an  incn  1,610,    and    the    net 

earnings  an    ini  rease  of  £10, 86        rhi    ratio  oi 

I  is  was   52  63   1  er  .  ■  nt  parison  with    5 

cenl 

Tkai  1 
Hah  year  .  nding   I  '. 
Passengers— First-cla 

1  lass  . .  95,986     •  • 

Third-class  -    .  ,  -.157 


Total 


Mill  agi 


,-ned    . . 
Lines   partly   owned     . . 
Lines  wholly  or  jointly    : 

or  rented 
Foreign  lines  worked  ov. 


4. 


4! 


Total  mileage  operat.  1  82 

The   report   states       "The    passengei    trafi  tinues  to 

■  how    a   satisfactory  development,   and,   notwithstanding   the 
very  large  falling-ofl  in  the  numbei  oi  vi9ito  chibi- 

tion  at  Shepherd's  Lush  during  the  past  half-yeai 
with   the  tding   pei  iod  eceipts  fro  ■  ngei 

traffic  have  ini  re; t'fai  dch  is  to  

ilarity  of  the  new-  through   nam  servici  I  the 

and  stations  on  the    Vylesbun   and  Uxbridge  extensions 
parcels    traffi     also    presents    :     marked    improver. 
whil(  rds  goods  traffic,  the  opening  1  tew   depi  t 

near  Farringdon   5tree1  on   STo   ei     >er  1  last  1 
substai  >  ssion  oi  busim  >s       I  hi    Imperial  Inti 

I   xhibition  at  Shepherd's  Hush  failed  to  secure  : 

orded    to    its  or,    the    Fram 

Exhibition  ;    bul    there   is  every   likelihood   that    tl 
British  1  xhibition    which  is  intended  to  be  held  on  the 

present    year,   will   be  highly  attractive,   and 
that  this  company  will  bi  in  \    Bill  is 

promoted  in  the  ensun.      - 

ing  and  improvin) 
-station  ;    also  foi   the  construction  of  a  subway  at 

.  connect   the  com]  ition   with  those  of  the 

City  and  -  idon  andCreat  Northern  and  1 

an(j    ;,  1  he    N.ath-I  ast    I...1    Ii  n    R  tilway 

("our, 

the   construction    oi    thi  ii    railwa;      and    I 

into;  its  with  this  company.     These  Bills  will 

mitti  proprietors   foi    tl 

.,  hi(  i,   ha  nv<  ned   to  follow    the  half-yi 

meeting      Other  Bills  deposited    which  affect  the  h 
thisrailwaj    will  receive  thi  e  board.     Thi 

on  ..1   Dollis  Hill,  between  Willcsdcn  I 
November   1   last    and  is 
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additional  revenue  to  th  iny.     The  installation  oi  auto- 

matic signalling  on  the  Inner  I  in  le  has  greatly  facilitated  the 
working  oi  the  traffii     and  a  contra*  1  will  shortly  be  lei  foi  an 
ision   oi    the   system  to  the   section  of  the  line   between 
ind    Neasden. 


EAST  LONDON  RAILWAY. 

The  half-yearly  report  states  that  the  gross  earnings  for 
the  six  months  ended  O  tober  ;i  last,  in  accordance  with  the 
Railwa}  Clearing  House  settlement,  totalled  £19,811  com- 
with  £20.812  for  the  corresponding  six  months  oi 
rhe  numbei  oi  passengers  carried  between  May  1  and 
October3i,  1909,  is  as>  follows  : — East  London  local,  1,482,994  : 
through,  833,593;  total,  2,316,587.  The  goods  traffii  as 
settled  by  the  Railway  Clearing  House,  together  with  the 
pts  from  coal  traffic,  for  the  six  months  ended  October 
31  last,  amounted  to  £5,193,  showing  a  decrease  (.1  'in  . 
and  the  coaching  traffic  to  £14,618,  a  decrease  of  £557  as 
compared  with  the  same  period  of  1908.  Passengei  traffic 
(  ontinues  to  be  a  ffei  ted  by  the  withdrawal  of  through  servii  es 
of  trains  between  the  Metropolitan  lines  and  New  Cross. 
The  ensuing  inconvenience  caused  to  the  travelling  public 
and  the  los>  sustained  by  the  companies  who  lease  the  railway 
is  evidenced  by  the  following  figures  of  through-booked 
passengers  1  ia  La -,t.  London  Railway  : — Year  ending  (  ><  tober 
31,  1900,  3,969,265  ;  year  ending  October  31,  1009,  1,547,996 
a  decrease  of  2,421,269,  or  61  per  cent.  The  local  traffic 
remains  practically  unchanged.  A  system  of  electrification 
by  which  either  continuous  or  alternating  current  can  be 
used  has  sini  e  the  last  general  meeting  been  under  the  lessees' 
consideration,  but  a  decision  favourable  or  otherwise  cannot 
vet  be  reported.  There  has  been  a  slight  falling  off  in  the 
general  goods  traffic  passing  over  the  Last  London  line  during 
the  past  half-year,  with  a  small  increase  in  cattle  traffic  1  oa] 
traffic  shows  a  decrease  of  about  2,000  trucks,  as  competitors 
of  the  Great  Eastern  Company  have  secured  a  special  coal 
sontract  by  another  route. 

GREAT  EASTERN  AND  METROPOLITAN  ACCOUNTS. 

We  give  below  brief  abstracts  of  the  Great  Eastern  and 
Metropolitan  accounts  for  the  latter  six  months  of  1907, 
1908  and  1909.  The  figures  in  brackets  are  the  dividend  rates 
per  cent,  per  annum.  Our  usual  analyses  of  the  half-yearly 
accounts  of  these  companies  will  be  found  elsewhere  in   this 

[SSUe  

Great   Eastern. 

1907.  1908.               1909.    ' 

..£3,231,629  i.3. 220,685       £3,205,013 

1,981,181  1. '171,514         1,936, 


Second  Ham  . 
( rross  receipts 
Working  expensi 

V'i   earnings 

Balance  from  las  1    int 

Sundry  credits 

1-1  1 

Prior  chargi 

Rent  -  of  leased  lines,  1  I 

1  'reference  do  idends 

Div.  on  ordinary  stoi  k         (4° 

Balance  carried   foru  ird 


1,250,  1  18 

250-14 

7. -:-:.•; 


[,249,171 
[8,537 

''■447 


[,268,627 

.      ?5 
6,45° 


£1,283,195       ;_.i,  274. 155  £1,29 

£416,132  AI7,I24 

84,24]         84,329  84,456 

1,804        -s°4  j86,8o4 

307,^^  .; 

89,794     98,836  98,720 


rotal 

£1,283,195 

£1,274,155 

£1,29 

iND    Il-V  1 

receipts 
Workin 

M 

unit 

etropolitan. 

[907. 

[91,959 

[908 
£376,286 
202,044 

1909. 
<  590,756 
205,654 

Net  earnings 
Balanci    from   la 
Sundry  credit 

155, 

1   I,  198 
1,384 

174. 24J 
04 
£242,314 

185,102 

3,904 

'-'  1  1,467 

1  in  e  di\  idi  nil  - 
Div.  on  ordinal  \     toi  k 


Balani  e  i"  next   hall 


£99,027  £114 

"M.-''  1    ;'       104,51  1    ,'       '■■(,  511 
[4,330      1 


5,5i6 


£244,467 


Great  Northern     Railway    Literary    Society.     The    twenty-third 
annual  Smoking   concert   was  held  lasl   night   al   Queen's  Hal 
Langham    Place,    Mr.   Oliver   Bur       ■•      ral   managei 
I    Northern    Railwa}   Company     presiding. 


CANADA  IN   PICTURES. 


Grand   Trunk    Railway    System's    New    Enterprise. 

The  latest  proof  of  the  now  widespread  interest  taken  in 
Canada  and  her  enterprises  was  given  at  the  Caxton  Hall, 
Westminster,  London,  on  the  evening  of  January  14,  when  11 
entertainment,  as  useful  as  il  was  unique,  was  given  by  the 
Grand  Trunk  Railway  System.  For  some  time  Messrs.  W. 
Hutch'  1  and  Sons,  Ltd.,  of  Camera  House,  had  been  engaged 
in  .collecting  a  series  "l  views  widely  representative  oi 
Canadian  scenen  and  industry,  taking  into  their  scope  th. 
entire  continent  from  the  Atlantic  to  the  Pacific.  The  results 
have  been  wonderfully  vivid  and  successful,  and  the  pictures 
I. ■-.!  rved  and  received  general  admiration.  Typical  scenes 
from  all  parts  of  the  Dominion  were  shown,  including  fishing 
and  hunting  trips,  farming  operations  and  silver  mining  in 
Cobalt.  The  mighty  Niagara  Falls  was  a  wonderful  picture, 
as  was  also  that  of  Lachine  Rapids.  Schoolboys  at  their 
summer  holiday  camps,  wild  buffalo  in  their  reserves  at  Wain- 
wright,  ami  Indians  canoe-racing  were  depicted  to  the  life — 
but  probably  the  most  interesting  pictures  were  those  showing 
thr  different  phases  of  railway  construction  along  the  Grand 
Trunk  Pacific  Railwa}',  tin-  new  trans-continental  line,  which 
is  being  hurried  to  completion.  These  very  instructive  pictures 
showed  in  detail  the  men  and  machinery  in  all  branches  of  the 
work  constructing  the  railwa)  at  the  actual  rate  oi  three  miles 
a  dav.  A  largely  representative  audience  gathered  t"  see  these 
new  cinematograph  films  for  the  first  time  exhibited  in 
England. 

Previous  to  the  introduction  of  Mr.  Frank  Butcher,  who 
acted  as  guide  and  illustrator,  Mr.  Louis  Leopold,  of  tin- 
publicity  department  of  the  Grand  Trunk  System,  welcomed 
the  large  audience  on  behalf  of  the  Grand  Trunk  Railway, 
and,  in  a  short  address,  spoke  of  the  powerful  manner  which 
the  British  press  of  all  shades  "I  opinion  hail  lately  stimulated 
the  interests  of  the  people  in  the  British  Isles  in  everything 
pertaining  t"  Canada,  and  expressed  the  hope  that  they  would 
continue  u>  do  so,  as  journalism  was  no  doubt  the  most 
effective  medium  of  bringing  the  vast  possibilities  of  Canada's 
resources  before  tin  public.  The  Grand  Trunk  Railway  was 
essentially  an  Anglo-Canadian  organisation,  and  thoroughly 
deserving  of  the  greatest  possible  support  of  the  people  of  this 
countrv,  who  original!}  started  this  railway  in  1848  from  a  very 
small  beginning,  until  to-day,  with  British  capital  combine  I 
with  Canadian  skill  and  enterprise,  we  were  nearing  a  new 
era  in  the  history  of  Canada  by  the  completion  of  that  great 
new  trans-continental  railroad,  tin-  Grand  Trunk  Pacific,  3,760 
miles  throughout  in  British  territory,  and  the  shortest  wax 
across  thr  Dominion.  It  was  the  most  level  "t  any  trans- 
continental railroad.  One  of  the  objects  sought  to  he  achieved 
with  these  new  cinematograph  films,  he  stated,  was  to  show 
some  of  tin  magnificent  facilities  furnished  for  people  of  push 
and  resource  who  desired  t<>  settle  in  Western  Canada.  Canada 
had  concluded  the  old  year  in  a  spirit  of  optimism.  During  the 
last  twelve  months  a  remarkable  change  for  the  better  had 
occurred  in  the  industrial,  financial  and  commercial  conditions, 
and  a  gnat  accumulation  >t  capital  in  the  banks  and  record- 
breaking  crops  had  paved  tin-  way  for  a  year  of  g 
pn  isperity. 

It  is  intended  to  distribute  the  films  among  educational 
authorities  and  public  entertainers  throughout  the  United 
Kingdom,  in  order  to  give  the  public  the  opportunity  '4  seeing 
in  a  briei  but  comprehensive  manner  an  epitome  of  the  con- 
tinental greatness  and  the  vasl  resources  and  possibilities  of 
the  I  lominii  n]  of  Canada. 

Mr.  J.  Obed  Smith,  as  tin-  official  present  representing  the 
Canadian  Government,  in  an  eloquent  address  on  the  industrial 
conditions  in  Canada,  pointed  out  the  enormous  growth  and. 
opportunities  which  are  now  being  taken  advantage  of  by  the 
British  people.  lie  graphical!}  described  the  possibilities  of 
Canada  as  a  w  lie, it-producing  country,  and  gave  some  statisti- 
cal information  which  was  greatly  appreciated  1>\  the  audiem  •  - 

The  official  element  having  thus  been  represented,  it  wis 
fortunate  that  there  was  present  in  the  audience,  among  others, 
die  Rev.  \i  1  hde. a. .  hi  Lloyd,  ol  Lloydminster,  Saskatchewan, 
who,  out  of  his  large  experience  oi  30  years  of  Canadian  life, 
was  able  to  state  that  although  he  had  spent  this  period  in  the 
■  north-wesl  with  the  intention  of  finding  out  all  about 
1  inada,  he  did  not  yet  consider  that  be  had  vet  .attained  that 
object.  The  Archdeacon  impressed  upon  the  people  the  desira- 
bilit)  of  discontinuing  the  1 1  — +  oi  the  word  "colon}  "  in  connec- 
tion with  Canada     this  lasl  possession  ol  ours  being  in  reality 

collection    of    empires,    and    the    word     "colon}   "      could      not 
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ej  to  the  ordinary  mind  the  immensity   o(   thi    Dominion 
\\         1  an  1  la   required,   hi    stated,  was   British  people    to 
,  ,       nd  develop  il     n    oun  1  ~.     I  le  would  like  to  take  - 

of  thi  Greal    Britain,  saj ,  about  5 o.ooo  g 

ndiffen  nl  :  ml    them    down    mi     the    fi  rtile, 

. ..  Lipied   shores  1      '      lada     «  hi  1 1    the)    were  bound  to 

iccess  awaiting  them,  al  the  same  tin ati  1  tall)   ben<  fiting 

this     country      wh<  nci      the)      came    from.     'I  he     Vrchdi 

tsiasl  1  all)    stated  thai   il   hi    was  spared  a  further  twent) 

:  intention  to  devote  this  time  exclusivi  l>   ti 
iting  ol  Canada  by  the  Britishers,  and  if  his  object  was 
attained  he  would  have  the  satisfai  tion  thai  a  good  life's  work 
had  been  accomplished.     He  was  followed  bj    some  verj  inter- 
esting remarks  by  Mr.  Harold  Rylett,  Canadian  1 :s\ 

ol  the  late  "Tribune."      Sun;,   original  and  humorous  letters  in 
his  possession   from  settlers  were  listened  to  with  interest  and 
isure  b)    thi    audience. 
Mr.    W.     II.    Cook,    ol     Hampton-011-Thames,      who     has 
obtained   a   well-deserved    reputation    for    the    success    "I    his 
voluntary  efforts  in  extending  ami  popularising  the  knowledge 
n. i   mi!  resl  "i    the  public   in   1  'ana. la,   ga\ .     a    ver)     graphii 
lescription  of  It i -.  travels  in  ('ana. la,  particularly  in  the  mari- 
time provinces,  and  his  remarks  were  listened  t * >  with    much 
attention. 

Mi"  Agnes  Deans  Cameron,  whose  reputation  as  a  lecturer 
.a. 1  authoress  ha-  preceded  her  to  the  mother  country,  turned 
back  tin-  pages  01  histor)  to  the  commencement  of  the  reign  ol 
in  1  Lit.'  Majest)  Queen  Victoria.  Canada  was  then  in  a  ver) 
troubled  state,  and  her  Ministers  strongl)  urged  that  it  should 
be  cut  adrift.  This,  however,  was  nol  to  the  young  Queen's 
mind,  and  she  could  not  endure  the  thought  of  losing  an  empire 
.1  Canada's  possibilities.  The  wisdom  ol  her  action  has  been 
amply  proved,  and  the  Englishman  oi  to-da)  owes  a  greal  debt 
<>t  gratitude  for  tin-  timel)  action  on  the  part  of  this  gr< ial 
ruler. 

From  an  educational  standpoint  alone,  the  Grand  Trunk 
Railway  is  to  he  congratulated  on  bringing  to  Great  Britain 
such  a  comprehensive  selection  of  cinematograph  views.  Foi 
the  better  enlightenment  of  the  British  public  with  regard  to 
the  advantages  which  Canada  holds  for  the  prospective  settler, 
no  liner  idea  could  have  been  thought  of  than  the  exhibition  oi 
these  views  throughout   the   Kingdom. 

ELECTRICAL  EQUIPMENT  OF  ROLLING  MILLS. 

An  electrically-operated  Join,  cogging  mill  equipment, 
recently  installed  by  Messrs.  Dorman,  Long  and  Co.,  oi 
Britannia  Works,  .Middlesbrough,  has  fullv  justified  their 
courage  and  enterprise  in  being  one  of  the  first  to  realise  the 
advantages  of  the  electrical  operation  of  this  class  ot 
machinery.  On  November  26  last,  during  a  night  shift  of  12 
hours,  this  mill  cogged  1)2  ingots,  i_iin.  by  12'in.,  down  to  both 
6in.  and  5111.  billets,  as  required,  in  4  hours  41  minutes 
actual  cogging  time,  the  total  weight  cogged  being 
105  tons.     The  mill,   which  was.  built   by  Taylor  and   Farley, 

of       West        Bromwich,         and       the        electrical       equipment 

which    was   designed  ami    built    by     the     British     Thomson 
Houston   Company,    Limited,  <>i    Rugby,   gave    no    indication 

that  they  were  then  at  their  limits.  The  output  for  which  the 
mill  and  equipment  was  oiiginalK  designed  was  15  tons  per 
hour,  with  a  possibility  of  dealing  with  22!  tons  per  hour  for 

two    hours  continuously,    if    required.  It    will    lie    n< I    that 

during  th,!  shift  referred  to  the  output  of  the  mill  was  22  tons 
per  hour  for  4J  hours  continuously.  In  this  mill  an  ingot  ol 
from  22  to  25  cwt.,  14m.  by  i2in.,  can  he  cogged  down  to  a 
Sin.  billet  in  2^ minutes.  We  understand  that  this  is  the  fastest 
plant  in  the  North.  h  reflects  great  credit,  not  ,,nh 
■•"  lh'    users    for  tl  er  in  which  tin;  mill  is  operated  to 

1  'lie-,-  ,, .suits,   bul   ..ii   ih,    di  signers  and  buildi  .  -  ol  thi 

mill  and  its  equipment. 


Siemens'     Motors     for     Hull — Messrs.      Siemens       Brothers' 
Dynamo  Works  are  supplying   to  the  Hull  1        ioration    tv 
33  h.p.  uamwax  motors  and  controllers.     The  motors  are  fitted 
with  commutation   poles,    and    the    controlli  rs   an 
according    to  a   new     system,    in    which    the   ordinal' 
parallel  system  is  combined  with  control  b)  shunting  the  fields. 
I  his  order   has    been    placed  with  Mess,  s     Siemens   Brot] 
tfter  exhaustive  comparative  tests  on   the  firsl    lol    ..1    ei 
-  of  this  type  already  supplii  d  b)    them  to  thi    Hull 
poration    tramways,    against    motors    run    with  :inar\ 

series  parallel  control,  and  1  I  :hig  on  1!  1  rative 

principle. 


DEATH  OF  MR.   ARCHER  BAKER. 

Mr.    Archer    Baker,  European    man                            1       adian 

Pacific    Railw  a)  .    da  d  la                                                                        '    a  ham 

ilness.  Death    was    due    to  pneumonia,    and     his 

illness  lasted  barel)    a  week.     Mr.   Baker,  who  was  a  nativi 

York,  began  his  1  G          Northern  Railway,  but 

in  eai  I)   m  l  niti  d  5 

1.  1  to  Monti  eal  ol  th<    Allan  Steamship 

Line.       In    1881, 

railways,  he  r<  icral  managership  of  the  Canadian 

1  1  en  al    Railw  1      ti     a, ,  !.     1  perin- 

dent  of  the  1  D  I  1     Kail- 

wa)'.     In  [885  that  company  sent  him  to  Li\  I 

iraffit    a   M   ..  er,  and  in  Li  mdon    as  their 

Europi  an    .a. mag,  1 .     Manx    1  ail',..  hei   repre- 

sentative peopl  at  the  funei  al,  wlii,  h  1 

at  Eltham  on  Wednesday.  Among  thi  <  mpanies  and  institu- 
tions represented  wen  :  If,  •  Pacific  Railway  (Sir 
Thomas  Shaughnessy,  Pool  Strathcona,  Mr.  G.  N.  Bosworth, 
Mr.  Thomas  Skinner,  Mr.  <,.  Mil..  Browne,  Mr.  A.  Piers,  Mr. 
II.  D.  Annable,  Mr.  II.  S.  Carmichael  and  Mr.  R.  Morrison), 
Allan   Pin,    (Mr.J.  Dott,Mr.T.  S.Thompson  and  Mr.  G.  M 

White  Star  Pine,    Manchester  Ship  Canal   (Mr.    II.    M.    Gibson), 

Grand  Trunk  Railway  (Mr.'W.  Cuthbertspn,  Mr.  P.  Leopold 
ami  Mr.  P.  G.  English),  Bank  ol  Montreal  (Mr.  P.  W. 
Paxlori,  South  Eastern  and  Chatham  Railway  (Mr.  Vii 
Hill),  Great  Western  Railway  (Mr.  S.  A.  Pope),  Greal  Central 
Railw. o  (Mr.  'P.  IP  Underwood),  London  and  South 
Western  Railwa)  (Mr.  C.  II.  Pari,,,,!,  London  and  North 
Western  Railwa)  (Mr.  Grasemann),  Southern   Pacific  Ra 

(Mr.    R.    I..    Bonsor),   Canadian    North.  111    R'.ulwav   (Mr.    IP    W. 
I  larding  1,    Manchester    Liners,    Limited     I  Mr.    R.    IP    Stokei   . 
the  Ageni  ( .ener.il  for  Nova   Scotia  (Mr.  J.   Howard),   and  lie 
Hon.  J.   IP  Turner  (Agent-General   lor   British  Columbia). 


DIVIDEND  ANNOUNCEMENTS. 


The  .Inn  given  in  parentheses  is  that  on  which  the  announcement  was  made.] 


Belfasi  ind  Counts  Down  Railway  (Januar)  171.— At  the 
rate  ol  C  per  cent,  per  annum,  after  placing  ^,'2,500  to  way, 
works,  and  buildings  renewal  account,  and  £1,1  o  to  engine 
renewals,    carrying    forward    about    £6,100.      For  the   ci 

ponding  half-year  the  dividend  was  at  thi  sami  rati  ,  X.2,000 
was  set  aside  lor  engine  renewals,  and  ,£5,851  was  carried 
forward. 

Greai   Eastern  Railway  (January  18).— At  the  rate  ,,f  4  per 
cent,  per  annum,  carrying  forward  a  balance  oi  about  £g£ 
A  year  ago  the  dividend  was  at    the   rat,    ol    ;     per  cenl 
annum,  and  £98,836  was  carried  forward. 

Metropolitan  Railway  (January  18J  At  the  rate  <  1  per 
cent,   per  annum,    carrying    forward    £6,000-       \  .:.<•   the 

dividend    was  al    the  rateoi    \  per  cent,    per  annum,  and  x. 

was  carried  forward,   after  transferring   £17,000    to  electrical 

renewals  and  depreciation  fund.  It  is  also  announced  that  a 
dividend  at  the  late  of  2  ,:  lagainst  ;,  I  per  cent,  per  annum  will 
be  paid  on    the  Surplus  Lands  Stock. 

Central   London    Railway   (January    19). — At  the  rate  of  3 

per  cut.  per  annum  on  the  ordinary  stock  and  2  pei  cent,  for 
the  year  on  the  deferred  stork-,  placing  £2,040  to  reserve  and 
carrying  forward  £33,242.    For  th.    1  mding  half-year  the 

dividend     was     at     the     rate    >•!    .C     per    cent,  per   annum  on 
ordinary   and   2 ',   p      ■      it.   on   the  deterred    stock,   .£.'20,000 
was  placed  to  reserve  and  £40,338  was  carried   forward. 

Cork,    Bandon    ind  S01  in   Coast  Railway  (January  19). — 
\>  the  rat,   ot   ;  .■  per  cent,  per  annum,  .after  providing  £300  for 
•  'N.  carrying  forward  £3,538       \  year  ago  the  distribu- 
tion   was    at    the   rate    ol     ;;    I1"'1'    cent,    per    annum,    after    pro- 
viding  £t  otive  renewals,  and  £3,21  cried 

10I. 

Midland  Great  Western  ot    [rel.vni      I   nuar    19).      \i  the 
p,r   cent,    per  annum,   carrying   forward   £16,227  to 
i.i'M  I.  tgo  1I1,   di\  idend  w  as  at  the  sami 

.and  £17,185  was  carried  forward. 

Greai   Northern  Rah  way  of  [rei  \xd  (Januar)   20  .     \t  the 

■it.  per  annum,  carrying  forward  about  £51 
Pot"   th,'   , sponding   period  of   last    year   the   dividend    n 

thi    same  1  tte,  and  £ Is''  trried  forward. 

London  Tilbury   ind  S01  tinvn  Railway  (January  2         VI 

the  rat.    ol   V    per  cent,   per  annum,   carrying  forward   £4 
Por  the  corresponding  half-year  in   [908  thi  I  the 

per     cm.     per    annum,     and    ^3,925     was     carried 
forward. 
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Cm    \nd  Soirii  London   Railway  (Januarj   21).— At  I 

pei   ('in.  per  annum,  afti  1    placing  A  1 ,5-"'  in  the  1 
fund,  carrying  forward  .-_. 7 1  _ .    A  year  ago  the  dividend 
1  r  annum,  w  ith  X;m54  '  ■"  r',(i   ' 
London  Ch.vtii  vm   vnd  1  >.  >ver  (Januai  Vi  thi    1 

ul  4!  per  (viii,  per  annum  mi  the  arbitration  preference 
carrving  over  ;6.i9>'37'  agains!  a  similar  rate  "I  dividi 
,1  balance  ol  £,. 30,710. 

v,  1   rii    K  imii.       1 .  ,',      !. inn. 11  \     j  1  1.      Ai    1I1  ■    i  .11 

ier  ci  nt.  per  annum,  carrying  forward  about  ^,8,690  1 
,£'5,258).     The  dividend  for  the  whole  year  is  thus  2jj  I; 


',  1  1  er  rent,  mi   the  0    lii 


preferred,  and  nothing  mi  the  deferred. 


(against   5)  per  1  enl . 


Ill 

rate 

1  11 

■wal 

tt . 

1-  at 

n\\ 

ard. 

Llll 

rate 

!     - 

in  k, 

11.1 

and 

1 

lg' 

linst 

Ig 

linsl 

nil 

the 

RAILWAY  NOTES. 


Proposed  Railway  at  Guayaquil.— The  British  <  ons.     •  ■    Guaya- 
quil  reports  thai'  a    law    ha-   been    passed  by    the  Congn 

dor   authorising    the    municipal    authorities    ol    Guayaquil 

instruct  a  railway  (n>m  that  plan-  to  am  one  ol  the 
kuhi.v  resorts  on  the  coast,  and  thai  the  Municipal  <  nuiv.il 
1,.,-  fixed  upon  the  town  ol  Playas.  It  is  estimated  in  the 
local  press  thai    the  total  length  ol   the  line   would  hi-  about   51 

....  , ,       ,  , 

N'ew  Railway  in  San  Jose.-  According  to  tin-  Mexican   Herald, 

grading  for  a  narrow-gauge  railway,  30  miles  long,   from   the  San 

jOSe  ,1,"  i,,  Rosa  timber  district  to  Santiago  Ba\   ha-  been  coin- 

|,    ,   i     ind  track  construction  was  to  be  begun  about  the  middli 

,'  i    |anuarv.     Branches  an-  later  to  be  built  which,  will  increase 

,ta]   length    of  line   to   about    ioo   miles.      The    San    Jose 

Lumber  Company,  who  an  building  the  railway,  intend  1. 1 

:  a  breakwater  and  wharves  al  Santiago  Bay.  Hie  com- 
pany have  recently  secured  800; pesos    about   £81, 60a    for 

works  by  an  issue  of  bonds. 
Projected  Railways  in  Ecuador.  -Tin  Board  of  trade  nave 
received  a  copy  of  a  message  from  the  President  ol  the  Re- 
publ'K  ol  Ecuador  to  the  National  Congress,  submitting  a  Bill 
providing  for  the  conist ruction  ol  two  railways,  viz.:  (1)  A 
branch  ol  the  Inter-Andine  Railway  from  a  pom;  between 
|,..-,m  and  Huigra  to  Cuenca.  The  work  must"  be  completed 
wi'thin  three  years,  (2)  \u  electr'u  railway,  170  Idioms,  (about 
,,,(,  miles)  long,  between  Quito  and  Ibarra.  Ihe  maximum 
cost  pei  kilom.  is  fixed  at  20,000  pesos  gold  (^2,000),  and  the 
maximum  total  cost  of  rolling  stock,  etc.,  at  1,800,000  pes  - 
gold   (£,"180,000).       The  line  is  to  be  completed    within     thru 

L.  and  Y.  Collision  near  Huddersfield.  Nine  people  were 
injured  in  a  collision  on  the  Lancashire  and  Yorkshire  Rail- 
way n.  a  Huddersfield  on  Tuesdaj  night.  As  the  7.36  p.m. 
train  from  Huddersfield  to  Bradford,  bj  way  of  Halifax,  was 
leaving  Huddersfield  station,  it  ran  into  a  light  engine  which 
was  standing  near  the  Hill  House  signal-hex  and  jumped  the 
rail...  <)i  the  nine  persons  injured,  the  onl)  serious  case  was 
that  of  a  passenger  who  was  badly  injured"  about  the  head. 
Mr  was  taken  in  an  unconscious  state  to  Huddersfield  In- 
firmary, lie  others  injured  include  the  driver,  fireman  and 
gu.u  1 1. 

Hampslead  Tube  Fare  Reductions. 
Euston  and  Hampstead  Railway 
have  come  into  foi  ce  this  week  : 

/,-    Park    and    Mornington    (' 
I  own,   Chalk    Farm   and    Kentish 
111  .  1 , . • : , 1 1  ■  and  Can. den    Town,   Tulrell   Park  and    Mornington 
Crescent,   Kentish   Town  and   Euston  and   Warren  Street,  and 
South   Kentish   Town  and   Warren  Street.     From  2d.   to    id. 
IVM/i     Park    and    Kentish    Town,    Chalk-    Farm    and   Tufnell 
F1-1  111     id     to    t  .Id.     Belsize    Park    md   Warren    Strei  t, 

I       ton  01    Tufnell   Park,  Chalk   Farm  and  (. ige   Street   and 

Highgate,  I  li-luem  and  Mornington  Crescent,  1'utnell  Park 
and  Euston  and' Warren  Sir.,  1  I'rom  3d.  to  2d.  Belsize 
Park    ami   Leicester   Square,    .r,\'\   Tufnell    Park  and   Leicester 

Square. 

Northern  Nigeria  Railway  Construction.  Vccording  to  the 
latesl  advices  from  Nigeria,  raihvaj  construction  in  the  Pro- 
,,.,  torate  is  making  go  d  progn  --,  and  it  is  expected  that  b\ 
September  next   there  will  be  through  railway    communication 

w;th  the  <  it)   ol  \^.ii\^.  eat  trade  centn     which  is  tei 

,1,,.  "Manchester  of  the  Soudan."  Work  is  proceeding  simul- 
taneously on  the  two  sections  il  the  Nigerian  system,  the  one 
running  from  Lagos  for  300  miles  to  Jebba  on  the  Xiger, 
where  the  river  is  to  be  spanned  by  two  great  bridges  and  the 
l'M,   continui  I  to  Zungeru,  the  capital,  and  the  othi  r  beginning 


at   Ban  1,  an  important   navigabli    pi  i  il  on  the  Niger,   which  has 
been  transformed  into  nn        ensiv.    raihvaj   depot,  and  running 

direct  tn  Kami.     Railhead  ,-  now  1 il'    [30  (neai   thi    juni 

with  the  branch  to  Zungeru  ,  and  the  rails  are  expected  ' 
at  the  lxaduna  River,  85  miles  further  in  the  direction  1  f  K 
l.\   the  end  of  the  present  dry  season. 

Birmingham  and  the  City  of  London.  -Beginning  on  Fcbru 
1,  tile  1. undeii  and  North  Western  Raihvaj  Companj  will  run 
two  new  express  trains  between  Broad  Street,  London,  and 
Birmingham  New  Street  in  addition  to  the  existing  express 
service  to  and  from  Euston.  This  will  afford  business  men 
from  Birmingham  the  opportunity  of  getting  a  whole  day  in 
the  Citj  without  the  necessity  of  changing  trains  01  ol  c<  ming 
-.1  far  west  as  Euston.  kill  novel  step  is  to  be  taken  ol  pro 
viding  a  shorthand  typisi  for  the  convenience  ol  passengers  on 
these  trains.  For  this  official  there  will  be  a  reserved  c<  inpay- 
ment to  ensure  privacy.  The  new  train-  an  timed  as  follows  : 
Broad  Street,  dep.  5.25  p.m.,  Birmingham,  arrive  7.4  p.m.; 
Birmingham,  dep.  S.20  a.m.,  Broad  Street,  arrive  10.35  a.m. 
The  new-  trains  will  travel  via  Chalk  Farm,  and  will  make  a 
non-stop  run  in  each  direction  between  Broad  Street  and 
Coventry— 98J  miles,  in  1  hr.  52  min.  Breakfast-cans  will  be 
provided  on  the  "up"  and  dining-cars  on  the  "down  journej". 
Board  of  Trade  Report  on  the  District  Collision.  A  report  bj 
Major  Pringle  has  been  issued  from  the  Raihvaj  Department 
-  of  the  Heard  ol  Trade  respecting  thi  collision  at  Ealing  on  the 
District  Railway.  The  accident  occurred  on  November  18  last 
and  resulted  in  the  death  of  the  rear  conductor  and  motorman. 
After  giving  a  full  report  of  the  evidence  given  al   the  inqtu  -i. 

Major   Pringle  concludes   that   the  collision   was  I ghi   about 

by  the  Westinghouse  brake  being  out  ol  operation,  owing' to 
wan  I  of  sufficient  air  pressure  in  the  auxiliary  reservoirs  and 
train  pipi  lines  when  the  train  was  approaching  Ealing  Broad- 
way station.  The  condition  of  the  brake,  continues  Major 
Pringle,  could  have  been  discovered  previously  both  bj  the 
motorman  and  bj  the  conductor  had  tKey  followed  out  the  com- 
pany's instructions  properly.  The  responsibility  for  the  collision 
rests,  in  the  opinion  ol  Major  Pringle,  on  the  motorman 
lit, hi,  s  and  the  conductor  Beadell.  He  draws  thi  attention 
of  the  company  to  the  necessitj  ol  enforcing  obedience  to  the 
regulations  for  testing  the  brakes,  and  considers  that  the 
motormen  and  conductors  are  not  sufficiently  exercised  in  the 
method  of  dealing  with  emergencies  of  this  kind,  nor  is  the 
conductor's  test  of  the  continuous  1. rake  at  present   sufficient. 


<  )n     tin     ( 'haring     <  'ross, 

the   ftillow  ing    n  \  ised    he  <  s 

Redm  ed   from    1  kl.   to   id. 

', ,  -(    11     and    South     Kentish 

['own    and    Warren    Street, 


Workmanahip  and  Material*  «t 


.     Workmanship  and  K 
I    tfaa  Hib-hett  gu.dirr. 


Specification  or  Gauge. 


ATLAS 


PECKETT  &  SONS, 
LOCOMOTIVE    WORKS, 


BRISTOL. 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 

&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Absolntely    Imperishable.      No    Putty    or    Asbestos. 
Millions  of  Feet  nied  for  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed. 
Lilt  of  Works  and.  all  Particulars  from 

MELLOWES  &  CO.,  Ltd., 

Sheffield, Eng.,  A  28  Victoria  St.. Westminster, London.S.W. 
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FURTHER  HOME  RAILWAY  RESULTS. 

the   further   British   railway  dividends 
hand  this  week  an    1 
indicate  thai  on  the  wholi  ir  will  yii 

distim  1    imj 1 1  1 from   th  point 

over  the  second  hall  of  1908.      On  Mondaj  hton 

Company  declared  its  ordinal-)  dividend  al  I 

year  ago,  with  an  addition  oi  .  1  the 

balance  forward.     Thanks  to  the  advam 
foi  the  firsf  hall  oi  1909,  howe1  distribution  on 

1  >eferr<  d  foi  the  year  will  be  at  the  rate  of  4  t.  for 

1  109,  againsl    ; '  pei  <  ent.  foi  the  pre*  eding  twelvi 
I  tie  Brighton  Company  did  nol  enjoy  any  n 
sion  in  receipts  lasl   half-yeai    foi    vario  ons.     The 

li  1  ounts  show  .1  nominal  increase  in  th    gross  revenue  of 
£'28,500,  but  of  this  sum  £23,600  was  due  to  an  adjustment 
oi  the  accounts  involving  an  addition  of  that  sum  to  both 
receipts  and  expenses.     There  was  a  small  reduction  in 
expenses,  allowing  foi  this  adjustment,  bul  as  the  working 
charges  of  this  company  had  already  been  greatly  curt; 
it  was  nol  to  l  e  expected  that  large  savings  would  n 
I  he  I  am  .rime  and  Yorkshire  was  able  to  pay  J 
additional  on  its  ordinary  stock,  thanks  to  its  publi 
increase  of  about  £17,000  in  receipts.     The  addition  to  the 
sum  distributed  among  the  proprietors  is  £47  1  that 

some   increase    in   expenses   has   been   encountered. 
South   Western  dividend   •■  >  ■  lared  on   Tuesday,  and 

was  at  the  very  satisfai  torj  rate  oi  >s  pei  cent,  per  annum, 

against    ~'\    per   cent.     A   sum   oi    £2 was  carried    to 

reserve   the  same  as  a   year  a.^o    and    the   balano     forward 

maintained  al   about    j  ;  ; This  will  provide   iy   per 

cent,  upon  the  Deferred  stock  foi  th     ■  st  only  i\ 

per  cent,    foi    [908.      The  accounts  show  that   there  was 

an  addition  to  the  receipts  oi  £17,1 ■''"'  •'  reduction  in 

expi  uses   oi    I  6  I the    lal  tei    being    a<  0  iui  ted    fi  n    by 

reduction   in    the   coal    bill.     Yesterday's  dividends 
quite  satisfactory.     The  Greal    Northern  will  pay  if  per 
foi  the  year  1909,  the  same  as  foi   r.908   and  >i     aside 
000  for  special  renewals,  againsl  £25,000.     The  bal 

forward  is  being  raised  by  nearly  £15, to 

Bearing  in  mind  thai   this  company  published  the 
decrease  of  £"69,000  in  receipts  fast  half-year,  il  is  clear  thai 

the  economies  ha1  isiderable  scale.     The 

Greal  I  entral  is  also  paying  the  r88i   Pn  dividend 

in  full  againsl    onlj       '    pei   cent,  ten    the  yi  In 

addition,  a  payment  of  2  per  cent,  foi  the  year  is  to 
upon  the  4  per  cent.  Preference  1889  stock,  againsl  nil 
for  1908.  These  two  dividends  represent  an  extra  distri- 
11  ol  about  £65,000  irn  the  past  year.  The  North 
Stafford  is  also  abli  to  raisi  its  dividend  by  J  per  cent., 
and  yesterday  announced  the  payment  of  4.'  ; 
pei  annum  upon  its  ordinary  stock,  againsl  4!  nt.  a 

year  ago.  The  Rhymnej  Railwaj  has  actually  raised  its 
dividend  from  <s  to  9I  per  cent.,  making  <i|  pei  cent,  for 
the  year,  as  well  as  carrying  £10,000  ext  trd.     On 

the  other  hand,  the  Tatt  Vale,  in  consequeno    oi  its  de- 
crease in  receipts,   is  published,  ol  aboul      |  corn- 
ed to  reduce  its  dividend  from  4!  '"4 
annum.     This  is  the  only  reduction  in    dividend  for  the 
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past  half-year,  except  that  of  the  Central  London,  which 
was.  of  course,  due  to  exceptional  causes.  The  announce- 
ment of  the  North  Eastern  Railway,  which  did  not  reach 
London  until  late  in  the  afternoon,  was  thoroughly  satis- 
iv.  The  accounts  show  a  balance  which  will  admit 
of  the  payment  of  a  dividend  on  the  consolidated  stock 
at  the  rat.-  oi  7  per  cent,  per  annum,  while  a  balance  of 
£96,500  is  being  carried  forward.  The  distribution  for 
the  corresponding  half  of  last  year  was  at  tin-  rate  of  0  per 
cent.,  and  the  balance  carried  forward  was  only  /17.5CO 
more.  The  company  has  thus  been  able  to  restore 
its  dividend  rate  to  that  of  the  last  half  of  1907.  In  view 
of  the  satisfactory  traffic  increases  winch  have  been 
reeonled  of  late,  the  outlook  for  this  company  is  highly 
(•in  1  mraging. 

LONDON  RAILWAYS  AND  THEIR  ASSESSMENTS. 

In  view  of  the  forthcoming  quinquennial  revaluation, 
the  railway  companies  an'  now  making  strenuous  efforts 
to  get  their  assessments  reduced.  Although  a  measure 
of  success  has  already  been  achieved  in  this  direction. 
the  burden  ot  taxation  still  lies  alarmingly  heavy  on  the 
backs  ol  the  railway  companies,  and  there  is  need  for 
shareholders  to  support  their  directors  to  the  utmost 
111  order  to  bring  about  a  more  equitable  state  ol  things. 
The  unfairness  oi  the  present  system  ot  taxation  is  nowhere 
more  keenly  lelt  than  111  London,  where  the  railways  are 
mulcted  in  a  most  unjustifiable  fashion.  In  this  con- 
nection a  significant  admission  was  mad.  in  the  recently 
published  report  of  the  Traffic  Department  of  the  Board 
of  Trade.  The  reporters  say:  "Municipal  rate  -are  a 
i  .1  \  burden  on  the  underground  railways,  and  place 
them  at  a  disadvantage  with  their  competitors,  who  have 
the  free  use  ol  roads  maintained  out  oi  the  rate-,  and  to 
which  the  railways  are  large  contributors.  Looking  to 
the  rivalry  between  omnibuses  and  underground  railways, 
it  is  an  anomalv  that  the  latter,  who  by  taking  traffic  off 
the  roads  diminish  the  expense  of  maintenance,  and  do 
much  to  relieve  the  local  authorities  from  theheavycost 
ot    street   widening,   should   have    to   pay    lor   tin'    benefit 

cot  ip  titiors  who  wear  out  the  road- and  add  so  much  to 
the  congestion  ot  traffic  which  render-  widening  neces- 
sary." This  statement,  which  is  the  first  expression  of 
official  opinion  by  the  Board  oi  Trad.',  was  quoted  by 
Sir  Charles  McLaren  at  Wednesday's  meeting  of  the 
Metropolitan  Railway  Company.  Among  the  proprietors 
pr.  -.nt  w.i-  Mr.  Y\ .  R.  Lawson,  the  chairman  of  the  Railway 
Shareholders'  Association,  who  urged  the  proprietors 
to  use  1I1.  i]  utmost  endeavour  to  get  this  grievance  re- 
do ssed.  This  is  assuredly  the  right  work  to  engage  the 
attention  ol  the  Railway  Shareholders'  Association,  for 
in  such  a  campaign  they  .an  greatly  strengthen  the  hands 
of  the  directors.  The  Board  of  Trade  statement  must 
not  be  allowed  to  pass  merely  as  the  expression  ofa  pious 
opinion;  having  been  officially  recognised,  the  grievance 
must   be  speedily  rectified. 


of  about  £25,000,  or  an  increase  in  the  net  profit  as  com- 
pared with  the  corresponding  period  of  not  much  less  than 
25  per  cent.  Only  two  years  ago,  there  was  a  deficiency 
for  the  second  half  of  the  year  of  about  £45,000,  after 
meeting  interest  charges  and  providing  the  net  revenue 
specially  set  aside  for  the  benefit  of  Guaranteed  holders. 
In  place  of  the  deficiency  of  that  amount,  the  past  half-year 
has  apparently  provided  a  surplus  of  about  £15,000.  in 
addition  to  the  special  renewal  transfer  of  £10,000  referred 
to.  For  the  first  time  for  ten  years,  the  Guaranteed  stock 
i^  being  restored  to  the  position  of  receiving  its  full  dividend, 
and.  as  already  pointed  out  on  a  previous  occasion,  the 
company  are  taking  steps  to  fund  the  arrears  on  the 
Guaranteed  stock,  amounting  to  £246.700,  or  about  {20 
p.i  (100  stock.  The  remarkable  recovery  in  the  position 
of  the  District  Railway  under  its  present  management  has 
put  the  fixed  charges  of  the  company  upon  a  sound  basis, 
and  the  position  of  the  senior  stock  was  rounded  off  by 
the  issue  of  the  Prior  Lien  Debenture  stock  in  1908.  Now 
it  only  remains  for  the  company  to  put  its  share  capital 
upon  a  regular  basis,  and  this  is  being  done  by  funding 
the  arrears  upon  the  Guaranteed  issue.  Parliamentary 
powers  are,  of  course,  required  to  increase  the  amount  of 
the  Guaranteed  Stock,  but  we  do  not  imagine  that  any 
difficulty  will  be  encountered  in  this  respect.  The  mere 
payment  of  the  full  dividend,  and  the  transfer  of  £20,000 
during  the  war  to  renewals  fund,  indicates  that  the  com- 
pany is  in  a  sound  enough  position  to  take  in  hand  the 
capitalisation  of  the  arrears  on  the  Guaranteed  issue. 


METROPOLITAN  DISTRICT  IMPROVEMENT. 

F01  the  first  tune  since  the  year  1900,  the  Metropolitan 
District  Railway  has  announced  the  full  4  per  cent,  divi- 
dend on  its  Guaranteed  stock.  This  announcement  was 
made   on   Thursday,    together   with   the   intimation    that 

/1 would  be  carried   to  the   renewals   fund.     A  year 

1  jo  only  1 ,:  p.i  .tut.  w.i-  paid  upon  the  Guaranteed  stock. 
and  no  transfer  wa-  made  to  the  renewal  fund.  The  divi- 
dend ot  a  yeai  ago  was.  moreover,  derived  from  the  Citj 
Lines  and  Extensions  revenue  which  i-  specially  pledged 
to  the  hoi, lei-  of  the  Guaranteed  issue.  For  the  first 
halt  ol  [909,  the  company  wa.-  able  to  declare  .;  per  cent. 
pel  annum  on  this  stock,  and  canie. 1  £lO,000  to  the  re- 
newals fund  ;  the  net  revenue  having  shown  an  increase  ot 
over  £30,000.  For  the  past  half-year,  it  would  app.ai 
that  the  available  -urphl-  ha-  been  increased  to  the  extent 


Weekly   Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  January  23. 
as  officially  published  by  the  fifty-four  principal  railways  of 
the  L'nited  Kingdom,  amounted  to  £1,911,825,  which  was 
earned  on  21.402  miles,  being  at  the  rate  of  £89  is.  7d. 
per  mile  of  line  open.  For  the  corresponding  week  of  1909 
the  receipts  of  the  same  lines  amounted  to  £1,885.470.  with 
21,409  miles  open,  or  £88  is.  4d.  per  mile.  There  was  thus 
an  increase  of  £26,355  in  the  receipts,  an  increase  of  53 
in  the  mileage,  and  an  increase  of  £1  os.  3d.  in  the  receipts 
per  mile.  Thirty-six  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £7,615  (or  5s.  6d.  per  mile)  in  the 
passenger  receipts,  and  an  increase  of  £17.897  (or  14s.  5d. 
per  mile)  in  the  receipts  from  goods  traffic.  The  aggregate 
increase  on  these  thirty-six  railways  for  three  weeks  in 
the  passenger  receipts  has  been  £35.261.  while  the  aggregate 
increase  in  the  goods  traffic  was  £46.022.  The  aggregate 
receipts  of  the  fifty-four  railways  foi  three  weeks  (January  2 
to  January  2J,)  amounted  to  £5,657,852,  in  comparison 
with  £5.507.002  in  the  corresponding  period  of  last  year — 
an  increase  of  £90.7.10.  ^J    j 

BOARD  OF  TRADE  TR4MWAYS'  AND  LIGHT  RAILWAYS'  RETURNS. 

Tlii-  Return  for  tin-  year  1908-9  was  issued  on  Friday. 
sin.,'  the  year  1S7N  the  route  length  of  line-  open  lor  traffic 
ha-  increased  from  269  mil,-  to  2,526  mile-;  the  capital 
expenditure  from  £4,207,350  to  £71,023,239;  the  number  of 
passengers  carried  from  14(1  million-  to  2,660  millions;  and  the 
net  receipts  from  £230,956  to  £4,595, 779.  the  number  ot 
passengers  carried  in  the  year  i-  equal  to  about  60  times  the 
estimated  population  of  the  l'nited  Kingdom.  Last  year  the 
route  mil...-,  open  ol  electric  line  was  2,286  mil.--  out  ofa 
total  of  2,464;  this  year  it  i^  2,360  miles  out  of  2,526.  The 
mileage  worked  otherwise  than  l>\  electric  traction  has  thus 
further  diminished  from  17S  mil,-  to  100  mil,--.  Of  the  total 
ol  i,68o  mile-  ot  line  owned  by  local  authorities,  1.400  miles 
are  worked  l>\  those  authorities  themselves,  and  the  remaining 
[90  mil,-  h\  teasing  companies.  Of  the  2<>S  undertaking's, 
171,  belong  ie  local  authorities  and  122  to  companies  or  other 
parties,  the  n.i  receipts  ol  local  authorities  who  work  tram- 
wax  undertakings  belonging  to  them  or  leased  from  other  local 
authorities  amounted  to  £3,268,514  on  the  year's  traffic,  outof 
which  they  have  applied  £004,010  towards  the  reduction  ot 
tramway  debt  and  £280,225  '"  relief  of  rate-,  while  carrying 
£680,202   I,,  n-, 'ive  and  renewal  funds 
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MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols  : — Wednesday,  February  2  ;  Tuesday,  March  i. 


Continuation  Days. 

Ticket  Davs. 

Pay  Days 

General 

8 
Q 

} 

Feb.  10 

Mines     ,    22 

General ,    23 

General   ....     ,, 

23 
24 

1 

Feb.  25 

1 -I 

I 

Mar.    16 

General 

15 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

".35" 

^36,465,276 

i34.254.3/6 

i-;,  u.o'-" 

£26,911,426 

424,049,571 

Proportion    of    Reserve 

515  per  cent. 

50J  percent. 

48  per  cent. 

Notes  in  Circulation 

£27,714,990 

^28,003,850 

£28,6541805 

Bank  Rate* 

3\  percent. 
J  j  per  cent. 

3  J  per  cent. 
2i  per  cent. 

3  per  cent. 

Open  Market  Discount 

2  J  per  cent. 

Bankers'  Clearing  House 

^'2j8,25'\O00 

£309.529.000 

£"223,685,000 

Silver  bars,  per  oz.  (spot) 

24jd. 

24t'l. 

23lri- 

Consols  (account)     .... 

3-i    U 

82$ 

83w 

French  3  per  cents,  (ace.) 

g$i> 

(  98f. 

96f. 

Paris  Cheque  exchange 

25f.  1  ijc. 

25f.   1  Sic 

25f.  17.5c 

New  York  60  days  ditto 

$4,331 

84-84* 

$4-?-U 

Rio  de  Janeiro  exchange 

1 5  ftd. 

15  &d. 

I532d- 

Valparaiso  go-day  exch'ge 

1   \:d. 

lojd. 

i,;M.« 

Calcutta  transfers    .... 

IS.     1 

IS.  4 

is.  3^d. 

Hong  Kong  transfers   . . 

is.   9 

is.  9^d. 

is.  gd. 

Shanghai  transfers  .... 

2S.   4    d. 

2S.  4.\d. 

2s.  4d. 

FLO(  rATION    IN    nu.    Bank   Rate    1907  1910. 


4    per 

cent 

.  Jan.  17.  1907. 

6    per  cent. 

Jan.  2,  1908. 

cent. 

Apr. 

14.   1909. 

4*    ., 

Apr.  12,  1907. 

5      „ 

Jan.  16.  1903. 

>      .. 

Oct. 

7.    1909- 

* 

),  1907. 

1      .. 

[an    23,  1908. 

1 

Oct. 

14.  1909- 

4*    .. 

Aug.  1.    1907. 

3*    ..        ,. 

Mar.  5.    1908. 

5       .. 

Oct. 

21.  1909. 

5*    .. 

Oct.  51,  1907. 

3      ■>•        .t 

Mar.  19. 1908. 

4*     .. 

Dec 

9.  1909- 

f.      .. 

t.  1907. 

24    „        ,, 

18,  1908. 

4 

1  j  11 

5,   1910. 

3      ., 

„ 

Nov.  7.  1907- 

3      ., 

Jan.  14.  1909- 

Ian. 

Hope  had  been  entertained  in  some  quarters  thai  thi 
Bank  Kate  would  be  further  reduced  ibis  week-.  Such 
hopes  were  disappointed,  and,  as  events  already  begin  to 
show,  with  an  even  greater  measure  of  justification  than 
was  at  the  time  apparent.  The  Reserve,  as  may  be  seen 
from  our  usual  table,  is  _£.'7;,o,ooo  higher;  pari  ol  thi 
addition  is  due  to  the  contraction  oi  the  active  noti 
currency,  which  accounts  for  £'288,000;  on  the  other 
hand,  £239,060  was  lost  b)  export  of  gold  to  foreign 
places,  so  that  an  amount  but  little  less  than  the  whole 
amount  of  the  change  must  be  ascribed  to  the  return  oi 
sovereigns  from  circulation  within  the  country.  This  is 
not  the  li'st  appearance  ol  a  larger  return  oi  coin  to  the 
Hank  than  is  seasonable  to  the  time  of  year,  and  the  ex- 
planation is  provided  by  the  present  departure  adopted  by 
some  of  the  joint-stock  banks — of  entering  into  the 
business  ol  jobbing  in  bullion.  The  effect  is  to  widen  the 
market  by  introducing  other  competitors  than  the  Bank  ol 
England,  and  will  probably  be  reflected  in  the  profits  oi 
the  latter.  If  there  wen-  evidence  thai  the  joint-stock 
banks  were  going  to  employ  part  of  the  capital  now  used 
in  the  short  loan  market,  or  invested  in  Governmenl 
stocks,  in  this  new  business,  it  would,  of  course,  greatly 
increase  th<  power  ol  the  market  in  withstan  ling  sii.l,!,  ,1 
drafts  upon  it,  and  lend  more  stability  to  the  rates  for 
money.  Al  present  all  thai  can  be  asserted  is  that  part 
of  trie  cash  reserve  of  the  joint-stock  banks  is  being 
invested  in  bullion,  and  it  is  the  sovereigns  paid  for 
purchasing  a  stock  of  this  commodity  which  now  swells 
the  amount  by  which  the  Reserve  has  been  increased. 
The  latter  is  now  more  than  three-and-a-half  millions 
above    the    figure    which    obtained   at    the    corresponding 


period  las:  year,  and  offers  a  ver)  satisfactory  bulwark 
againsl  thi  shot  ks  which  may  possibl)  be  admin, 

position     by     the     exigencies     of     our 
ional   finance.     It    is  noteworthy    thai    publii    di  po 
have  increased  this  week  b)   £878,000,  and  the  ami 
is  almost  exactlj   accounted  for  by  the  changes  in  other 

deposits      and      other      securities,'    viz.,      £586,000      and 

£330,000.      The  numerous   issues  0     I 

which  the  Government  have  been  obliged  to  resort,  I 

to  a  large  extent,  been  taken  bv  foreign  holders;  and  this 

fa   '.    taken    1 junction    with    the   circumstance   that 

[Yeasur)    notes   form  an    exceptionally  satisl 
for  banker  s  credit,  has  greatl)  assisted  in  making  money 
pi  ntitul  ol  late.      Towards  the  vd<\  of  the  week,  h 
1  1  -      itiffi  ned     up.      I  hi      si  ttli  mi  nl     on      thi      Mock 
Exchange   called    for   rather    more  accommodation    I 
usual;    the    American    mail    on   Wednesda)    led    to  some 
heavy    demand-.,    and    certain    ol    the    joint-stock    banks 

began   to  call   in   loans    in    preparation    for    balance-sheets; 

so  that  money  is  nol  so  cheap  as  it  vvas,  and  a  further 
reduction  in  the  Bank  Kate  is  not  1  11  onfidently 
predicted   tor  an}    date. 

The   week  cannoi   be  said  to  have  borne  out    its  early 

promise,  as  far  as  Stock   Exchange  prici   ;  i 

Again    the   principal  and  guiding   tendenc)    has   been  the 
progress  o I   thi    elections.      Last   Saturda)    little  attei 
was  given  to  anything  else,  but  prices  were  firm  on  the 
favourable    opinions    formed    of    the     p  the 

Unionist  Party  in  the  counties  ol  England.  On  Monday 
opinion    was    not    so    favourable,    and    prices    fell    away. 

rumen:  stocks  were  dull,  fractional  tails  cha 
the  whole  list  nt  active  Home  Rails,  Lancashire  and 
Yorkshire  alone  excepted.  Americans  were  also  down, 
and  Canadian  and  .Mexican  railways  followed  suit.  The 
onlv  buoyant  railways  were  situated  in  Cuba,  Brazil,  and 
Colombia.  Ih"  fall  in  Americans  continued  the  next 
day,  but  Canadian  and  Mexican  railways  were  not  impli- 
cated :  on  the  contrary,  they  reacted  to  better  prices  here 
and  there.  San  Paulo,  Leopoldina,  and  United  Havana 
stocks  also  improved,  but  the  Consol  market  continued 
depressed.  On  Wednesday  a  further  fall  took  place  in 
Consols;  which  extended  to  most  other  Governi 
sto  ks.  Home  railways  were  also  weak;  the  investment 
sti  cam  liei  c  u  as  attenuated,  as  the  stimulus  of  large  gains 
to  the  Conservative  party  was  wanting.  A  largi  advance 
took  place  in  the  securities  of  the  Colombian  National 
Railway  on  a  satisfactory  understanding  with  the  Govern- 
ment. A  strong  reaction  occurred  in  Americans.  The 
following  day  business  was  verv  dull;  stiffening 
1  al.s  for  monev  took  the  keenness  of!  many  specula- 
tors for  the  advance,  and  the  smallness  oi  the 
I  nionisl  gains  a:  the  polls  reduced  the  political 
fei  our  which  had  inspired  the  markel  earlier  in  the  week. 
Hume  Rails  and  Government   stocks  were  1-    1  spite 

of      good     traffics     in      the     former     case.       'The      Amen,  .1:1 

market,  alter  the  reaction  ol  the  da)  before,  subsided 
again,  and  in  the  general  depres  '  olonial  and  !<• 

rails  did  not   escape.       There  were,   however,   some  risi 

,  d.      In     Home    Rails,     Great     Northern     Pref.     and 
London,     Chatham    and     Dover     Pref.     rosi  '.rand 

Trunk  junior   slocks  were  all  higher.     The  strong    Rank 
statement     erved  to  im  reasi    confidence.     The  interest  of 
speculators  chief!)    centred    in    the    Rubber    Market.     0 
Frida)    the  course  ol   all  prices  was  downwards.   American 
Stocks     and     rubber     shares     excepted.  In      Horn.'      Ralls 

numerous  falls  occurred,  in  spite  ol  the  satisfactory 
dividends  which  have  been  so  far  announced.  The 
greatesl  decline  took  place  in  London  and  North  Western, 
which  fell  1  to  1  ;;;  Great  Eastern  fell  .  '  ■ 
Western  and  North  Eastern  \.  and  the  rest  bv  smaller 
fractions.  The  wholi  active  list  vvas  included,  bul  B 
ordinarv     and     deterred     advanced.      British     Government 

3     am]      Fori   gn     Government     stocks     were 
depressed.     The  serious  floods  in  Paris,  lor  the  distress 
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sioned   by   which    a    Mansion    House    fund    has    been 

opened.  led   to  antii  ipations  of  an  extra  demand   for  cash 

in  the  French  1  apital,  with  the  possibility  that  some  ol  the 

ich  mone)    employed  in  London  and  othei    capitals  of 

Europe  would  be  withdrawn.      American  did  not  share  the 

ii   retrogression,   and  on   the   whole  closed   at   better 

es  than   were  at  first  quoted. 

The  principal  movements  on  the  week  are  set  forth  in 

the  following  table  : — 

Name  of  Stock.         Rise.    Fall.        Name  of  Stock. 

British     Funds. 

Consols,    z\    per    cent.  —   ..     J 

Do.  (ace.)  2 \  per  cent.  —   ..      \ 

British  Railways. 

Barry  Deferred    4J  . .   — 

Caledonian    —  . .   — 

Do.     Pref.  Con.   Ord.  —  . .   — 

Do.      Def.    Con.    Ord.   —  ..      i 

Central  London —  ..    1 

Do.     Deferred —  . .    1 

City  and  S.  London  . .   —  . .      k 

Furness —  . .   ■ — 

Great  Central  Preferred  —  . .      £ 

Great  Eastern      —  xd   3i 

Gt.  Nthn.  Pref.Con.Ord.  —  . .   — 

Do.     Def.  Con.  Ord.       i  . .   — 

Great  Western     —  . .      J 

Hull  and  Barnsley   ....   —  . .      i 

Lancashire  &  Yorkshire  ■ —  . .    — 

London  Br.  &  S.  Coast  —  . .   — 

Do.     Deferred    —  ..    1} 

London  Chat.  &  Dover  —  . .      j 

London  &  N.  Western  —  ..    ij 

London  and  S.  Western   —  . .    1 

Do.     Def.    Con.    Ord.  —  . .    — 

7-ondon,  Tilbury,  etc. . .   — ■  . .    - 

Metropolitan    —  xd    1 

Metropolitan  District. .   ■ — ■  ..      \ 

Midland  Def.  Ord —  ..      I 

North  British  Pref.  Ord.  —  . .      \ 

Do.     Def.  Ord —  . .      i 

North  Eastern  Cons...   —  ..    ij 

North  Staffordshire    . .   —  . .   — 

South  Eastern     —  . .    1 

Do.     Deferred    —  . .      f 

Taff  Vale      \  . .  — 

Colonial   Railways. 

Canadian  Pacific —  ..      £ 

Grand  Trunk  of  Canada  .  .    — 

Do.  4  p.c.  Guaranteed  —  . .   ■ — 

Do.  1st  Preference    ..   —  ..    — 

Do.  2nd  Preference  . .     I  ■  ■    — 

Do.  3rd  Preference  . .      4  . .   — 

American  Railways. 
Atchison  Common   ....   —   ..    i£ 
Baltimore  and  Ohio    ..   —  xd   3J 


Name  of  Stock.  Rise 
Chesapeake  and  Ohio  —  . . 
Chicago  Great  Western  —  .  . 
Chicago  Mil.  &  S.  Paul  —  . . 
Denver  &  Rio  Grande  —   . . 

Do.  Preferred    — 

Erie  Common    — 

Do.   1st  Preference..    —    .. 

Do.  2nd  Preference. .  —  .. 
Illinois  Central  ....  ■ —  xd 
Louisville  &  Nashville  —  xd 
Missouri  Kans.&Texas  —  .  . 
New  York  Central  . .  — 
N.Y.  Ont.&Western..  —  .. 
Norfolk   &  Western .  .   — 

Do.  Preferred ■ — 

Pennsylvania — 

Reading  Common  .  .  — 
Southern  Pacific  Com.  — 
Southern  Common    .  .    — 

Do.  Preferred — 

Union  Pacific     ■ — 

Do.  Preferred  ....  — 
Wabash — 

Do.     Preferred    ....   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — ■ 
Buenos  Ayres&Pacinc  — 
BuenosAyresGt.Sthrn.  ' 
Buenos  Ayres  Western  — 
Central  Argentine. ...    — 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent.  1st  Pre  I. — 

Costa  Rica — 

Cuban  Central — 

Leopoldina 2i 

Mexican  Southern.  ..  .  2i 
.Mexican  Ordinary     . .    — 

Do.  1st  Pref.,  8  p.c. .  .    — 

Do.  2nd  Pref.,  6  p.c.  — 
Nitrate  Ordinary  ....   — 

Do.  Deferred   ', 

1 it  oman (Smyrna to Aidin)| 


1 

2\ 


3  j 


BANK  RETURN. 


The  return  of  the  Bank  of  England  lor  the  week  ended 
Wednesday,'  January  26,  compared  with  that  for  the 
previous  week,  shows  the  following  changes  : — 

BANKING    DEPARTMENT. 


Jan.  27, 
1909. 


£ 

13.160, 

I'.i 

11,801, 

29,155 

22,511 

1,587 


313 

-'.11 
147 

,1.,:, 

630 

,'.111 


Liabilities. 

Bi 
Public  De] 

Other        d 

7  Day  Kills    

Govt.  Securities  .. 

Other       do 

Notei 

Gold  itiid  Silvei 


.1.,,!.     I'.I. 

1911). 


£ 
3,4ii3, 
11,392 

11    ,-'.1 
38 

14.707 
29.876 

■J  i.'.n,- 
968 




,892 
336 
,082 

,945 
,890 
195 
,281 


Jan.  26, 
1910. 


£ 

133,934 
270,753 
008,271 

34,972 

612,848 
046,722 
,661,lo5 


24,049,571  Reserve 26,911,426 

1-  04  p.c.  Ratio  50  ,    1 

j  Bank  loo.  .'IA   p.c 

2    :  ..-.  Market  Bate I  2JA  p.c. 


27,641,860 

1 
■Mi  p.c. 


Increase. 


£ 

10,938 
878,361 


Decrease. 
95,097 

330,168 


1.311,559 


Increase. 
729,984 


581,565 

3 

Increase. 


712,970 
16,964 


Decrease. 


Dl  PAKTMENT. 

Gold  and  Bullion 

£ 
85,502,045 

28,008,850 

£ 
85,926,155 
54,876,155 
27,714,990 

£ 

124  1  in 

424,110 

1  lecrease. 

£ 

12  716  185 
,]  166  135 
28,654,805 

£ 

Circulation 

288,860 

BRITISH  AND  IRISH  RAILWAY  DIVIDENDS. 

The  following  table  shows  the  dividends  on  the  ordinary 
stock,  unless  otherwise  stated,  of  the  leading  English  and 
Irish  railways  for  the  half-year  ended  December  31,  and  by 
the  Scotch  companies  for  the  half-year  ended  January  31. 
For  convenience  of  comparison,  the  dividends  for  the  corre- 
sponding half  of  the  previous  year  are  also  shown. 

Second  H.if,  1908.  Second   Hdf,  1909. 


Na  ne  ,  f 
C  mpmy 


Balance         Rate         Balance        Balance        Rate 
brought      p.c.  per      carried        brought      p.c.  per 
in.  annum.         out.  in.         annum 


Balance 

carried 

out 


Bala   and    Fesl  iniog 

Barry    

Belfasl  &  1  ".  Down 
Brec.  and  Merthyr 
Caledonian  (def.)   .. 

Cambrian     

Cardiff      

( '--lit  i  al  I. on, Inn  ... 
1  it  \  and  8.  London 
Cork,  I'.. union  &  S.C 
Dublin    and   S,  E.    , 

Furness    

Glas.  &  S.  \V.  (.Id.) 
(ileal   Central     . .  . 
Great    Eastern     . .  . 
Great  Northei  n,(def. 
G.N.   (Ireland) 
u.N.  ol  Scot,  (def.) 
Gt.   S.    .V    Western 
Great   Western    . .  . . 

Highland     

hull  .110I  Barnsley 
Isle  "i  Wighl  i.l.-l.) 
I. ,1111-    and    Yorks. 

L'l 1  1  Iver.  (pref). 

Lou, I.  B.&  S.C.(def.) 
I.e.  .v  1 1.  (1st  pref.) 
Lon.l.  and  N  \\  est. 
Lond.  x  S.W.  (dot,) 

1.01,(1.    TlllMMN      f       - 

Maryport  and  Carl. 

Metropolitan    

M.-t.  |ii-t    (guar.) 
.Midi. mil   (deferred) 
Mid.  '  freal  ^  esl  em 


£252 

1.0 11 

.    7 

.       .L'.l'.i:, 

2,610     . 

i,1 

.    ao,851 

2,161 

.     1 

512 

6,500 

.  nil.  . 

6,652 

nil. 

.    h      . 

252 

37,060 

.  .; 

.     23,353 

29,125    . 

Ii 

.  d40,338 

1,863 

.    1  S 

■'.-.  1 

1,869 

.    :;', 

.     1:3,266 

:;.711 

.   11 

.     12,102 

2,936 

.    1 

.       2,040 

7,531 

.    1 

7. sol 

1,416 

■    / 

8,394 

is.,".::? 

'<, 

.    98,836 

6,549 

'  1 

0-52,622 

29,767 

.    ii 

.      Is  mm 

1.117 

.      \ 

_   _    ;_> 

28,408 

■    -11 

62  9  13 

44,842 

.   7 

.     86,998 

7,206 

1; 

.     11,353 

16,962 

.  21 

.       9,526 

169 

.   3J 

1,676 

22,133 

■', 

.    35,219 

1  207 

.  •"> 

.       4,210 

19,606 

•   :;' 

.    32,433 

996 

P. 

.    30,710 

8| 
3 

n 

i; 


L33.385 
28,261 
1,392 
1,284 
3,672     ..      J 
\SSS    1; 
3 
I 


1,527    . 
2,600  . 
1,325 
L  4,000 
287 
26  649 

1,868   . 
1,900 

5,447 
1,453  . 
9,058  . 
4,400   . 
19,285   . 
24,762 
35,000 

2,501    . 

30,984 

74,400  . 

6,630 

1  :  I,    . 

191 

22.  si  in 

1,696 

21. mm 

7o:' 

101,358     113, 

32,744       28,856 


6i 


H 
31 


£6,100 


'712 
12,147 


lis. 720 

107,149 

51,000 

.oil, sill 


M 


26,448 
2,732 

North  British  (def.)  15,000 
tfoi  t  h  Eastern  ....  77,780 
North  Lou. Ion  ....  5,312 
North  Staffordshire        7,455 

Porl    Talbot     397 

Rhj  mney     4,499 

Soul  b  Eastern  ....  10,706 
Tafi    Vale     27,068 


Vale  of  Glamorgan  . 


417 


35 

.4| 
. .   3 


I,'.. 


3,925 

1,286 

8,694 

675 

99,002 

17.1s.". 

15,370 

I  13,996 

1,146 

.   10,886 

165 

.      7,036 

5,258 

.    28,173 

1  10 


2,893 

1,288 

3,904 

359 

24,360 
3,900 

22,271 

si).  Ii  in 

5,370 

9,000 

139 

17,577 
9,247 

27,76S 
|-,1 


.;-  -ol 
,  ..4.014 
1  38,861 
1)      39,137 


32,852 

. .  4,013 
.  r  — 

1-0127 
in, 


4  J 

91 
5 

4 

I.1.. 


16,227 

96,500 

10,546 

17,  173 

3,690 

29,356 

4(57 


a  After   placing   £2,000    to   engini     renewals    accounl      b    Vftei  ins    ■ 17.000  to 

electrical  renewals   and  depreciation   fund.     cA  i  (motive  re- 

newal-,    d  After  placing  £20,000  to  reserve      ,    After  placing  £1,00  erve.     f  At 

the  rate  of  5  per  1  ent,  per  annum  on  convi  rtible  preference  stork-  187  >  and  2j  per  cent. 

per  .(mi on  the  1  invertible  preference  stock  r88i.     g  After  placing  ( -',.000  to  special 

It    ho,,,    1    paid  "ii    V   B  and  1    debenture  -i,„l.  '•■  £2,600 

to  way;  works  and  1  wal  1 unl  1  £1,100  to  1  '  ds.     1  After 

placing  £2,040  to  reserve,  k  After  placing  £300  to  renewals  ,'  After  placing  £1,000 
to  renewals  fund,  m  \;  thi  rati  of  5  pel  cent  pei  annum  on  thi  1802  and  1900  pre- 
ference -hare-.     11  After  placing  £2,000  to  No    110111,1 fund,     o  Full  dividends  on 

consolidated    preference    stock        P    Mtei     placin;     '.',. to    el ■  tl    renewals  and 

depreciation  fund.    </  \iier  placing    :  to,o  o  to  reserve     r  After  placing  '.  -0.000  to 
a    renewals     s  Full  dividend  for  the  whole  year  on  the  5  per  cent,  convertible 
preference    lock  18S1  and  2  per  cent,  for  the  whole  vear  on  the 4  per  c<  nt. preference 
stock  1889 


Electrification  of  South  African  Railways — The  possibility  ol 
converting  the  linos  in  the  low  countn  and  thi  Spring  Rand- 
l.H-ioin  line   w.ts  discussed  recently    ;it  a  meeting  ol  the  South 

Mm. in  Electric  Power  Commission.  Mr.  A.  Beaton,  acting 
.hiil  engineer  to  the -Central  South  African  Railway  Company, 
anticipated  a  reduction  ol  one-hali  in  thi  numbei  ol  drivers 
and  coal  trimmers  an  the  introduction  ol  electri<  traction.  The 
change  would  also  minimise  the  discomfort   of  the  drivers  and 

stokers  in   working    locomotives     n     i   sub-tropical   climate. 
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THE  TRANSPORT  SYSTEMS  OF  PARIS* 

Bl    W'll  I  I  \\l    I  I  VRBl    I  i    I  >\\\  SON. 


Till-    \li  1  ropoi  1 1  \x    K  vil  w  \\. 
rom   page  S6.J 

The  portions  ol  the  system  which  are  now  in  work  are  in 
the  main  confined  in  the  right  bank  ,>i  thi  Seine,  the  onl) 
important  exceptions  being  the  line-  which  passes  through 
Grenelte  ami  Vaugirard  in  the  Place  d'ltalie  ami  crosses   thi 

in  al   1I1.'  Pont  d'Austerlitz,  ami  a  portion  ol  thi 
from    the   Place   d'ltalie   to    tin    Cours    de    Vincennes.       l"hi 
network   <■'•    lines  on  the   right  bank   intersects   the    populous 
centre    of    tin-    City    in    various    directions    and    touches    the 
peripherj    al  several   points  west,  north,  and  east. 

The  lines  now  in  course  ol  construction  will  pass  from  the 
south-west  (Auteuil)  straight  through  the  Cit)  to  Villette  in 
the  north-easl  ami  to  Porte  du  Pre'  Si.  Gervais  in  the  east, 
;<ml  from  ill.-  south  (Porte  d'Orteans)  to  the  Centre  (at 
le  Chat, let). 

\~    has   alread)    been  noted,    the  City,    in    granting    a    1 
on  in  respeel   ol    this  railway,   departed   altogether   from 
its  traditional  custom  when  authorising  tramway  companies  to 

work  lines  ol  raitwa)  in  the  streets.     In  the  case  ol  the  M 

n  ill.  City  determined  to  construct  the  substructure, 
leaving  thi  concessional-)  company  to  provide  the  track  and 
the  equipment  of  the  lines.  The  substructure  (or 
infrastructure,  as  it  is  called)  is  held  to  include  the  sub- 
terranean way,  the  platform-.,  and  so  forth ;  while  tin-  super- 
structure, which  1I1.  company  is  called  upon  to  provide, 
includes  the  rail  track,  ballast,  electric  lines,  access  lb  stations, 

.le.      A   small   portion   of   the   lino   i-    laid    in    open  Cutting   or   on 

viaduct.     The  average  depth   of  the  track   below   the   surface 
i~  about  37  feet. 

It  has  been  estimated  thai  the  expenditure  which  falls  upon 
the  City,  owing  to  its  share  of  the  work  of  construction, 
represi  nts  about  two-thirds  ..1  the  whole  cost.  Vci  irding  to  a 
calculation  made  b)  the  Chief  Engineer  ..1  the  Municipal 
Service  assigned  10  the  Metropolitan  Railway,  the  cosl  ol  the 
substructure  per  kilometre  up  to  the  end  ..1  0,07  was 
_/_'■  >8,ooo  underground  and  ^178,000  when  built  above  ground, 

while    the    average    COSi     per    kilometre    lor    the    while    ol    the 
lines  actually  constructed  up  to  thai  .late  was  ^132,000,  equal 
211,200  per  mile.     The  cost   to  the  working  company,  for 
superstructure  ami  rolling  stock,  had  amounted  I"  X  ' 


indemnity,   and   the  City  may  taki    I    a   valuation    the 

rolling   stock,  tools,  and  other  movables,  as   will  as 

red  I".  thi  to  give  acc<  ss  to  stations,  omci  - 

the    concession    are    calculated    as    follows. 

The   railway   is  divided  into  three   systems  (reseaux),   th.-   first 

lisino   the  lin.s  A,   !>  an. I  (',   the  second  comprising  thi 

lines    I),    H  and   F,    and    the  third   comprising   the   other   lines. 

The  com  n  for  each  will  date  from  the  completion  ..f  tin 

m  ol  thi   >ami  ,  so  thai  the  several  systems  will  n 
to  the  City  al   different    times.      1  mary  com  pan) 

will,  however,  rem  .in    ,  the  whole  railway  until 

-.piraiion  ol  the  lasl  concession,  paying  th.-  Cit)  annually 
;£i,8oo  per  kilometri  >le  line  meantime  for  such  length 

as  shall  already  have  reverted  to  it. 

The  City  receives  a  royalty  (prilevement)  of  10  centimes  on 
everj    first-class   ticket    ..1    25  centimes,    5   centi  ever) 

second-class   tickel  ol    15  centimes,  and  5  centimes 
second-class  return  tickel  ol    ia  centimes,  with  the  reservation 
1I1. it     on     all      tickets      issui  d      in      ■  xi  ess      ol        . 

ckets   dating    from  January    i,    1912    ol    all  kinds 
there  are  payable  additional    r.  01   centime   for   the 

first    10   millions,  0.002  centime    for    the    second    10    millions, 
0.003    f°r    ;nt'    thirl  mime    for    the    fourth,    and 

centime    from    [90,000,000  ckets    dating     from 

January    1,    1912),    upwards,     the     maximum     r 

.   10.'.  centimes  on  first-cla  -  and  5A  centin 

second-class  tickets  single  or  return. 

I  lie  following  table  shows  the  number  of  pass.  rried 

upon  the  Metropolitan  fi  1  forward,  with  the  length  of 

line  ia  working  at  the  close  ol  each  of  the  past  nim 


iber  of  Pass 

■  i 

1 

-.  <-,!.' 

Miles. 

Furi 

Yards 

1 

.        .  .             1;,'  <  0,286     .  . 

8 

5 

[1 

.        ..            55,882,0^7     .. 

8 

3 

[902 

72,183,028 

11 

I 

1903 

118,201,772     .. 

15 

.i 

14 

1004 

•        ■  •          I40,247,228     .  . 

19 

6 

[90 

•       •■         I78.784,7<  7    •• 

20 

4 

201,248,162    .  . 

28 

1 

i9°7 

.       .  .         2                     -■    .  . 

. .       28 

i9°8 

.      . .       282,427,2  i5   .. 

32 

2 

28 

The    following    table,    courteously     furnished    b)     Monsieur 
Bienvenue,   the    Inspecteur  G6neYale  des   Ponts  et   Chau 
el  Chef  du  Service  technique  of  the   Metropolitan  (Municipal 


Rate  oi   Interest 

Cost  of 

Gross  Revenue 

Interest   and 

Total 

\,  1....I  Profit 

K.itr 

on  Capital 

ruot  ion 

of  the 

Redemption 

Amortisat  ion 

to  the  (  ity 

ol     In; 

necessary  to  1 

oi   Lines 

.  nv    lrom 

Charges  of 

Charges  to  I' 

.I.  ■  1 ; :n. 

produ. 

llle    1    ost     of 

in   Actual 

thi  Si 

Account  of  Loans 

provided  for 

between  Gross 

Capital 

Loans   incurred 

working. 

Lines. 

1 '  quired  by 

to  meet  all 

Revenue   (2) 

t  ei  1 . 

on     VcCOUI 

Lines  in  Working. 

Loa  n  s 

and  In 

Lines  in  Working. 

(1.) 

2.) 

Francs. 

(5-1 

(6.) 

Francs 

Francs. 

Francs. 

Per  cent. 

Per  cent. 

IiJOO 

1    100,000 

074,500 

1.-1  1 

-'  ;  1.705.9° 

4-77 

i  -55 

.  . 

.      5,133-5° 

1.  [8 

2,261,000 

13.50 

7-12 

3-55 

.  . 

72,000,000 

3,577.8  i  i  " 

2,=;s6,000 

2,673,413 

1,021,836.10 

4.07 

3-55 

.. 

10,000 

1,693,65 

1      iOO 

1.     10,380 

'        i  25 

•   3-55 

. . 

94,00 

1,541.50 

3,337.°°° 

5.277.420 

3,335.541    , 

7.09 

3-55 

. . 

1     1 .100,000 

0.1  14.790 

4,700,185.65 

.  . 

142.000,000 

..11  [.03 

5,197,200 

4,202,81 1.03 

.. 

"  iO,GOO 

11,225,4 

1  1,717,560 

5,5 

7.20 

. . 

K  10,000 

13,268. 

1.200 

12,239,420 

7-97 

7-2-I 



61,919,38788 

1  ,So8,ioo 

59,891,087 

30,111,287.88 

7-05 

kilometre,   equal    1..   ^92,200   per   mile.       The   total   >  est    to  the 

(  it\   up  to  the  end  o)   1907  had  been  ^13,400, made  up  as 

follows:  cosl  oi  issue  oi  a  loan  of  tl  amount, 
j^28o,ooo ;  expenditure  on  mads,  including  the  costs  ,,i  expro- 
priation, ;£i, 060,000;  cosl  ol   the  subwa)   proper  ^12,060, 1 

The  total  expenditure  ..1  the  company  at   the  sa  had 

been  about  ^5,600,000.     I  he  Cit)  had  paid  an  average  inti 

per  cent,    upon    its    loan. 

■  concession  is  tor  35  years,  but  th.'  City  reserves  the 
right  to  buy  the  company's  rights  in  the  railwa)  within  a 
certain  period  iii  consideration  oi   the  payment  "l  an  annuity 

per  kilometre  ..|  the  lines  in  work,  whill  in  the  .as.-  ot  lines 
not  completed  the  compan)  would  receivi  back  all  expenditure 
and   costs    incurred    up    to  date.     On    the    expiration   ot    the 

:  ss'ion,  however,  the  lines  and  electrical  workshops  muSl 
be     handed     over     to     the     City      in      good      condition      without 

Abstracted  from  he  appendix  10  the  Report  of  the  London  Traffic  Branch  of  the 

...I,- 


Service),  shows  the  financial  results  of  the  enterprise  up  to  the 

nt    time   from   the    standpoint    of    the    City   of    1'aris.       The 
gi\ es  : — 
11     I  he    COStS  Struction    of    the    lines     worked    in     the 

>u,  1  ■  ars. 

(2)  Thi  received   by   the  City  of   Paris   from 

th     Mi  tro        I'         pany  in  respect  of  these  lines. 
Ih,    ml     •  ption  charges  which  the  City  had 

to  meet  each  year  on  account  of  such  loans  as  had  been 
incurred    on    behalf   of    the    lines    on   portion 
illy  working. 
I  1  e  total  1  harges,  on  account  of  interest  and  redi 

cans,    I     ■  11      b)      all     loans     contr. 

account    of    lines   worked    and    those    in   .■ 
sti  action. 
1,,   The  actual  annual   prol'u    to  lb.'  City  as  shown   b 
ing    tie-    interest    <'i\    loans    (3)    from    the    f. 
derived   from   the  lines 
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,M    fhe   rate   ol    interest    per   cent,    produced    by    .he  capital 

(7)  ThTra'tfoi  interest  per  cent,  represented  by   interest  and 

repayment   of   loans  (3).  .  . 

It   should  be  explained   that    the    profit   shown   in  columns 

;s  net    inasmuch  as  the  City   has  no  other  charge  to  meet  in 

espect  of  the  Metropolitan  beyond  the  interest  and  redemption 

.,,an.       The    charges   for    maintenance    and    repairs   fall 

;;;;,    '^  concessional    Company-;    and    there =    car 1    be    no 

depreciation   so   far  as  the   City    is  concerned,  since  the  com 

,  ,         required  by  the  contract  to  hand  over   the   line  to  the 

^yin perfect  condition  on  the  expiration  of  the  concern 

Hence  this  profit  is  the  actual  revenue  which  the  C  it)    receives 

•innuallv  from  this  enterprise.  . 

a"."s   to   the   service   of   trains   at  present    provided    t.    may  be 

I    that    trains,    consisting  of  four,   five     or    mx    cars    run 

everv  three  minutes  between  the  hours  of   5-3°.and  9-3°  a-m-> 

between    5.30  and  8.30  p.m. ;  every  four  minutes  between 

•    a.m.    anoJ3.30    P-™-    "»"    ^ween    8.30   ^^ 

even   fiv<    or   six   minutes   alter  9.10  p.m.     A   tram   must 

have  at  least  too  seats,  and  the  first-class  seats  ma,  not :  exceed 

on-third  of  the  whole.     The  maximum  speed  is  36  kilometres 

...      ,Hes    per    hour.      In    practice,    however,    this   speed  is 

not  -atah^ed;   the  actual   rate   naturally   var.es  according  to  the 

conformadon    ol     the    line,    bu,     the    average,    stoppages    a 

stations  included,  is   from   21    to  22   kilometres,   01    between   13 

and         A      per  hour.     Thus  line  A,  as  abov.    enumerated, 

measuring     0.3    kilometres    or    0.4   miles,    is    cc 1    m    30 

mas;gKneBA,   measuring    «*.  kilometres  or  *6  mjes,  £ 
35   minutes,   and   line    Bb,    measuring    exactly    ;    ki     ...   « 

miles,   in    ...   minutes.      \s   the   lines  are   neai    ih.     surface 

11  mtoic^  obtained  from  works    those  of  the 

companf  at   BPercy,  and  the 1    the  Societed 'electric,  e  de 

Pnris  at  Si     Denis.      1'he  company  s   rolling   stock  al    the  enci 
e^fa  908  consisted  ol    488  motors    and    463    waders 

vehicles  under  const ion       Ml  ai     bogies  and  made  entirely 

11,,    company's    employe,  i   numbered  4,114- 
I   :,   municipal   staff    charged    with    superintending    the  con- 
Action    ol    ,  edoi    a   chief    eng. nee and 

ol   the  service,  two  othei  ng.neers    fne     npmw 

sections,    40   sub-engineers,    and    315    clerks    ol    works, 
members  ol  office  stafl ,  etc.  ,       , 

mT1„.  company's  firs.  cos,,  of  installation  as  shown  bv  the 
book  had  a  the  end  of  December,  1908  amounted  to 
,  .,--,,;  made  up  of  the  following  items:  Railwa5  ti 
fe'"S  .57r^tions  and  access  to  same  £  70,  5 5  I  ;  !«;«  " 
Nation  and  tub-stations,  £.,077.776  i  workshops,  £55*. 654, 
,oir„v  si,  122,770;  distribution  ol  power  (galleries, 
cabes    .'   ■/.'-•,.;,..;     h.,.m .   tools  and  other  material 

£^4    adm^ 

administration  ...  connection  with  the  promotion  and   working 

out  of  the  project,  etc.,  ,e'7^ov  .     .     ..  c      ,.. 

The    company's    total   receipts    in     1908   (including    L-y>?< 
bn'^htro'—  '         '.6fSt9,  and  the  total  e.pento 

on  working  was  £683,51°;    After  paying  £530.7 47  m  roy  a mes 
to  the  City,  and  £83,414  interest  on  bonds,  and  n  ,k ,       .1  her 
rnments,    there    remained  as    divisible  profit    forth     year 
,'.:.  .-,        From   this    balance    a    dividend    ol    20    francs   pei 

/   . -s  ,,,,  •    /;,.,, 70,    was  placed  to  the  reserve  (5  pei    cent,   ol 

p'rofitS,     as    required     by    the     articles     ol     association,, 

£4x600   was  set    apart    for   the   redemption    ol    4.160    shares; 
-;/,'  ..   ,0ted  to  the  administrative  council  and  the 

madnaiement,  while  £5,877  was  carried  .0 _the  n-t  account. 

Th.    dividends  paid  upon  the  shares  o    23o  francs  hav. 
as     follows    during     the    nine    years     the    railway     has    been 
working  : —  ,, 

Fran.  Percent  Francs         Per. 

1  -I'-'  to  3       '9°5    ■■    •■  ■;• 

..    ■■  •  i       ..       ' •■    •'    " 

■"■•■•'"       -       I 

■    2°       "       s 
,04    ..    ..  20       ,,      a 

Ml,    tickets    issued   in     [9  «   comprised    26,276,783   hrs -class. 

urn     at     20    .en.. mes,    and      8,-  1,      '",l".n 
tickets   at    S    centimes,    these    collective   tickets   being    tickets 
sued    to   groups    ol    scholars    belonging    to    the    elementarj 
XolS  ol  Paris  t,  n  charge  ol   a  teacher.      I  he  total 

issue    was      I2Q  19    I  icUel  S.  . 

The    success   of    the    Metropolitan    from    the    firsl    exceeded 

exnectat.ons,  and  the  highest  possibilities  ol  traffi.    entertained 

when  the   project    was  in   an  embryomi    stage   have   lone    ago 

,  surpassed.  Originally  a  maximum  ol    ;,  't^..'1^ 

per    kdometre    tvas    assumed,    and    when     th,    possibility     ol 


5,000,000  being  reached  was  placed  before  the  Municipal 
Council  the  authors  of  the  scheme  were  accused  of  unjusti- 
fiable optimism.  1  he  small,,-  figure  was,  however,  exceeded 
during  the  first  complete  year  of  running,  and  the  larger  in 
[90I 1. 

At  the  same  time,  while  the  traffic  on  the  Metropolitan  has 
steadily  increased,  that  of  several  of  the  tramway  companies 
with  which  it  specially  competes  has  been  checked  or  has 
actually  fallen  oil.  The  Compagnie  Generate  des  Omnibus, 
in  particular,  has  ceased  to  progress  at  the  rate  to  which  it 
was  accustomed  before  the  competition  ol  the  Metropolitan 
began. 

It  must  be  remembered,  however,  that  the  Metropolitan 
system  is  still  far  from  complete,  and  it  is  natural  thai  the 
question  should  be  much  discussed  in  Paris  :  What  will  be  the 
ultimate  influence  of  the  Metropolitan  upon  the  tramway 
system  in  general?  Will  the  Metropolitan  eventually  be  alone 
sufficient  to  meet  the  needs  of  the  population?  Will  its  com- 
petition, at  any  rale,  so  reduce  the  traffic  of  the  tramways  as 
to  mi  ke  the  latter  unremunerative? 

On  this  subject  M.  Armand  Mosse  writes  : — "  Everybody  is 
agreed  in  recognising  that  the  Metropolitan  Railway  is  the 
means  of  communication  which  oilers  the  most  advantages  by 
reason  al  once  ol  the  rapidity  of  its  movement,  the  frequency 
of  its  service,  and  the  moderation  ol  its  charges,  yel  ev<  1 
when  the  complete  system  has  been  installed  there  will  still 
bi  room  for  other  transport  services.  Its  operations,  pre- 
ponderant though  they  appear  to  be,  do  not  seem  destined 
to  be  1  o,ne  exclusive,  as  one  may  judge  by  what  is  taking 
place  in  other  large  cities  like  London  and  Berlin,  which 
possess,  side  by  side  with  their  Metropolitan  Railways,  net- 
works ol  tramway's  01  omnibuses.  One  must  recognise,  in 
fact,  that  a  city's  needs  of  locomotion  are  indefinitely 
expansible,  and  grow  not  merely  in  proportion  to  population 
bin  a,  cording  to  the  development  of  the  mean-  of  transport." 

I  he  argument  upon  which  this  hopeful  prediction  is  based 
is,  in  fact,  that  the  existence  of  improved  transport  facilitates 
and  creates  traffic,  and  in  spite  of  the  temporary  check  ex- 
perii  need,  by  the  Omnibus  Company— which  perhaps  covers  too 
short  a  period  to  allow  of  confident  deductions — there  is  at 
leasl  a  possibility  that  the  argument  may  be  justified  in  the 
case  ol  Paris,  with  its  large  perambulatory  population. 
Incidentally  one  effect  ..1  the  Metropolitan  has  been  to  compel 
rival  companies  to  modernise  their  methods,  and  to  reduce 
their  lares  whir,  these  were  before  excessive,  and  it  is 
significant  that  some  of  the  companies  which  have  done  this — 
not,  indeed,  all-  have  reason  to  be  grateful  to  the  competition 
ol  the  new  underground  railway.  To  take  a  single  instance: 
the  tramwav  hue  from  I. a  Viflette  to  the  Trocadero  carried, 
in  September,  i.,oj,  923,102  passengers.  Then  a  line  ol  the 
Metropolitan  was  opened  for  that  district,  and  the  monthly- 
number  of  passengers  fell  to  588,076.  The  tramway  company 
thereupon  changed  its  mode  of  traction  and  reduced  its  fares, 
with  the  result  thai  within  a  year  it  was  carrying  mon 
passengers  per  month  (923,964)  than  before  the  M  itropolitan 
began  to  compete.  Il  is  the  opinion  of  M.  Moss,'  thai  "even 
il  the  Metropolitan  should  penetrate  all  the  quartiers  ol  Paris 
i,  would  not  attracl  the  whole  of  the  public  traffic  to  its  lines." 
(To  be  coniint 


Western  Australian  Government  Railways — In  his  report  for 
the  v'.ar  ended  fune  So,  1909,  Mr.  John  T.  Short  (Commis- 
sioner for  Railways)  considers  thai  provision  should  be  mad 
,  ,  bar-ins;'  working  expenditure  with  amounts  for  deprecia- 
tion ..I  locomotives  and  crediting  such  .mounts  to  a  replace- 
,,,,,,  i,,nd  In  the  nuirs  ol  general  upkeep  "l  rolling-stock 
the  original  capital  value  ol  the  asset  is  not  only  maintained 
but   improved.      1'he  cosl  ol   renewals  should  h    provi  led  for  by 

mnual   calculated  payments   to  a   renewals   land.      Ihe  capital 

uni    has    been   debited    with    an   addition    of    £290, n 

1    ,„    account,    in   respect    ol    which    many    improve  m,  nts   hav. 
been  carried  out  on  open  lines.  £37,700.  rolling-stock  has 
built       (   56   IOO,    and    .01    miles   of    main    line    hav,     been     added 
to  the    system,    £197,800.       Working    expenses    for    th, 

have   been    £973. as   compared  with   £1,008,000   '",  Nl 

interest   on  loan  capital  £355.000,  interest  on  flotation  charges 

on    loan-    /   ,  !, interest    on    railway    stores    funds   £9, , 

total     f.\    »5l,Soo,    which,   deducted   from    £1,508,400   earnings,, 
ti  |ves  a  net    credil  balance   of    £156,980.      lb,      total    an 
,,,!„!,,!  to  capil  il  account  now   reaches  the  sum  ol  £11,016,800; 
the   averag    numb,',    ol    miles   worked    i-   r,97i  :     the   cosl    pei 

tverage  mile   worked   £5.590;    the  surplus  ol    earnings  ovet 

ng  expenses  is   £534. ■       The   earnings   pei    average 

mile  worked  are  £765,  .1"'  working  expenses  £494,  ncl  return 
per  average  mile  worked,  after  payment  of  expenses,  £.271. 
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NEW  CHIEF  OFFICERS  OF  THE  GREAT    EASTERN  RAILWAY. 

I  In'  retiremenl  oi  the  gi  nei  al  managei    the  i  hiei  • 
and   the   secretary   oi    the   Greal    Eastern    Railway,    and    the 

nan*     oi   1  heii     havi    alreadj    been   annoum  ed   in 

these  pages.      We  an    now  able  to  reproduce  the  photograph 
« •  f  tin-  new  chiei  officers    and  append   some  details  oi   theii 

rs         ill''    rei  iremi  r»1     oi     \li     J     I      S    idaj    dati 

from  last  Thursday,  and  that  of  Mi    \\    11    Peppei 

December  31,  while  Mr,  John  Wilson  retires  next  Monday. 

I  in     New    Gen:       <     VI  vn  vgi  r. 
Mr.    Walter    Henry    Hyde,    ^\ '  1  < ►    on    Thursdaj     succei 

Mr.  J.  F.  S.  Gooday  .1-  general  manag<  1  oi  the 1   1 

Railway,  entered  the Pan3       ervice  in  1877.      V.fter  thi'ei 

ecretarj    ;  department,  he  was  tran  ;fei  red  to  the 
ccountant's  department,  becoming   chiei   accountani   al   the 

oi   J2,  then  bein  lii  ei  in  tin     ei  \  ici 

yeai      latei     he    was    appointed  tanl    general    num.:  ;< 

which  post  he  has  held     inc<       03.      During   the  intervening 

■!   Mr.   Hydi    ha     fn   |uentlj    represented    Vlr.   1 

'  "'■  •  ■  ■-.    Clearin]     Housi    Gi  neral   Managers'   Co 

I  [e  was  .1  delegate  to  the  International  Railvt    \  1  onfi  rem  1 

w  1  hington    in    1905,    lecturer   on    railway    accounl      a1    thi 

i  ondon  Si  hoo]  o1   I  i   momics,    1004-5,  :""'  ■'  membei   oJ   the 

d   "i    trade    Railway  Conference   (Sub-Committee    \     in 

Mr.   Hyde  has  been  pri  >iden1  oJ   the  Liverpool  Strei  I 


strui  I  Great  Eastern  Railway   and  1  arried 

through   to  tion  thi    Eas1    Norfolk   Railway  extension, 

Wroxham  to  <  it)    School    and  also  the  Wisbech  tramway 

Railway.     I  fpi  ppointmi  i 

Mi      fohn   Wil  ion    .1    partnei    in   1  he   fii  m  1  >i    \fi  I  vard 

Wilson  and  Co.)  a  1  rn  Rail- 

way, Mi     fi  d  as  resident  engineei  on  the  new  rail 

■     mid     Mildenhall    and 

Shenfield    to   Southend   and   W lham    Ferris.      In    i88g    Mi 

1  neei  in  1  harge  c.i  thi 

mainten 
miles  iii  running  road,  the  station  other  pub 

ng  part  of  th npan  m    added  to  whii  h 

tl it  im  lit .  1 1  quays  at  Pa  ind   Hai  «  ich       D 

thi   1 ■       ars  thai  Mi    Joni 

Division    it  h 

of  running  road    with  1 1  mblic 

ng   proportion.  I 
I  .    1 
Mr.  Povt  isLo  eded  Mr.  W.  I1    I  orne 

I  astern   Railway,   !,  thirty 

.    for 
1  hi    lasl   threi  i  iguration  ii 

the     uperannuation    fun 
the  sal  hi,   I    md  clerical  staff),  and  the  prove1 

'in    fund,    Mr.    Lomas    took    a    prominent  .    the 

establishment    oi    th  fund,    and   alsi  nsion 


Mr.  Harry  Jones. 

.  ,;  Eastern  Railway. 


Mr.  W.   H.   Hyde, 
il  Managei      ireat  Eastern  Railway. 


Mr.  Powis  Lomas. 

tstern  R;,il\va\ . 


Swimming  Club  since  its  inception,  and  was  the  first  chairman 
..]  the  committee  oJ  the  Greal   I  ;astern  Musical  Society.      He 

is  also  chairman  oi  the  Finai        ■        mittee  oi  the  W Iford 

1  I  tist  1  ii  1  Council. 

The    N ew    Chiei     I     ...    1  er. 
Mi     11.   Jones    district  engineei    at    fpswich,  who  has 
appointed   to  succeed    Mr.   John   Wilson   as  .  In,      enginei 
the  Greal    Eastern    Railway  system,  became  acquainted  with 
1  lie  pi  a.  til  d  side  "i  '  nginei  1  ing  at  an  1      :      1  immem  ing 

in  [867  under  the  late  Mr.  Edward  Wilson  oi  Westminstei 
consulting  and  constructing  engineer  Eoi   the  Great    Wi 

tii at     Ea  stern    and    the    Mi  tn  ipi  ilitan     Railw  a  ■         Mi 

Jones  served  five  yeai  a  a  pupil  two  oi  winch  were  spent 
in  office  work  .md  the  remaindei  on  the  construction  oi  the 
Bala  and  Dolgelly  Railway  G.W.R.)  and  the  metropolitan 
extension  to  Liverpool  Street  G  E  K  ).  On  the  completion 
oi   his  pupilage   hi    was  appoi 

new    hues  then  m  coursi   oi  construction  between  Ponty] I 

1  ai  rleon  and  Newporl  and  between  Banburj  and  1  hi  Iti  nham 
now  part  of  the  Greal  Western  Railway)  Vfter  that  he  was 
appointed  as  resident  engineei  in  charge  undei  the  late 
Mr.  Edward  Wilson,  oi  the  construction  oi  new  lines  from 
Ipswn  h  to  Felixstowe  Netherton  and  Halesowen,  and  Bewdl  j 
and  Kidderminster,  the  two  last  named  being  now  also 
part  of  the  Greal  Western  system.  Upon  the  death  oi  Mi 
Edward  Wilson.  Mr.  Jones  served  in  a  similai  capacity  foi 
Messrs.   Edward  Wilson  and  Company     consulting  -k^i 


and    pension    supplemental    funds,    which    were    instituted    tor 

the  he.,,. in  ,,i   1  ne  ,, ,,  res  staff.  1 

■  hiefly  on  Mi.  Lomas  when  the  contn                                   under 

the   W'oi  I.,:           1  ompensation  \i  ts  0 

put  into  effect.      Some  idea   oi  the  organising  work  that   has 

devolved  upon  him  maj   1-  foi  ne  I  fro                               n  the 

Providenl  Savings'  Hank  ale  depositi 
dn    there   stands    1 

11    whi(  h    reached    ( 
other   funds,    m    lie  which    he    has    taken    a 

fund,  which 
contributing  mem  hers  and  possesses  invested  funds  amounting 

1    .,.'.    the  e.  ■..    pension  supplemental  fund,  v 
1  ontributin  bers,  win.  h  has  to  it  ,,,„) 

nnuution    fund,    wit 

h     has    invested    a    sun  Each 

taut   Junds  is  in  the  han  .   Du1 

tual  administrative  work  ha-  tall.  .1  I  .  and 

ble  .md  successful  efforts    in  tin-  department   no  di 
prompted    the    directors    in    promoting     Mr.    Li 
responsible    position    which    he    has    now    taken 
valuable    experience    Mr.    Lomas    ha-    gained    ii 
with  the  working  oi   the  compani  's  funds  led   to  1 
•\  iden  re    the    Ri  on    Ci\  il 

ms.      I  hs  attendant  e  w  .  ,  tore 

the   Commission    ap  to   inquire   into    Railway   Super 

annuation  Funds. 


i  e 
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MR.  JOHN  WILSON, 

I      1  I  \cinf.er  01    rtiE  Greai    Eastern   Ran  h  u 


John     Wilson. 


Mr.    John    Wilson,    M.Inst. C.I-"..    M.I.Mech.E.,  who    is    now 
Tctiin  the  position  of    chief    engineer    of    the    Greal 

in  Railway,  h.is  been  connected  with  the  company 
thi  earl}  seventies.  Born  in  18  \6,  he  served  his  artii  lis 
as  mechanical  engineer  with  the  Great  Western  Railway. 
putting  m  three  years  in  the  locomotive  shops  at  Won  ester. 
Mr.  Wilson  then  went  for  two  years  to  the  Worcester  Engine 
Win  ks,  where  he  acquired  a  knowledge  of  marine  eng 
building  in  addition  to  locomotive  construction.     On  coming 

to  London,  he  was 
articled  as  a  <  ivil 
engineer  to  the  late 
Air.  Edward  Wilson, 
of  Westminster,  con- 
sulting and  construc- 
tional engineer  to  the 
Great  Eastern,  ('.real 
Western,  Metropolitan 
and  other  railways, 
and  in  1877,  on  thi 
death  oi  that  gentle- 
man, he  became  a 
partner  in  the  firm  of 
VIessrs.  I-'.  Wilson  am  i 
1  o  ripany.  Mr.  Wil 
son  continued  in  this 
partnership  until  1883, 
when  he  was  appoin- 
ted engineer-in-chief 
to  the  <  rreat  Eastern 
Railway.  There  1-. 
we  believe,  but  one 
1  .  ..id  of  longer  ser- 
vice as  a  railway  en- 
gineer-in-chief. During 
the  period  that  Mr.  John  Wilson  held  that  position,  the  mileage 
of  thi  Greal  Eastern  Railway  under  maintenance  has  increased 
ngle  miles  1-,  [883  to  r,945  single  miles  in  1909. 
It  is  no  exaggeration  to  say  that  during  those  26  years  there 
has  been  hardly  an  important  bridge  or  station  on  the  then 
existmj  line  which  has'not  undergone  alteration  or  complete 
reni  *-al,  in  addition  to  vvhii  h  there  have  been  large  extensions 
of  the  company's  accommodation.  Amongst  the  many 
important  works  carried  out  under  Mr.  Wilson's  supervision 
are  the   following  : — 

\    complete    hydraulii     installation    at    the    London    goods 
depfii    ,,,    ;  tt.     lor   working   that  station,  and  also   for 

nti, aim"  the  parcels  lilts  on  the  several  platforms  of  the 
terminal  station  at  Liverpool  Street  ;  new  stations  at  Norwich, 
Thorpe  Stratford  Hertford,  and  Newmarket ;  widemngs  of 
the  company's  metropolitan  lines  from  Liverpool  Streel  to 
Ponders  I  nd  on  thi  I  ambridge  main  line,  and  to  Romford 
on  ,,     ter     hue.       Contemporaneously     with     these 

widenings  nearer  London  the  enlargement  of  the  terminus 
at  Liverpool  Street  Station  was  taken  in  hand.  I  he  old 
overed  o!  acres  of  land,  and  on  its  completion  the 
new  .oid  old  station  combined  covered  r6  acres,  and  pro- 
vision wa  mad<  foi  t8  platform  lines,  .1  agains!  9  in  the  old 
new  station  works  practically  absorbed  a 
wholi  and  in  addition  to  thi   station  extension  propi  1 

ii hi.  1      was  em  ted  fa.  ing  Bisho]  9gat(     -In  .  t 

the    n. 0-1    remarkable    part    of    the    work    from    an 

,,,,1  of  Men  was  the  one  performed  111  conm  1 

re,  01.  itrui  tion    oi    Worship    Street    bridge.      This 

tin'  publii    thoroughfare  ovi  1   Eoui   lines  oi  way 

by    m,  ..,:      -i    two   an  hes   oi    25    feel    -.pan   ea.  h.      I  his   was 

I,  moli  ihi  d    and  a  girder  bridge,  80  Eci  1    wide    pu1 

in  its  plai  e    the  work  I  i  nil   about  800  tram    . 

ing   lom  ath.     During  the  whol    ol  thi    i    i 

omplii  an  d    arrangements    no    hit<  h  o<  1  urred, 

publl     roa  Iway    was   stopp  days. 

1  m  the    ompletion  ol  th  n  ti  rminus    H  was  lighted  by 

mean    ol  a  very   complete  system  of  electrii    Light   w'.iich  nol 

only  supplied  the  necessary  current   for  lighting  tin      tation 

at  I  iverpool  Street,  but  the  whole  of  the  company's  property 

B.  thnal  Green    fun.  Hon    am  tl  al    nine  the 

aportant    privat     in  tallation    y<  I    established    in    thi 

101     its   1  ompl  tion     1  ivi  r] 1    Stri  d    Station 


was  considered  one  of  the  largest/if  not  the  largest,  station  in 
this  country,  and  it  still  retains  its  position.  In  addition  to 
these  very  important  works.  Mr.  Wilson  has  reconstructed 
nearly  300  bridges,  including  five  swing  bridges,  and  aba 
extensive  additions  to  the  company's  dock  '  accommodation 
at  Lowestoft  and  Parkeston. 

It  is  gratifying  to  learn  that  after  this  unique  experience 
Mr.  Wilson's  services  are  still  retained  by  the  company  as 
their  consulting  engineer.  In  addition  to  his  membership 
of  the  Institution  of  Civil  Engineers  and  the  Institution  of 
Mechanical  Engineers.  Mr  Wilson  is  a  past  president  of  the 
Permanent  Way  Institution.  He  has  always  been  immensely 
popular  with  the  staff,  and  no  chief  officer  has  done  more 
than  he  to  stimulate  and  encourage  the  activities  of  the 
vonngei    generation  of  railway  men. 


Mr.  Edward  Arthur  Wilson,  son  of  Mr.  John  Wilson,  has 
been  appointed  to  succeed  Mr.  Harry  Jones  as  district 
engineer  of  the  Great  Eastern  Railway  at  Ipswich.  Mr. 
I  \  Wilson  was  articled  to  his  father  in  1M92,  and  during 
the  three  years  of  his  pupilage  saw  a  good  deal  of  outdoor 
as  well  as  indoor  work.  He  was  then  appointed  as  assistant 
to  the  district  engineer  at  Cambridge,  and  after  that  acted  as 
resident  engineer  in  charge  of  a  light  railway  and  widening 
in  that  district.  In  1898,  on  the  commencement  of  the 
Woodford  and  Ilford  line,  he  returned  to  the  chief  office,  and 
was  then  appointed  as  resident  engineer  in  charge  of  that 
railway,  and  also  of  the  Kelvedon  and  Tollesbury  Light 
Railwaj  He  gained  a  considerable  experience  in  maintenance 
and  renewal  work  generally  while  in  the  Cambridge  district 
and  in  1904  was  appointed  as  assistant  to  the  chief  en- 
gineer, having  1  harge  of  new  works  both  as  regards  design 
and  construction.  In  1907  he  was  appointed  by  the  direc- 
tors as  assistant  engineer,  being  directly  responsible  under 
the  chief  engineer  for  the  maintenance  of  the  railway  and 
company's  structures  generally,  in  addition  to  the  Super- 
vision of  new  works.  Mr  E.  A.  Wilson  will  now  be  in 
control  of  the  Eastern  Division,  and  will  have  under  his 
direct  supervision  the  maintenance  and  repairs  of  the  whole 
of  the  works  on  this  Division,  including  the  quays  at  Parkes- 
ton. He  is  now  in  his  34th  year  and  is  an  assoi  Late  member 
of  the    Institution  of  Civil   Engineers. 


Mr.  John  Elliott,  who  resigned  the  position  of  super- 
intendent of  the  Midland  Railway  at  the  end  of  last  year, 
met  the  principal  officers  of  the  company  at  luncheon  at  the 
Midland  Hotel.  Derby,  on  January  17,  and  received  a  tangible 
token  of  the  respect  in  which  he  is  held  by  them.  The 
ntation  took  the  form  of  .1  solid  silver  Grecian  rose-bowl, 
with  a  bas-relief  representing  the  Elgin  marbles.  Mr.  W. 
Guy  Granet,  general  manager  of  the  company,  who  made 
the  presentation,  said  that,  although  he  had  only  had  the 
pleasure  of  an  official  acquaintance  with  Mr.  Elliott  for  a 
very  few  years,  he  had  always  recognised  that,  in  everything 
he  did.  he  was  animated  by  a  sense  of  loyalty  to  the  company, 
and  that  one  of  his  first  considerations  was  a  desire  to  serve 
the  best  interests  of  the  shareholders.  He  hoped  Mr.  Elliott 
would  long  be  spared  to  enjoy  his  retirement.  Mr.  A.  L. 
Charles,  secretary  of  the  company,  who  had  undertaken  the 
arrangements  for  the  presentation,  said  they  could  not  sever 
the  bond  of  official  comradeship  without  placing  on  record 
their  high  appreciation  of  the  character  and  motives  of  one 
who.  for  something  like  |6  years,  had  not  only  ennobled  the 
highest  traditions  of  his  office,  but  had  dignified  the  lowliest 
oi  In,  duties,  and  was  leaving  them  without  a  stain  upon  his 
5,  utcheon.  Mr.  Elliott  cordially  returned  thanks,  and  said 
■  fii  lit  would  alw  ays  sei  \  e  to  remind  him  of  the  very  happy 
relations  whi(  h  had  existed  between  his  colleagues  and  himself. 


Mr.  Richard  l'opkiss  has  been  appointed  to  a  seat  on  the 
bo.ii.l  oi  the  Cordoba  Central  Railway  Company  to  fill  the 
vacancy  caused  l>\   the  death  of  Colonel  Church. 

High  Capacit;  Wagons  tor  the  Pennsylvania  Railway.  IV 
Pennsylvania   Railway    has  asked   for  estimates  for   10,000  steel 

iris  il    the  largest   size  ever   used.     The  new    wagons 
I,,   he  ol    the   "battleship"   type,    and   the   carrying   eapacit)    of 

each  will  be  1  c lbs.,  a-  again®!   100,000  lbs.  lor  the  fargest 

Vmerican  standard  car  ol  the  -. cue  design  al  present,  Each 
will  carry  70  tons  ol  coal  or  ore,  ami  an  overload  eapacit)  is 
providi  .I  for  at  the  rate  ol   10  per  cent, 
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MEETINGS  AND  REPORTS. 


FORTHCOMING   MEETINGS. 


Jan. 

3> 

Won  | 

Jan. 

3t 

1/  11 

Jan. 

3' 

w 

Feb. 

1 

Feb. 

1 

Feb. 

- 

[Wed.) 

J 

[Wed.). 

3 

(Thins). 

1  1  b. 

3 

[Thut  s.). 

Feb.       1 


Taff 


London.    Chatham    and    Dover    Railway      Hal 

yearly),  C  mnon  Stre  t  Hotel,  1    '    ,  at    1 . 
South    Eastern    Railway    and    London,    Chatham 

and     Dover     Railway    (First     Joint     Hall 

\ .  ,uh     Mi  1  ting    ol    thi     two   <  omj  1 

(  annon  Street   I  lotel,  I    <    ,  al 
South    Eastern    Railway    (Half-yearlj  .Cannon 

Street    Hoti  I.   I    C,  at  1 
City    and    South   London   Railway  (Half -yearly 

-1 ,  Finsbury   I  'a  vemcnt,  E.<    ,  at    12 
Loudon     and    Blackwall    Railway      Hall  yearl; 

1  7,  [ohn  Street,  (  rati  tied  Friars,  1    1    ,  at  i 
London,      Brighton     and     South     Coast     Railway 
Hall  yi  ,ii  ly),    I  '  mdi  in    I  li  idge    Ti  rminus, 

at    1-'. 
Somerset    and     Dorset     Railway      (Hall  yi 

Waterloo  Station,  at    10.30. 
-Central  London    Railway    Half-yearly),  Holborn 

Restaurant,    W.C.,   at    12.30 
London.    Tilbury    and    Southend    Railway     Hall 

yearly),   41,   Trinitj    Square,   Tower    Mill. 

E  ( '.,  at    u 
Alexandra     Newport    and    South     Wales i    Docks 

and    Railway      Half-yearly),    14,   St.   Mary- 
Axe,    Ft',  at     1 

-  Charnwood  Forest    Railway   (Wharncliffc),    rown 
Hall,    Loughborough,    at    3. 

-  Great  Northern   and   City  Railway    (Hall  yearl} 
Wi  stminster    Palace    Hotel,  S  W  .  at    1 2 
Followed    by    .1    Wharnclifle    Meeting. 

London     and     South     Western     Railway      Hall 

yearly),    Waterloo    Station,    at    12.     Fol 

lowed   by  a   Wharncliffe  Meeting. 

Vale  Railway  (Halt  yearly),    Koyal    Hot'  1, 

College  Green,  Bristol,  at  2.    Followed  by 

a    Wharncliffe    Meeting. 
Hull       and      Barnsley      Railway     (Half-yearly), 

Liverpool  Stn  et  Hotel,  E.C  ,  at  12. 
Metropolitan      District     Railway     (Half-yearly), 

Westminster    Palace   Hotel,   S.W.,   at    12. 

Followed   by  .1    Wharncliffe   Meeting. 
-Barry     Railway     (Half-yearly),      Harry     Docks 

.11      2.30.     Followed     by      a     Wharncliffe 

Mi  1  ting. 
East     Lincolnshire     Railway         \nnuall.     King's 

1  ross   Station,   at    12 . ;,". 
North  -  East     London      Railway      (Hall  5 

31,    Budge    Row,    E.C.       Followed    by    a 

w  htai  ik  lnir  Meeting. 
Great     Northern    Railway    (Half-yearly),    King's 

<  ross    Station,    at     12.     Followed    by    .1 

Wli.u  111  lirte    Mi  1  ting 
Great     Western     Railway      (Half-yearly),     Pad- 

dington   Station,   at    12.     Followed    by   a 

Wharncliffe   Meeting 
North    Eastern    Railway    (Half-yearly),    Fi 

Concerl    Room,    5fork,   at    12.     Followed 

by    a    Whai  n<  lift     Meeting. 
Northampton     and     Banbury     Junction     Railway 

(Wharnclifl  I  eadenhall  Street,  E.C, 

.11     ; 
North      Staffordshire       Railway      (Hall  yearly), 

Stoke-upon-Trent,   at    £.45. 
Great     Southern    and    Western    Railway.    Ireland 
1 1. ill  yeai ly),       Kingsbi idge        1  ei minus, 

Dublin,  .it   2 
Port    Taltot    Railway  end  Decks      Hall 

Greal   \\  estern   R  iyal  I  lotel,   Pa  Idin  [ton 

.it    12. 
Midland  Railway     Hall  yearly),   Derbj     .it    1.30. 

Followed    bj    a    VVharncliffe   Meeting. 
North    London    Railway      1 1  Lily),     Euston 

Station,  at  1. 
Metropolitan    Railway  of  Constantinople      \ uniuil), 

25,   I'm  kli  rsbury,   E  C  .  at    1 2. 


Returns,  /'»  i  all  other  it  •  mcial 

intelligence  should  be  sent  as  e  to  tin    I  d 

The  K  mi  'a  w ■   1  mi 
phone  2948  Gerrard.      Telegra  '  meiry,  i 


1 1 1 

4 

(Fri.).- 

Feb. 

4 

[Fri.) 

1    b 

4 

[Fri  1 

Feb. 

8 

.,  /  Mi 

Feb 

9 

[Wed.). 

Feb. 

9 

ill.    !.) 

Feb. 

10 

[Thurs.). 

Feb. 

10 

[Thurs.). 

Feb. 

[0 

; 

Feb. 

1 1 

(Fri.).- 

Feb. 

1 1 

[Fri.).- 

Feb. 

1 1 

[Fn 

11 

Ft 

Feb. 

15 

Feb. 

16 

Feb. 

16 

[Wed  1 

Feb. 

17 

[Thurs.) 

Fi  b 

17 

1  Thurs.) 

Mar. 

16 

[Wed.). 

SOUTH     EASTERN     AND     CHATHAM      RAILWAY      COMPANIES 
MANAGING     COMMITTEE. 

K  1    '    [    '.  I     ! 

1  hi   i'  \ enue  1 unt  foi  t hi   ha lf-yi  D 

.  iws  the  ]• 

Passengei       1 

.. 

... 
■  in  tickets 
I  '.in  els,  hoi  ' 
Hails  .. 
Men  1  andisi 

Live  stock     .  .  ... 

Mineral 

lis 

<    1  ...  1      ■,.,     . 

Sti  in.  pai  lit     ervici 

lotal  receipts 
bur  the  same  period   thi 

as  fi  illows  : — 
Maintenance  ol  way, 
1  .  .1  omi  itive   pi  iw  er   .  . 
Can  iagi    and  wagon  rep 
1  1 .1  :i..        pensi 

1 al  1    argi 

Law  chargi 

I  'arliamentarj    expensi 
Compensation      Pa    n  agi  1  I  work 

men 

1 ds 

Rate    and  taxes 
.1  ivernment  duty 

roils  ..       ..       

Canals,  harbours,  etc  .  expenses  .  . 
Steam  packet  workinj   1     penses  and 
depreciation 

l-.i.il  expenditure        .  .  .  .    •  1 

The  net  revenue  and  the  manner  of  its  di  are  shown 

hereunder  : — 

Net  earnings  . .  .  .  .  .    £1,029,168 

Interest  cm  banker's  balances       ..  ..  1.735 

Net  receipts  from  lines  partly  owned  5,°5' 


London 'and  Blackwall  Railway.      I  h    dit  mend  thai 

.1  dividend   for  the  half-yeai    be  declared  -it   the  usual 
X.-4  ios.  pi  1  cent,  pet  annum,  payable  on  and  after  Wednesday, 
2nd  pr<  \ . 


263,415    . 

101 

■ 

2. 

• 

. 

4,212 

149, 

1  ;- 

■ 

4  1-1. 

108, 1 75 

■ 

k- 

135.'-!" 

1 

24,61 

--(. 7U 

5.174 

102,89] 

15,008 


S.-l/"' 


5,214 


Total 

To  interest  cm    value   ol      tori 

1-I1     balances     transfei  red      to 
Managing  Commit  tee  at    1 
ber  31,  1898 
To  interest  cm  capital  expenditure 
by   South    Eastern  and    London, 
Chatham    and    Dover    Railway 
Companies    in    n  sp<  et    ot    lini  -. 
works,  rolling  stock,  etc.,  brought 
into  use  after  1  in  einl"  1    ;i,  [898 
Interest  on  steamboat  renewal  fund 
Interest  on  purchase  money  of  land 
Interest  on   Kent   and    East   S 

Railway  capital 
To  balance  divisible  as  follow 

IS.E.R.  Co  

I  L.<  .  and  D.R  Co 11% 

Total £1,035 

The  gross  receipts  for  the  pasl  half-yeai  show 
- 1     1  he  expensi  nd  the  net  re- 

ceipts an  increase  ol      1     995.     The  ratio  ,.1   expenditui 
eceipts  is  59.23  p<  r  1  enl      .1-  ag  nt.  in  the 

■  orresponding  1   ill  of  last  year. 

Ilali  D  i.ber    31. 

I 


;       67,274 

1            .52    . . 
25    • 

7" 

1.754    .. 

5'  ' 

303.731      •■ 

4 

Third 


2,198,71  1 


1         .  . 
Lines  ow  ned         .... 
Partly  owned 

ted 

1  u  lines  wi'i  ked  o\  er  ;i 


.. 
Train   mileage   -Passenger 

,, 


Total 

The  report  states   —    The  de<  rease  in  the  : 


110 


THE     RAILWAY     TIMES. 


[January  29,   igio. 


is  explained  by  the  comparison  being  with  the  abnormal 
Exhibition  traffii  oi  1908,  and  to  the  inclement  weather 
which  prevailed  in  the  past  half-year,  which  adversely  affected 
the  seaside  and  country  traffic.  There  is  again  a  satisfactory 
increase  oi  £2,982  in  the  season-ticket  receipts  for  the  half- 
yeai      lli'    increased  receipt  from  this  traffii    Eor  the  year  [909 

i-  upwards  <>t  £6, The  improvement  in  the  goods  traffic 

is  principally  m  general  merchandise  and  fruit,  but  the  short 
hop  crop  has  diminished  the  receipts.  The  Dover  Harbour 
Board  an    making  good  progress  with  the  works  Eor  n  1  laiming 

mil  for  the  site  ul  the  new  marine  station,  as  well  as  tm 
providing  the  requisite  accommodation  for  the  cross-channel 
steamers  during  the  execution  of  the  permanent  works. 
Wireless  telegraph)  is  being  installed  on  the  committee's 
turbine  steamers  ami  arrangements  have  been  made  lor  the 
running  of  the  Pullman  Company's  refreshment  and  drawing- 

n  (  .us  on  some  of  the  boat  trains       The  South  Eastern  and 

London  Chatham  and  Dover  Railway  Ai  t.  1909,  has  received 
the  kov.il  assent.  Its  provisions  have  already  been  explained 
to  the  proprietors  ^s  was  mentioned  in  the  recent  circular 
lo  the  proprii  tors  ol  thi  two  companies,  the  committee  have 
di  1  ided  to  exert  ise  the  powi  is  1  ontained  111  the  Act  by  holding 
a    joint    general    meeting     at    which   meeting   the   report    and 

nient  of  accounts  of  the  managing  committee  will  be 
submitted.     Xo  resolut  ion  1  an  be  moved  at  the  joint  meel  ing 


SOUTH  EASTERN  RAILWAY. 

The  accounts  lor  the  half-year  ended  December  31,    1909, 
were  issued  on  Monday.      Our  usual  analysis  is  appended 

MAI 

rotal  idil  un       .  .  .  .  .  .  .  .  ..;-,.■ 

roi.il   receipts    allocated  .1-  follows)  ..  ..     32,619 

Cndividi   i   1  irdinary  stoi  k  .  .       j  1 ,879,41  1  - 

Pn  '■  Hi  d   1  .r. Iir.ii  5    stock  .  .  4,084,880 

Deferred  ordinarj     itock  ..         4,084,880 

1  ither  ordinary  stock        .  .  .  .  59 

Preference  and  guaranteed  stocks       [3, 771,685 
I  lebentui  1    stocks  .  .  .  .  .  .         8,664,441 

Sundries       ..  ..  ..  ..  134,581 

I3alanc<    to  debit   ol   capital  account  ..  ..        £345, 319 

Estimated    further   expenditure — In   the   current   half-year 
100  ;    in  subsequent  half-years,  £51,000;    total,    £103, 000. 
Capital   powers  and  other  available  assets,   £1,316,776. 

Ili'    capital   expenditure    lor   the   past    half-yeai    amounted 
18,064      vl/      '  vs, ''57  on  S.E.C.R.   Managing  Committee 
li's,  ,1  credil   oi   £573  on  Inns  open  for  traffii     subscriptions  to 
other  railways  and   Boulogne   Hotel. 

Ul    \  1   Ml 

The  revenue  account  foi  the  half-year  ending  December  31, 

shows   the    receipts    to   have    been   as   follows:  — 

,,,,    , 
Proporti  .n  ol  1  mI.hh  i  of  thi   Vlanag 

ommittec's  revenue  ..      £566,593     ..      £578,31 

Proportion  "i    I  ne  traffic.  1         ~,  18,615 

Rents  and  hotel  ; tints,  etc      .  [04,903  i"j,7  ;<i 

transfer  fees  .  .  .  .  .  .  -'N-i 


Total  receipts    ,  .  .  .  . .      £689,64  s  £1  99,956 

to!  tin     ame  period  the  expenditure  on  revenue  account  was 
1  i  follows 

ration 

Aiiiliini -.,'   n  muni  ration      .  . 

Sal.ii  i  li    ,    1  \  1 1. 

Law  chai 

Rent   , '1'     repaii   .  eti 


IJ.'.OO        . 

£2,000 

[Ol 

100 

2,379      . 
[6,004 

• 

[,078 
[7,921 

Cotal         '  .M11  in. 


£24,009 


lln    mi   M  '  -  11  in    and  1  In-  manner  oi  its  disposal  an    shown 

1  in  !i  1 
1  : 

SlllMi 


1  "    1  individ ed  on  1     lock 

J  >i\  l  ■  11  1 

.li  year.  . 

Total 


,  [0,7o 
1,081 

'<-      ■ 

• 

,-'s 

♦50,082 

5-2  ! 

16,525 

*46,987 

■         t/204,244 

• 

LONDON,  CHATHAM  AND  DOVER  RAILWAY. 

The  accounts  for  the  half-year  ended  December  31,    [909, 
were  issued  on  Tuesday.      (  lur  usual  analysis  is  appended  :— 

C  VPITAL. 

Total  expenditure  ..    £30,354,153 

lotal  receipts   (allocated   as   follows)  ..  ..      29,9111,1130 

Arbitration  ordinary  stocl  ..  £11,259,282 

Second   preference  stock  ..  ..  869,532 


Arbitration  preference   auk 
Shortlands  railway  guarantee 
Sheerness  rent-chargi    stoi  k 
Loans 

1  ;i  I  ienture  stocks   .  . 
Subscriptions  by  other  companies 
Balance  at  debit   of  capital  account 


6,727,  .'M 

281 1, 

125, 
246,146 

9,995 

416,1 11  'i 


£434,223 
Mie    1  apital    expenditure    during    the    half-year    amounted 
to    £31,227,    of   which    £4,377    was   on    lines   open   for   traffic. 
and    £26,850   on   the    South    Eastern    and    Chatham    Railway 
Companies'    Managing    Committee.      Estimated    further    ex- 
penditure— in  the   current    half-year,    £35,000,   in  subsequent 
half-years,  £36,150;   total,  £71,150.     Capital  powers  and  other 
available  assets,   £446,31 1 

Revenue. 
The  revenue  account  for  the  half-year  ending  December  31, 
shows  the  rii  eipts  to  have  been  as  follows  : — 

1908. 
Proportion  oi  net  revenui   "i  South 
Eastern    and    Chatham     Railway 

Companies' Managing  Committee       £393,734      ••       i4"I.s7" 
Rents  of  property    ..  ..  ..  ,264      . .  33,377 

Transfer    lie-  .  .  .  .  .  .  ...  230 


Total  receipts  .  .  £427,217  .  .  £435,483 

The  expenditure  on  revenue  ai  count    I'm  tin-  same  period  was 
as  follows  : — 

Salaries  anil  office  expenses  ..  £4,046  ..  £4,145 

Directors'    fees           .  .          .  .  .  .  1 ,750  .  .  1 ,750 

Auditors'    lees             . .            .  .  .  .  50  .  .  50 

Taw   i  harges             . .          . .  .  .  66  1  =, 


Total  expenditure    ..  ..  £5,912      ..  £5,960 

The  net  revenue  account  and  the  proposed  appropriation   of 
balance  available  for  dividend   may  be  summarised  as  follows 
lii. mi''   from  last  half-year  ..  £997      •■  £77° 

N'el   '  arnings  421,305      •  •         4-".s-  1 

Interest   on  stores  and   petty   cash  (2      ..  2,132 

Interest   cm  capital  expenditure    ..  ,    1      ..  3,364 


Total 
Prior  charges 

Dividend  on  preference   stock 
Balam  e   in   next   half-j  ear.  . 


{  l-'7.798 
£245,722 

*  1 5  1 . 
30,710 


£43>7S" 

£245,286 

*i5i,  ,-  6 

39,137 


Total .  .      £435,789 

*  At  tin-  ratr  .if  U  per  an',  i  er  annum. 

The   report    states: — "  As   mentioned   in  the   report  of  the 
managing  committee,  the  South  Eastern  and  London  Chatham 

and  Dovei   Railways  Bill,  1 1   has  received  the  Royal  assent 

This  Act  enables  the  half-y-early  ordinary  general  meetings  "l 
the  company  to  be  held  cither  in  the  months  of  January  or 
February  and  July  or  August,  and  in  accordance  therewith 
1  hi  meetings  will  in  future  be  held  in  January  and  July  instead 
"l  February  and  Augusl  as  heretofore.  The  Act  also  pro- 
vides for  the  holding  of  joint  general  meetings  of  the  pro 
prietors  of  the  two  companies  for  the  purpose  "l  rei  eiving  and 
deliberating  upon  the  reports  and  statements  of  accounts  ,.t 
tin-   managing   1  ommit  tee 


.    1 


£773,355 


At  the  1  :  annum. 


CENTRAL  LONDON  RAILWAY. 

The  accounts  for  the  Milt  \e.11   ending  December  31,    1 1 

show    .1    gro    .  revenue  oi   'i  11,682    againsl   £198,542),  and  an 

expendit £89  123    against    £93,849)    leaving  a  profil  of 

62,359        Adding  balance  broughl   forward     '  to. 093),  amount 

,iil   last    half-year  to  meet   dividend   mi   deferred  stock 

658,  ami  the  general  intcrcsl     .0.01    th<    total  net  revenue 

is    <ins  in.-     .in.i   aftei    deducting    debenture   stock   interest, 

-    ,20    interest   on   reserve   fund,  £1,450;    reconstruction  ol 

tation    platforms     £875;     hanical    chain    grate    stokers, 

■  "ul  1  He  1  li'  in  \    1 1  .on   pipi     ii.    ,   1  o    there  remains 

939      Dividend  on  tin-  undivided  ordinary  stock,  at   the 
rate  oi    [  pei   cent    pei   annum    will  absorb  £28,028  ;    on  the 
preferred  stock   at  the  rate  oi  t  per  cent    per  annum,  £11,315  ; 
on   the   deferred   stock    .it    2    pet  cent,    for   tin-  whole    •■ 
{it. 313;    and    reserve    fund,    £2,040;     leaving   a  balance   oi 


January  29,   1910.] 
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1 1      Length  oi  line  worked    6  miles  7 2  7  chains;    train 

,55) ;     numbei  oi  pi 
,  .nurd    ini  hiding  2  (87,668  workmen)     ig    94  i.tio  oi 

pens,      .    1     eipts,  58.88  !"'•  '  eni     again  it  4     i     per  ceni 
fhe  capital  accouni  shows  an  expendituri    oi   fio   190  during 

making  the  total  to  d whilsi 

pts    have    been     £3,956,316     viz     ordinary    stock, 

1  , lebenture     stoi  k       1      pei      ci  ni        £926,000  ; 

tniums,  eti         .     ;i6      1  he  n  pori  state  \n  Impi 

and     International     1   chibition    was    opened    a<    Shephi 
Bush  in  May  lasl    and  was  closed  in  Octobei       \   substantial 
numbei    oi    passengers   were  carried    in   connection    with    it, 

bui    i pared    with    the    corresponding    hali  yeai    oi     [90 

ulii,  h   in,  luded   traffii    to  and   from  the   Fram  o-Bril 
hibition  ai  Shepherd's  Bush,  there  was  .1  de<  f'ease  oi  2,602,338 
,,,  ,1,,  1  din     1  •'■•  ember  lasl       \   fapan- 

British   I  xhibition  held  a1   Shepherd's  Bush  du 

,,t    yeai       It   «ill  doubtless  prove  attrai  tive  to  the 
■  ,.\   result    in   a   considerable   accession   of   traffii    to 
this    company's    railwa;        \-    reported    to    thi  ig    in 

\„..,  fcem  "I  penny  fares  foi   shoi  I 

was    i    tabl I    in    March,    [909.     Thai    traffic    is    steadih 

,d    in    the    lasl    half-year    3, 526,655    passei 
were  carried  a1    the   penny  fare,   yielding  .1   gross  receipt   oi 
number  of  workmen  carried  during  the  halt 
at   the  return   tare  of  2d.  show    .1   decrea  ■    <! 
as  compared  with  the  corresponding  period.     The  diminution 
is  due   apparently   to   the   lessened   activitj    in   the  building 
trades  in  the  district  served  by  the  railway       The 
Bill  1,,,    thi    extension  <>t    the  Central   London  lane  from  the 
1;    ,i.   Station   to  and   under  the  Liverpool  Street  Station  of 
the  Greal  Eastern  (  ompany,  with  a  connection  to  the  adjoin- 

Broi       :  Station   of  the   North   Western  Company 

and    including  provision    for    subways    in    Holborn    and    in 
the  City    received  the  Royal  Assent  on    Vugust   10  last      The 

ents    101    the    construction    of   the    extension,    eti 
are  under  consideration,  and  the  proprietors  will  in  due  course 
ked  t"  pass  the  necessary  resolution  for  the  raising  oi 
furthi       a  lital  foi   tins  work." 

CITY  AND  SOUTH  LONDON  RAILWAY. 

The  accounts  for  the  half-year  ending  December  31,   [909 
show    a   gross  revenue  oi    £89,885    againsl    £86,698),   and  an 
expenditure  of  £41  275    againsl  £40,416),  leaving  net  earning 
£48,610    againsl    •■  1"  .•■•-2).     Adding  the  balance  brought  for- 
ward  from   previous  account,  £1,411,  the  total  revenue   wa 
;o,023       Of   this    £1,500    was   transferred    to   renewal   fund. 
nture  stock  interest  absorbed  £13,637,  rent-charge  £275, 
in,]  general  interest   £646,  leasing  a  balance  of  £33.963.     Out 
oi  this  the  dire,  toi     rei  ommend  that  the  full  dividend  at  the 
rati   oi    i  per  ceni    per  annum  be  paid  on  the  preference  stocks 
(absorbinj  I    and  they  further  recommend  that  a  divi 

,,i   the  rate  oi   1  ;   per  cent,  per  annum    amounting  to 
950)  be  paid  on  the  ordinary  shares,  leasing  a  balance  of 
ed  forward  to  the  next  aci  ount.     The  number 

of    pa  .lined    was     11,234,074      against     [0,631,336); 

length  ofl  ■  1  at  ion,  7  miles  26  to  1  hains  ;  train  milea  ;i 

702,  j95      1  69]         [be  capital  ac<  ounl    show  9   an 

expenditure    oi    £3,145,554,    while    the    receipts    hai  1     been 

itoi  k     1  1   180,000  ;     5    per   1  enf 
prefi  01  k     [891)     / 150.000  ;    5  ef  ren<  e 

per  1  'in    prefi  rem  e  stoi  k     ujoi), 
,100  ;    5  per  ceni  tock      [90  [62,046 

nture  stoi  k,  -1  pei  1  enf  ,  £68  1  remiums,  £103,  j8i 

The  report  states  ["he  competition  with  which  the 

has  i"  •  ontend  has  been  intensified  by  the  Eurthei  eli 
ion   "i    the    I   t   1      tramways  during   the   past    hali 
The   directors    nevertheless,   have   pleasure   in    reporting   an 
incn  :  in   receipts  and  in  the  number  oi   passengers 

carried       rhe  directors,  after  due  deliberation,  on  re- 

arrangements oi  some  "i  the  fares  and  of  the  price 
tickets  between  certain  points,  which  cami    into  operation  in 
the  inn  Idle  '  ,t  '  '  ind  they  are  happy  to  inform  the  share- 

holders that  the  results  are  satisfactory.      In  ok'.  t  the 

;  h,  trav<  lling  publii    and  to  1  line  with 

mpanies,  the  dire<  tors    in  1  onjum  tion  with 
•  in  Gn  ,1  Northern  and  City  Company    considered  it  desii 

immem  e  an  eai  her  service  on  Sundaj  at*s .  1 5  am-,  instead 
of  11  .40wa.n1.  as  hitherto.     Tins  new  service    commenced  on 
August    1.  has  well  justified  the  trial       \   Bill  has  beei 
ted  by  the  Metropolitan  Railway  Company  for  powers  to 


construct     .1     low  level    subwaj     to    link    up   that    company's 
1  ith  this  company's  and  that  of  the 

1  Northern  and  City,  whereby  passengers  will  be  enabled 
to  mi,  without   coming   to    the  surface.     'II 

'Miction  will   be  borne   by  thi  companies  in  equal 

proportions   and  in  complianci      rith  standing  orders  the  Bill 
will  be  submit  •  to    1» 

held    at     the     ,  on,  li  _•  The 

drawings    and  the    high-level    SU 

:  i1  ion,  are  being   pn  nd  the  con 

ictii  ,11  h  ill  be  1  I  lv." 


LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

1 

The    ,11  ,  mint 
were    issued    on     i 


'     eX]   eli, lit  IIP 

Undivided  ordinal 

,},020 
1   ordinary   slock   . . 
Preferenci    and  1 1 ,52 

Debentur,      tocks  . .  . .  6,609,709 

Sundi  ies       .  .  . .  .  .  .  .         2, 155,047 


Balance  at  debit  1  ital  account         .  .  < 

The   estimate  oi    further   expenditure  on   capital  account   is 
171    during    the    current    half-yeai      and    £j  243  (17    in 
equent  half-years     total    £]    195,89:       (  apital  powe 
1  ii  hei    available   as-.,  1   (.24. 

1  he    capital    expenditure    during    thi     past    half-yi 
£129,108,  oi  which   '  [04  9  0  was  on  lines  and  works  open  foi 
traffic,  and   £24,138  on  working  stock,  machinery,  and  tools. 
Reveni  1 
The  revenue   account  for  the  half-year  ending    D  >er  31 

shows  the  receipts  to  have  been  as  follows  : — 

1908.  190., 

Passengers— Fii   t-cla           ..          ..  £92.474     ••        ^94i 

- nd-cla       ..         ..  164,804               159,850 

Third-class       .  .  749,977      •  •         744,373 
Annual      a  Hi 

tick,  1              .  .           .  .  154,873      •  •          '58,350 

ii,    ,  etc.             .  .  128,516      .  .         140,332 

Mails 9,100     ..                 50 

Merchandise  .less  cartage  expenses)  244,592      .  .         253,737 

Livi    stock 7,'<">     ..            6,789 

Minerals         168,125     ..        191 

w  tiarves  (net)           14.424 

Transfer   1                    318      ■  ■                 3°6 

Rental  of  propel  ty — 1< 

for  repairs.  .       ' 55,727      •• 

1 5  on  working  steamboat- 
reserved   for   depreciation  and 

insurance             I4,8:3      ••            12,356 

Mileage  oi   foreign   trains   ..          ..  .1.022     ..            3,°i9 

Total  receipts £ 

The  expenditure  for  the  same  pi 
Maintenance  oi  way,  works. 
Locomotive   power    .. 
Carriage   and  wagon  rep  1 
Trait, c  expenses 
General  chargt  s 
Law   charges 
Parliament. u\    expenses 

ation— passengers 
Goods 
Workmen 
1 

,,l   mileage  oi   rolling 
stock 
Newhavi  1 

— less  harbour  dues 
Joint   lines     London,   Redhill, 

award    .  . 
Tolls  payable  less  tolls  receivable   .  . 

Total  expenditure        ..  ■•      £067,125     .. 

The  net  revenue  manner  of  its  disposal  are  shown 

mder  : — 

nee  brought  forward 

earnings  840,740      ..         845,034 

Interest    account  .  .                                                          .  .         D> 


£1,807,865    ..  £"1,836,405 

is  follows  : — 

l,88o     . 

£152,000 

25      • 

"56     • 

37,610     . 

in      . 

293,71" 
80,99s 

' 
39,oS6 
4,038 

1  '4 

.'4       .  . 

3.717 

10: 

14      .. 

' 

2.514 

2,53S      .. 

1,4  1 

362 

. 


/86' 


112 
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Benevolent    and    genera]    insurance 

funds 
Preference  di\  idends 
Dividend  on  undivided  ord.  stock 
M         preferred  ord.  stock 
deferred  ord.  stock 
Balance  to  next  half-year.. 


1908. 
£162,674 

8,600 
288,079 
1  13,44°" 
1 32.43  w 
123,1 
32.433 


KlOO. 

.788 

288,079 
108,9786 
116,773^ 
143.721/ 
56,861 


Total £801,259     ••      £866.800 

l.,i  Atllvr.it.  oi  7\  pel  <.nt.  pel  annum,  making  4}  p-r  cent,  ioi  the  whole  yi  ir. 
(b)  At  the  rate  of  ?J  per  cent,  per  annum,  making  5  pet  cent,  for  the  whole  vr.tr     icj 

\t  tin   rati   oi   ,  J  p il    per  annum,  makiJK  6  per  cent,  for  the  whole  year,     (a)  At 

th<   1  ite  oi  ■■'.  I'  r  1    iit    p  r  annum,  making  b  p;r  cent,  foi  th  ■  whole  year,     (el  3S  per 
whole  yi  ir.      t)  4  p'-'i  eent.,  being  foi  th  •  whole  year. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£28,540,  the  expenditure  an  increase  of  £24,247,  and  the  net 
receipts  an  increase  oi  £4,293.  The  ratio  of  expenses  to  re- 
(  eipts  was  33.98  per  cent.,  in  comparison  with  53  411  per  cent. 

Traffic,   etc. 


Half- 

year  ending  Dei  ember  3  1. 

1 1 H 18 

HI.  iO. 

1  'asseng 

ers — First-class 

653,635      • 

638,843 

Second-class 

[,803,94 

.      [,848,655 

>. 

nurd-class 
[otal 

23,195,939 

22,958,278 

25,653,519 

-    25,445,776 

Mill  age 

—  Lines  owned 

4261 

4-,<>i 

Partly  owned 

34 1    • 

34J 

Leased   or  rented 

9\ 

91 

Lines  worked 

if 

3l 

.. 

Foreign  lines  worked  over 

»3i  ■ 

'3l 

Total  mileage  operated    .  . 

4873 

48  7  J 

Train  mileage — Passenger 

5,204,902 

.     5,245,028 

» 

Goods 

975.214    ■ 

975,855 

Tola! 


.  .      6,180,1 16      .  .      6,220,88  j 
The   chief  items  of  expenditure   are 


LONDON,  TILBURY  AND  SODTHEND  RAILWAY. 

The  accounts  for  the  h tit-year  ended  December  31,    1909, 
were  issued  on  Thursday       (  )ur  usual  analysis  is  given  below  : 
Capit  \i 

Total  expenditure         £5,7I°,5°4 

Total  receipts  (allocated  .1-  follows)  ..  . .     5,675,764 

Ordinary  stock  ..  ..  ..       £2,111      ; 

Preference  stocks     ..  ...  ..  1,804,100 

Debenture  stock       ..  ..  ..  136,000 

Premiums  .  .  .  .  .  .  .  .  323,824 

Balance  at  debit  of  capital  account  .  .  .  .        £34,740 

Estimated  further  expenditure — In  the  current  half-year, 
£45,000,  in  subsequent  half-years.  £30,000  ;  total,  £"75.000. 
Capital  powers  and  other  available  assets.  £116,770. 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£17,435 — viz..  £14,099  on  lines  open  for  traffic,  and  £3,336 
on  working  stock. 

Revenue. 

The  receipts  and  expenditure  on  revenue  account  for  the 
half-year  ending  December  31    were  as  follows   - 

1908. 

Passengers,   parcels,    horses,    mails, 
etc.  .  .  .  .  .  .  . .      £239,667 

Goods,  minerals,  and   cattle  ..  65,113 

Sundries  ..  ..  ..  ..  12,614      .. 


The  report  states 
the  alteration  of  the  workshops  at  Brighton  ;  the  erection  of 
the  new  1  arriage  and  wagon  shops  at  Lancing,  with  which 
satisfactory  progress  has  been  made,  and  the  equip- 
ment oi  the  South  London  railway  for  electrical  working, 
including  the  provision  of  rolling  stock  for  that  purpose.  The 
public  service  of  electrical  trains  commenced  on  December  1 
last,  and  has  proved  to  be  very  satisfactory.  No  difficulty 
lias  been  experienced  in  working  the  trains  rapidly  and 
frequently,  notwithstanding  the  novelty  of  the  system,  and 
the  number  of  passengers  on  this  section  of  the  railway  has 
increased  considerably.  The  accounts  now  presented  are 
adjusted  in  respect  of  the  charge  created  for  the  carriage  of 
the  company's  goods,  the  receipts  and  expenses  at  wharves, 
and   other   sources  of  revenue   in   a  manner  similar  to   that 

adopted  with  the  , lints  for  the  halt-year  ending  June  30 

l.tsi  with  the  result  of  bringing  the  figures  out  of  comparison 
with  those  in  the  corresponding  period  of  1908.  The  effect  of 
1I1.  alteration  upon  the  present  accounts  is  to  add  £23,612 
to  the  gross  receipts  and  the  same  sum  to  working  expenses. 
II  the  alteration  had  not  been  made  the  half-year's  working 
would  have  shown  an  increase  of  £4, 928  in  gross  revenue,  and 
£635  in  working  expenses.  This  difference  on  comparison 
will  disappear  in  the  half-year  now  current.  The  company 
will  not  promote  a  Bill  in  "the  coming  session  of  Parliament. 
Notice  has  been  given  of  a  scheme  for  the  construction  of  a 
railway  between  Sutton  and  Wimbledon,  which  the  board 
intends  to  oppose  " 

Yorkshire  Railway  Wagon  Co.,  Ltd. — The  annual  report  states 
that  the  gross  profits  for  the  year,  including  the  balance 
brought  forward,  amount  to  £48,305.  The  directors  recom- 
mend a  further  dividend  ol  3s.  each  on  50,000  shares  (£2  paid) 
and  is,  6d.  per  share  on  25,000  shares  (£1  paid);  in  reduction 
reehold  properties,  £300,  adding  to  reserve  fund 
£7,000,  and  leaving  to  be  carrieel  forward  £852.  The 
reserve  fund  will  then  amount  to  £110,000. 

Colombian  National  Railway.— Il  is  announced  thai  the  Colom- 
bian Government  have  agreed  to  guarantee  the  intereisl  at 
the  rate  of  6  per  cent,  per  annum  on  the  whole  issue  ol  the 
Colombian  National  Railwaj  Company's  firsi  debentures,  and 
pa;  the  arrears  oi  interest  up  i<>  January,  1910,  thai  is, 
/jj.iitin.  The  holders  of  the  firsi  debentures  an  to  hand  ovei 
to  the  Government  debt  nture  bonds  equal  to  io  per  cent,  of  the 
whole  issue,,  The-  Governmenl  are  to  have  the  right  to  buy  up 
any  of  the  firsi  debentures  so  long  as  the)  shall  remain  out- 
standing unsatisfied  at   the  price  ol   £110  per  debenture. 


Icjoo. 


Total  receipts 
Total  expenditure 


£317.394 

181,721 


£343.820 

194,359 


Net  earnings  ..  ..      £135,668      ..      £149, 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available   for   dividend   is  summarised   below  : — 

Balance  from  last  half-year  ..  £4,392  £2,893 

Net   earnings  ..  ..  ..         135,668      ..         149. 41" 

Sundry  credits  i,589      •  •  1,29 


Tota! 

I  .. 

■  •       £141,649      •■ 
1908. 

£156,646 
1909. 

Prior 

.  hare 

es 

£29,437 

£29,4  (7 

Prefe: 

fence 

dividends 

36,0X2      . 

56,082 

(  Irdinary  d: 

vidends 

72,205a    . 

. 

Balance  to 

next   half- 

Near.  . 

3,925      • 

4,oi3 

Total £141,649      ..      /i56,646 

a  At  the  rate  of  7}  per  cent,  per  annum      b  At  the  rate  e>f  S|  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 

£26  |2i>,   the   expenses  an   increase   of   £12,633,   and  the  net 

earnings  an  increase  of   { 13.703.      The   ratio  of  expenses  to 

it.  eipts  were  56.52  per  cent.,  in  comparison  with  57.25  per  cent. 

Traffic,  etc. 

Half-vear  ending  December  31.  1908. 

Passengers  carried  (total  number)        15,247,077 

Season-tickets  20,047 

Mileage — Lines  owned  ..  ..  70! 

„        Lines  partly  owned 

Foreign  lines  worked  over 


',.225,004 
21,730 

■■'■ 
s 


Total  operatcel 


H 
96 


Train  mileage* — Passengi  1       nam)        851,200 

,,      (electric)  232,183 

Goods        .  .  .  .  148,774 


96 

89  1 ,62  1 
218,751 
15L328 


Total         ..  ..      1,232,157      ..       1,261,700 

including  miles  run  by  trains  of  other  companies. 
The  report  states  : — "  The  traffic  for  the  past  half-year, 
compared  with  the  corresponding  pcrioel  of  1908,  shows 
increases  under  all  heads,  viz.: — Passengei  {22.476.  mer- 
chandise, £2,359,  mineral,  £829,  and  live  stock,  £26.  To  the 
extent  of  at  least  £12,000,  the  abnormally  large  increase  in 
the  passenger  traffii  receipts  is  attributable  to  the  visit  of  the 
Fleet   to  the  River  Thames  last  July." 

Somerset  and  Dorset  Railway — The  half-year!)  report  states 
that  the  total  gross  income  amounted  to  £112.545,  or  ,647 
per  mile  per  week,  as  against  £109,673  and  .£,'45  17-.  per 
mile  per  week  for  the  corresponding  period  of  last  year.  The 
additional  renl  receivable  for  the  whole  year  from  the  lessei 
companies    under    the    I. easing    Act,     [876     has   amounted    to 

£8,944,    bein8   an  ' "'    "'    £2&>   as  compared  with   1908. 

The  increase  of  the  traffic  foi  the  year  ended  October  31  has 
had  1I1.  effect  of  increasing  the  contingent  portion  of  the 
dividend  upon  the  Bath  extension  ordinary  stock  to  16s.  6.76d., 
as  compared  with  16s,  [.03d.  for  the  ceirresponding  period  of 
last  \  1.11 


January   29,   1910.] 
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LONDON  AND  SOUTH  WESTERN  RAILWAY. 


The  half-yi  arly  .1 
■  >n    rhursdav      '  Kir 


.unit-  to  Decembei         1909  issuea 

usual   analysis   is   appended 
( '.API  1  VI  . 
Total  expenditure      ..  ..  ..  . .   £51.34 

alloi  ated  as  folio  . .         ■  •     5 

Ordinarj     lock       *i£i3.895>353 

Preferi  m  1    and  guarant     d     tock 

Debenture  stoi  1.  . .         •  ■       14,787,1 21 

Dock  Bonds  

I  'remiums 


lanci    to  debit  of  capital    iint         . .  . .     < 

•  Under  thi  ! 

Vet,  1890      eetion  lb     ction  1      thi     ira  .ui  t  of  £1  is  now 

i  ;ui.ii  ordinal  i  12,49  I  ■     r"  ■  ■  ■ 

2,869. 

The  expenditure   foi    the  half-]  1        a    tounfc  d  to 

oJ   which    £80  J96  was  on   lines  open   for  traffic,    j 

working  stock     £130,070  on   Southampton  Docks    n.;v 

subscriptions   to  other   railways    and    contributions    to   joint 

hues     ami    £5,025    on    the    Plymouth,    Cattlewatei    Western 

Extension  purchase.     I  stimated  furthei  expenditure-   In  the 

current     half-year,     £ 362, 000 ;      in     subsequent     half-years, 

1       total,     £1,345 Capital    powers    and    othei 

available  assets,  { 2  729  6i  ; 

l\  1  VENUE. 

The  revenue  accounl  for  the  half-year  ending  December  31, 
shows  the  receipts  under  this  head  to  have  been  as  follows 

Pas  engei       First-<  lass 

„  Second-class    .  . 

,,  Third-class 

„  Si  ason-tiokets 

I  'an  •  1-.  horses,  carriages,  etc. 
Mails 

Men  handi  1    (les     caa  tage) 
Live  stock 
Minerals 

Waterloo  and  City  Railwaj 
Knits  oi  hou  ;es,  lands,  eti 
1  ransfi  1    : 

uilxiats 
I  »o<  k  receipts 

Total   receipts    .  . 

The  expenditure  on  revenue  account  for  the 

shown   hereunder  : — 
Maintenance  of  way,  etc. 

1  1:  u  itive  power  . . 

Carriage  and  wagon  n  pai 
Traffic  expenses 
1  li  111  ral  1  barges 

Law    cliai 

Parliamentary  •  xpensi  - 
i  omp<  a  ation     1 

,,  Goods 

Kates  and   taxes 
(  ,.i\  .inment   duty     .  . 
Demurrage  and  mileage 
rolls  and   joint  lines  expensi 
Waterloo  and  City    Railway 
Steaml  oats 

Renewal  8   insurant  1      tiai 
I  lock  expi 

Total  expenditure       ..         ..  £1,772.996     ..  £1,766,35 
The  in  1  1.  venue  account  and  the  proposed  appropriatio 
the  balance  available   for  dividend   may  be  summarised   as 

follow  9  :  — 


I  I  18,395 

£]  20,(    lo 

171,821 

163,1 

,245 

[,092,899 

135. 

134,107 

/./.'  9 

270,489 

-*7»^7.5 

27,683 

5 1  1  .°93 

5!3.°72 

23,792 

23,545 

233.'  fi 

237,787 

■ 

15,825 

54.642 

,111 

445 

1 J9, ; 

142,841 

■51,785 

162,306 

2,944,367 

-  2,96]  ,422 

it  for  the 

same  period  is 

£279, 

•  •     £274,700 

464.* 

459,9 

115.284 

11  2,102 

(42,270 

445.877 

1  9,148 

1  s,o87 

1 

•  • 

54 

23 

.  . 

• 

.. 

1  25,720 

128,187 

t7.343 

[  1 3 

12,827 

,373 

■  • 

'07,527 

11 1,980 

1  19 

11,41 

99,125 

104 

■    from  previous  ha] 

Net   earnings 

1,171.371      • 

Sundrj    crei 

6,883     . 

• 

[ot.d 

1  1,2. .',515     . 

1  1 .2^0,668 

1  '1 101   .  barg 

-   9 

Transferred   to  rest  rve 

.00 

. 

354,238     . 

355.552 

Dividend  on  original  ord    stock  . 

302,9450   . 

1                    .on.  ord. 

140,1- 

14    - 1  . 

deferred  1  on\  .  ord 

1 1 0,300/ 

ce  to  next   halt  yeai 

32,744 

■ 

Total £1,206,515 

V   II,     1  ,;       if  7]  pa  .-.1111111  ; 

the  rate  ol  4I  per  cent,  per  annum ;  W(  at  the  rate  oi                              innum; 

,■     ,t  the  1  it.  i"r  ■'««'"" 

The   receipts   foi    the   past  half-yeai    show    an   increase  ol 

£17,055,  the  expenditun  6,644,  ■""1  1,u'  '"  l 


rei  eipts  an  im 

1  ;  parison 

Eti  . 
1  [all  year  en.     D  r  31 

. . 

1,53 


Third 


3 '.°8i 


Total 

• 

and  mini  r: 

Live  stoi 

Mileag        1           owned 

■ 

I'.n  tly   ou  a,  .1 

. 

,, 

. 

Foi 

,,         Total  operated 

1,0 

. 

Train  mileage-  1 

„                ,,         (rail  in..' 

23 1 .  - 

(W.      and      (  . 

trie) 

. 

,,                Is 

1 1  .tal  . .  .  .  .  .  .  .    10,298,883     . .    [1 

rhe  report  states  The  Southampton  do  show 

an  increase  1 .1    1  1 1 1    , 2 1   .1  rid  t in.  251 . 

The  steamboat  receipts  have  increased  by  £3  554  and  thi 
expenses  by  £3,866  The  works  connected  with  the  doubling 
of  the  North  Devon  line  betwi  ilestone  and  1  1 
and  of  the  line  between  Si  Denys  and  Net  ley  are  being  carried 
out.  The  construction  oi  the  new  [6-acre  dock  at  South- 
ampton is  making !  n  locomotivi 

at  Eastleigh  will  shortly  be  in  full  working  order,  and  the 
premise,  vacated  by  the  mechanical  department  at  Nine 
Elms  will,  in  due  time,  be  utilised  for  the  company's 
business.  The  directors  have  not  found  it 
deposit  a  Bill  foi  thi  ensuing  session  oi  Parliament  Several 
Bills  and  Orders,  which  may  affect  the  interests  oi  the  com- 
pany, will  be  dulj  watched  protection  being  applied  for 
where    considered    necessarj        The    company   are    inter 

in  the  Bills  of  the  Metropolitan  District    Railw; mpany 

and  of  the  Padstow  Harbour  Commissioners,  and  it  is  intended 
to  submit  these  to  the  proprietors  at  .1  special    Wharn. 
meeting  to  be  held  aftei  the  general  meetij  bruary   4. 

At  the  .  on.  Lusion  of  the  general  business  the  meeting  will  be 
made  special  for  the  purpose  of  sanctioning,  it  so  determined. 
the  exercise  of  the  further  capital  powers  authorised  by  the 
company's  Act  of  last  year.  viz.  : — (</)  The  creation  and  issue 
of  j  \  per  cent,  preference  stock  of  the  nominal  amount  oi 
£28,571  for  the  purposi  ansfer  to  the  company  of  the 

undertaking  of  the  Stonehonse  Pool  Improvement  Company. 
(b)  The  creation  and  issue  of  additional  share  capital  or  stock 
amounting    to    £1,000,000    and    loan    capital    amounting  to 
.  J33." 


ASSAM  RAILWAYS  AND  TRADING. 

An   extraordinary  gem  eting   of  the   proprietors   was 

held   on    Wednesday,   January   20.   at    Winchester    Hi 
Broad    Street.    E.C.,    the    Right     Hon.    Lord     Ki: 
chairman  of  the  company)  presiding 

The   Secretary     Mr.   S.    Maclean   Jack)   having   read   the 
notice  convening  the  meeting. 

rhe  Chairmah  said     Gentlemen    I  have  very  little  to 
on   li.  me  has  been  before  you  incircu- 

and  it  was  fully  discussed  at  our  last  meeting    and  .. 
ol  the  Rill  which  embodies  that  schi  you. 

1  hi  re  is  only  one  point  in  the  Bill  which  has  not  been  pre- 
viously  mentioned.     To  thai  extent   I  suppose   I   i 

is    in  w    iii. .it.  1    but    it    is  new  matter  which  in  no  w; 
the    principle,    as    I    will     explain.        Section     ; 

2  provides  for  thi  >f  £100,000  of  unis 

1,  pei  ..lit  capital  into  \  Stock.  You  will  remember  that 
when  thi  V  6  pei  cent,  was  created  the  total  amount 
was  £250,000,  ol  which  £150,000  was  issued  and  the  balance 
lias  remained  unissued  until  now.  As  there  seems  no  probability 
oui  requiring  to  issue  tins  balance,  ami  as  we  havi  j  id  the 
-tamp  duty  on  it.  we  thought  we  might  as  well  a\  ail 
of  it  in  the  present  business.     So.  when  drafting  the  Bill,  we 

decided   to  convert    tin-  cent. 

into   \  stock    and  we  will,  therefore   only  '  and 

to  pay  dutv  on  '  1 10.000  bal..  b.     Then  then 
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one  1 H 1 11  1  question,  as  to  the  position  of  the  B  shares,  which  we 
have  been  asked  once  ol  twice,  so  that  I  had ■  better  explain 
to  \<m  thai  the  conversion  of  the  B  shares  into  stock  will 
automatically  do  away  with  the  two  classes  of  B  shares 
mii>  which  they  have  got  divided  since  they  were  originally 
allotted  I  think  these  and  all  other  points  in  the  scheme 
must  now  be  1  lear  to  you,  but  if  anybodj  has  any  questions  to 
ask  about  the  Bill  our  solicitors,  who  have  drafted  it.  are 
hen  and  we  shall  be  prepared  to  answer  them.  I  have 
now  to  put  t  lus  resolution  : 

'In-  meeting  of  the  members  of  the  Assam  Railways  and  Trading  (  o.,  Ltd., 

approi  1  1  1    -Ml tted  ■  to  varj    and  define  the  lights  of  the  holders  ol 

hi    ■  apital  nt  the  Assam  Kailwavs  and   I  r  iding  Co.,  Ltd.,  and  l.< 

• --   the  directors  to  promote  the in  Parliament 

with  the  view  of  obtaining     n    \ he  terms  thereof,  subject   to  such  additions 

"tti  !.'> ."-I  vari; ns  as  Parliament  mav  think  lit  to  make  therein,  an  i  as  maj 

be  appro\  ed  ■  s.r.." 

Surgeon-General  Sii  Axm,shi  t  c.  De  Renzy,  K.C.B., 
seconded  the  resolution,  which  was  carried  unanimously  without 
disi  ussii Mi 

At  subsequent  separate  meetings  oi  the  holders  oi    \  shares, 
B  shares,  Pre-preference    A  shares,    [886,  and  oi    New    Cja    ■• 
cent     Preference   shares,    the   sami    resolution  wa     submitted 
and    carried  unanimously  without  discussion. 

Sir  George  Whim:,  in  proposing  ,1  vote  of  thanks  to  the 
chairman  and  directors,  congratulated  them  upon  having 
overcome,  apparently,  the  little  dissent  whi<  h  was  exhibited  at 
the  last  meeting  He  felt  sure  that  there  would  be  a  Unani- 
mous feeling  on  the  part  of  all  classes  of  stockholders  in 
mpport  of  the  Bill  and  he  certainly  thought  that  in  a  matter 
where  various  conflicting  interests  had  to  be  reconciled,  the 
board  wen  to  be  congratulated  upon  having  been  aide  to 
submit  .1  scheme  which,  on  thorough  consideration,  had 
received  the  unanimous  support  oi  the  whole  of  the  share- 
holders       lh. 11    hear.) 

Mi  R  Dexni  Boltox  seconded  the  resolution,  which  was 
1  arried  unanimously  amid  c  hei  1  - 

The  Chairman,  111  acknowledging  the  vote,  said  he  and 
his  colleagues  were  much  obliged  to  Sir  George  White  and 
the  meeting  for  the  kind  vote  they  had  passed  on  what  he 
thought  was  the  satisfactory  completion  and  outcome  of  a 
somewhat   complicated   business.     On  that   side  of  the  table 

the  1 1  would  liki    to  recognise  the  consultative  help  which 

thej  had  received  from  some  of  their  shareholders,  and  also 
to  ai  knowledge  the  support  and  full  consideration  which  the 
whole  bodj   oi  shareholders  had  been  willing  to  give  to  un- 

^ tain   difficulties   upon   which   some  of  them   had    not 

iltc  igi  t  hei   agreed 
The  proi  eedings  then   tei  minated 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND.  LTD. 

I  In    ;    ih  annual  general  meeting  of  the  shareholders  was 

held  on  Thursdaj .  fanuai  \    •; .  at  the  head  ofni  e,  1  1  :.  Bishops 

street,  I  .(  ..   VIr.   \l  \i  rii  i    Otho  Fj  1   gerald  presiding. 

Vli     Robt.    1  .    Mil      1  foinl    General   Manager)  read   the 

notii  e  -  onvening  thi    meeting  and  the  auditors    report. 

I  he   Chairm  \n    then    said        Before    proi  eeding    with    the 

''  dinai  \     In;  in.        nt    the   meeting,    the    board    wish    me    to 

expn    -.  on  theii   behalf,  their  great  regret  that,  ai  ting  und<  1 

;       tloberl)   has  found  it  ne<  essary  to  resign 

eat    .1     director.      Mr.    VIoberly   has  worked   with   us   for 

.    ami    his    long    business  experience  ami   sound 

judgment,  joined  to  gn  a1   pet  onal  i  harm,  madi    hi  n  a  mm  I 

valuci  ue    and    friend       We    miss    him    greatly,    and 

tire  thai  you  will  all  join  with  us  in  wishing  him  renewed 

'  '"  enjoj   In-  retirement.     1 !  [ear,  hear.)     \\ .    will  now, 

1  ;  "'•  a  '     'in  'i  to  the  business.    My  first  duty  is  to  move 

doption  oi  the  report  whit  h  1  presume  you  will,  as  u  mil. 

Hear,  hear.)     When  ivi   mi  1  hew  last  fanuarj . 

you   will    11  an  nil,.-,    11, ,,i    the  ■  ommen  e  oi    the  country    wai 

stl11  1  \nii  in  an    pain,     ol      . , ,,  ,  ,   -,    ,m,|     we 

"i  thai  our  own  business  showed 

lln    flei  el'         1  oJ     ,1 idi  iii      improvement.      1  hi 

boi H  I-    evenl   .  ami  it  w 

"ntii  '-','" nth     latci   that  i  I   tradi    1-  ovi  1      bi 

1,1  '"'"  th   '     ;       I  hat  rei  ovi  i\   ha  .  happily,  bei  n    ti 

and    ■  ontinuous,    from     fune   onwards    the    Board    oJ     1  rade 
retui  '■  creasi      each    month    ovi  in   both 

imports  ami  1  xpoi  1  -  till  the  yeai  actually  finished  with  1 

i'-'1  ■  than   1! in,..,      1  he   figuri      oi   tin-   I  ondon  ami 

pio\  incial  bankers'   ,  I,  aim-     are  also  enco  id   the 

large  iin  rcases  in  the  I  ondon  retui rth    oi  the  month 


and  on  Stock  Exchange  settling  days,  may  be  taken  to  show 
that  the  internal  trade  of  the  country  and  the  Stock  Exchange 
respectively    have    both    been    enjoying    fairly    active    times. 
The  farming  interest,  too,  with  which  we  are  widely  connected, 
has  not.  speaking  generally,  had  a  bad  year,  except  perhaps 
the  sheep  farmers,   though  it   may  not   have  been  altogether 
good.      For   bankers,    however,    another    poor    year    must   be 
'  hionicled.  and  but  for  the  last  three  months  the  year  would 
have  been  poor  indeed.     We  began  in  January  with  a  Bank 
Rate  of   2.1   per   cent.     This  was   raised    on    the  14th  to  3  per 
'int..   and  under  the  influence    -as   usual  at  this  season— of 
the  collection  of  taxes,  money  was  employable  at  fair    rates. 
Directly,    however,   this   influence   was   withdrawn,   rates  fell 
rapidly  away,  and,  in  spite  of  the  notation  of  numerous  large 
loans      Indian,     colonial,     and     foreign— as     well     as     slowly 
reviving   trade,   there  was  no  advance  in  the  value  of  money 
until  October.     The  change  then  was  almost  dramatic,  there 
trosi    a   strong  foreign   demand   for   gold,   and  it  became  ap- 
parent  that   the   Bank  must  at  once   take  steps  to  check  the 
drain.      In  three  successive  weeks  tin-  Bank  Hate  was  raised 
from  2J  to  5  per  cent.      The  gold  position  immediately  bi  jan 
to  improve— so  much  so  that,  after  seven  weeks  of  5  per  cent., 
the  Bank    was    able,    on    December     9,     to    reduce    its     rate 
'"    I1    per    lent.      Taking     the    rates     for    money    throughout 
the  year,   they     compare     as    follows    with     1908  :   -For     the 
yeai     1909,    the   average     Bank    Rate    was    /:     2s..    against 
£3   ns.    3d.    in   [908;    the    average    discount   Tate    for    three 
months'  bills,  £2   5s.  s;d..  against  £2   5s.    lod.  ;    brokers'  call 
money,  £1    13s.  o£d.,  against  /1    us.   V(d.  :   and  short  loans  to 
stockbrokers,   £3    1  Ss.    mUl..  against   £3  os.  7UI.     With  these 
figures  before  you,   the  board  do  not   doubt  that  you  will  be 
satisfred  with  the  results  of  tin-  year's  working.      We  propose 
1,1   pay    the   same   dividend,    and    to   appropriate   £20,000   to 
writing   down   investments.      These  now  stand  in  the  Bank's 
books  below  the  market  price  on  lie-  embei  3istlast.      (Cheers.) 
You  will.   also,   we  hope,   lie  pleased   to  sec  that  several  new 
brant  lies  have  been  opened     a  step  which  has  been  taken  in 
continuation   of  the   usual   policy   of   this  bank.     These,   and 
other  brani  ties  opened  of  late  years,  show  much  promise,  as 
is  indicated   by  the  fact  that  during   the  last  two  years  the 
customers  of  the  bank  have  increased  in  number  by  upwards 
"I    1  .'a  •'  11 1.      (Cheers.) 

Distinctly  Cheerfut.  Prospects. 
We,  of  the  banking  interest,  can  thus  take  leave  of 
[909  without  regret,  especially  as  1010  begins  with  dis- 
tinctly  more  cheerful  prospei  ts.  In  this  country  our  great 
industries— with  one  notable  exception,  unhappily,  the 
cotton  industry  of  Lancashire,  which  is  suffering  from  a 
scarcity  "1  its  taw  material  are  m  the  main  actively  em- 
ployed, and  similar  accounts  come  from  all  quarters  of  the 
globe.  The  production  of  gold,  moreover,  continues  to  in- 
■  rease.  ami  has  reai  hed  1  he  huge  total  of  £92,000,000  last  year, 
against  02,000,000  in  1900,  01  an  increase  in  ten  years  of 
nearly  50  per  cent.  Tin-  cannol  fail  to  be  a  favourable  in- 
fluent e.  (  )t  course,  there  are,  on  the  other  hand,  the  perennial 
uncertainties  of  crops  and  of  politics.  There  is  also  in  some 
quarters  a  feat  that  the  capital  for  industrial  purposes  may 
not  be  forthcoming,  the  ground  being  mainly  that  the  savings 
ol  the  nation  are  as  has  been  said  "  alarmingly  stationary," 
and.  also,  that  capital  is  going  abroad  in  unusual  amounts. 
With  regard  to  the  savings,  there  1-  little  doubt  that  they 
have  not  accumulated  in  the  last  decade  as  rapidly  as  in 
previous  yeai  ;.  STor  was  it  to  be  expei  led  that  they  would. 
lor  in  that  pel  lod  we  have  had  to  pay  some  200  millions  oJ 
war  expenditure  ourselves,  and  there  has  been  further  immense 

\  1  -  of  capital  in  anothci  great  war,  and  in  the  San  Francisco 
earthquake.  These  are  influences  which  we  may  hope  have 
ne.nK  pent  themselves.  There  is  another  influence  which 
will  prove,  it  is  to  be  feared,  more  01  !-■  -  permanent  that  is. 
the  increasing  extravagance  on  publii  and  private  expenditure. 
ami  in  a  great  measure  expenditure  of  an  unproductive 
nature.     (Hear,   hear.)     As  regards  capital  going  abroad,   it 

m  been  shown  thai  it  goes  almost  entirely  to  India,  the 
colonies,  and  foreign  countries  which  provide  us  with  food 
and  raw  materials.  On  the  whole,  therefore,  if  savings  have 
not  accumulated  0  rapidly,  thi  capacity  of  the  nation  to 
save  may  not  have  greatlj   diminished,  though  with  so  manj 

en       1  urrents  it  is  extremely  difficult  to  find  t ground  for 

any  certaint]   ■  >i  belief.     At  anj  rate,  up  to  the  present  there 
■nil"    in     hi  m    .11'  -,      carcit)    oJ    1  apital    lor   legitimate 
lint  ish  enterprise. 
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Stupeni     1      Fig 
I    will   now    run   through   the  figures  in   the  bal 

1  .,1  mi     th     ■   ibilil  ies    first,    1  apital    1 - 1  erve 

fund    1  2,3  51 1, .    togi  thei 

('in  1  ent,   deposit,   and  othei    i ml         9i54ii573> 

1    .1  914  over  1  tie  pn  Chi  i  is  i 

in,    largi  inn    j  ou    w  ill  'i  ha1    in    the 

mori    il  ini  rease  oi   £4 
its  immediate   predecessoi     and   il    1-   satisfactory    that 
1  inn   figure  has  been  mi  1  ed,  and  thai  du 

the  fivi  ending  Deceml  iei  lasl  thi    increasi    in  th    1  iank's 

depo  i  0  £8,8  18,000      1  lieei  3)     entirel)   the  resuh 

hi   1  ii       Acceptances    eti      amounl    to    1    94   149 

.in  .1      ol      1     190      I  'rofit  and  loss  a<  1  ounl .  im  ludii 

balanci    oi  9  ;h1     in     fn  im     1  hi     pre\  ious 

,  [65,  showing   aftei    paymenl    oi   tin    dividend  ol    ly  per 

amounl  in  ;i  d  appl)  ing  >  to  w  1  it  ing 

down  investmi  eviously  mentioned    .1  balance_ carried 

ml  in   i.,i       n      • , . »  1 ' •  3    [8s.     jd.,  a    small    im  n  a 
,  1    ,    5  1  is.   1  ill       \n  1  iii  added  to  lake  up  a 

,  288,  .in  im  reasi    of  £325,679      On  the  othei 
idi    1  ii.   assets  show  cash  in  hand  and  a1  the  Bankoi  I  ngland 

£10,073, 249    a  decreasi   oi       3  ■  < money  w  ith  the  brol 

II  and  short  notii  <■  •  \  6  .    an  increasi    oi     •   [2,6 

investments   £16,161,275,  an  increase  oi    £1,026,789       I    may 

'n  1 ntion  thai  this  large  total  im  ludes  a  vi  1  <  1  onsiderabl 

proportion  oi  bonds  maturing  within  .1  comparative!)  shorl 
raking  these  items  togethei .  we  have  monej 
■mil  gilt-edged  investments  amounting  to  £30,872,191,  againsl 
liabilities  on  deposits  and  acceptances  £60  (36,122,  equal  to 
ovej     5]    pei    cent.       Cheers.)      Bills    discounted.    In, ins.    eti 

amounl    to      ;.  168,1 a   decrease  "I    £1,138,874;     liabihty 

ol  customers  foi  acceptances,  etc  .  .is  shown  on  the  liability 
side  bank  premisi  1  £649,937  an  increase  ol  £19,592,  due  to 
.1  considerable  amounl  of  property  having  been  purcha  ed 
during  the  yeai  I  beg  to  move  thai  thi  report  be  adopted, 
and   sh.ill  be  glad   to  answer  any  question   arising  out  ol   il 

Mi     R     Wigraxi    seconded  the  resolution. 

\    SHA I  in  1     asked    at    what    price    Consols    were    taken 

in  thi    ; slue!    and  why  nothing  hail  been  written  of! 

the  1  osl   ol   bank  premisi 

\h  D  Moor]  laid  he  thought  most  of  the  shareholders 
would  agrei  with  the  chairman  that  the  pasl  year's  results 
had   urn    been   so  profitable  as  they  would   have    liked   them 

to   be       \"i  ,   1 1   i ughl    shares   for   himsell 

and  friends  al  53  or  54,  and  they  were  now  down  to  pi- 1 
consequent!)  hi  had  done  somewhal  badly  in  buying  the 
company's  shares  He  had,  howc\  er,  the  greatest  confidem  e 
in  the  Bank  and  its  directors,  but  he  thought  they  required 
a  little  waking  up.  They  did  not  sufficiently  compete  with 
theii  rivals  In  Cambridge,  when-  some  tune  ago  there  were 
only  three  hank-  there  were  now  five,  and  this  bank  had 
losl  11-  chanci  Fourteen  01  fifteen  years  ago  the  directors 
paid  aboul  20  pei  cent.,  and  gave  a  bonus  bu1  the  dividend 
now  was  only  1-  pei  cent.  As  the  directors'  remuneration 
was  ii  ased  when  the  20  per  cent,  dividend  was  declared 
he  suggested  thai  thai  extra  remuneration  should  now  be 
refunded  Laughtei  i  He  knew  the  Bank  possessed  a 
splendid  lo1  oi  directors  Hear,  hear)-  bul  still  he  thought 
a  word  in  season  might  wake  them  up. 

Mr  \\  11  r iii. m  \s  s.ud  there  was  one  item  in  the  balance 
sheet  which  he  regretted  to  see  and  which  merited  serious 
atti  nt  ion,  nan  1  w  In,  h  u   was  pro] 

ild   i"'  applied    foi    the   purpose  ol   writing   down   certain 
securities.      Personally  he  had  no  objection  to  the  proposal; 
in  fad    hi  congratulated  the  board  on  the  wise  step  the) 
taking,  bul   al   the  same  time  he  could   no1   help  asking  how 
Ion        .  ing  down  oi  investments  was  nue 

I  .  H  the  pasl  Eoui  years  there  had  been  a  steady  decline  in  the 
value  ol  English  gill  edged  securities  whilsl  al  the  same 
time  then  u  lual  apprei  ial  ion  in  1  he   \  alue  ol 

■  ies      This   was    inn    entirely   satisfai 
it  pointed  to  the  conclu  ion  thai    England  no  longei   enjoys 
the  highi  -                   Who  was  to  Mam,    foi    il        Somi 
it    was   dm     to    so-called    Eree-tradi      whilst    others    thoughl 
thai    fiscal     eform   would   bi    .1    panacea    foi     til  noi 

•Inn,  ah  1,  II,     did    not    blame   the   directors,    bul    he    1 'lamed 

the  late  managing  directoi   oJ   I  es  ol  the  country 

a  name  with  which  they  wen  all  familial    bul  which  he  would 

mi  nt 

The    Chairman      intervening)    reminded    the    shareholder 


solution  1  '  ing. 

Mr.   Tin  or   touching    upon   polities,   and 

then 

iN,  in  rep  aid  that 

Consols  wi  I   in   the   company's  books  al    82J.     The 

1  been  «  1  itten  ofl  I 

was  because  the   Hank   pi  mow  worth  several  ti 

the  value  at  which  thi  forth  in  the  1                 heet 

V-  to  the  price  which   \b     Moon    paid  for  his  shares,  he  was 

afraid  thai  mai  I  with 
him,    and    he    would    simj 

had  1  onsidered  thai  1  hi  howed  similar 

1       by   havin  in    value   on    thi 

Mi    M had  a I  th  rid  noi  moving 

10    ,|  111,  I.I ■■     a      t  In  11    '  ompi  tit  bank    had    a    I  om- 

inii  tee  0  \    with  t  •  on  ol 

opening   new    branches,    and    hardh    a    wei  .    without 

the  matter  being  considered  The  board  at  any  rate  had 
done    then    best,    and    the    prool    .  found   in    the 

that    then    customers    had    increased    by  'ring    the 

1   ■     1  lank  now  1  1    300  bran 

and  1  '  ii,  11  1.  pri  ating  1  1  industry  and  trade,  and  the 
directoi     wi  n    a1    thi    hi  every  day  attending  to  the 

business  or  sitting  on  committei         therefore  lered 

they  fairl)  earned  theii  fees  I  bar,  hear.)  With  regard 
to  the  price  ol  1  onsols.one  of  our  leading  writers  thought  it 
had  been  rated  too  high  loi  some  time  past,  and  pointed  out 
that    before   the  Crimean    wai    thi     pine    was    75,   whilst    in    the 

in 1    Mi     Disraeli     when   the   country  was   prosperous,   it 

wa    9  (.-5.     Although  the  prici    flui  I  u  ited    he    1  hi    I  hail 

w,e,  glad   to    lee  thai   Greal    Britain  more 

cheaply  than  any  othei   civilised  nation       1  hi 

The  n  solution  was  then  put  and  carried  unanimously. 

On  the  motion  ol  Mi  K  Wigram,  seconded  by  Mi  G  1 
Malcolmson,  the  retiring  directors,  Messrs.  M.  O  I  tzgerald, 
S.  R.  Pryor,  and  T  ('•  Robinson  wen  unanimously  re-elected  . 
and  on  the  proposition  of  the  Chairman,  seconded  by  Mr. 
\\  II  N  i, es,  in  \,  Mi  I  \  Johnston  was  appointed  to  a 
seal  on  the  board  in  the  placi  ol  Mi  \\  R  Moberly,  who  had 
resigned  on  account   of  failing  health. 

The  retiring  auditors  Messrs.  Edwin  Waterhouse  and 
William  Barclay  Peat,  were  unanimously  reappointed,  on  the 
motion  of  Mr.  J    3    Vdams,  seconded  by  the  Re\    I     B   Swift. 

Mr.   1     \    Si  rimi  i<n  i    proposed         That  the  thanks  of  the 
holders  be  given  to  the  due'  tors,  joint  general  man. 
branch    mai    <  and    othei    officei      ol    the    bank   for   then 

1  in,  lent   management  and  servio 

Mr.  I..  F.  Harrison  seconded  thi  resolution,  which  was 
i  an  ied   n  ith   ai  1  lamation. 

The  Chairman,  in  acknowledging  the  vote,  said  the  board 
and  the  statt  greatly  valued  the  annual  recognition  of  their 
services  Men  duties  were  ver)  onerous,  as  could  be  ju 
from  the  fad  thai  the  stall  now  numbered  some  2,000  men 
and  that  then  organisation  required  constant  supervision, 
wati  hfulness,  judgment  and  enterprise,  in  order  to  secure  the 
maximum  ol  efficiency  with  the  minimum  of  friction  and 
expensi        I  Leai .  hi 

On  the  proposition  oi  the  Re\    1   vnon  Stev  >nded 

by  Mr.  D.  Moore,  a  hearty  vote  ol  thanks  was  accordi 
the  Chairman  Eo  urteous  conduct  in  presiding. 

Tin  Chairman  briefly  acknowledged  the  compliment,  and 
the  proceedings  then  terminated. 


Canadian    Northern   Railway.      I  rs   have   addressed   a 

circular  to  the  bondholdi  1  '  !  nd   Lake  St.   John 

Railway,  in  which  they  take  exception  to  the  statements  made 
bv  members  ol   the  bondholders'  committee  and  •  the 

thai      the     Canadian     Northern     Railway     Company     had 

endeavoured  to  mislead  the  bondholders  as  to  thi  dun 

property  and  the  general  prospects  ol   the  railway,  which  the) 
'  ,v  i,  widely  circulated.     1  1   to  correspondence, 

and  contend  thai   it   shows  thai    the  Canadian    Northern  Rail- 
wa\    have    made    the    r,  nahle    suggestions    with    the 

object   ol   securing   a  thorough  and  independent   investigation, 

been  accepted   by   the   committee 
1        ,        ,dian   Northern    Railway   Company   have   now 
the  trustees  to  take  over  th  ■  management  of  the  lin< 
as  the  Canadian    Northern    Railway   Company  are  concei 
the  matter  is  now   closed,  and  their  offer  to  th,    bondhold 
withdrawn. 
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METROPOLITAN  RAILWAY. 

Thi  half-yearly  meeting  of  the  proprietors  of  the  Metropolitan 
Raihvav  Company  was  held  on  Wednesday  at  the  Great  Eastern 
Hotel,  Liverpool  Street,  E.C.,  sir  Charles  Mi  Laren  (chairman 
of  the-  company    presiding. 

The  Secretary  (Mr.  W.  H.  Brown)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The   Chairman,   in   moving   the   adoption  of  the   report    and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue),  said 
that  they  had  spent  about  ,62,700  more  on   maintenance  of  way 
and  works,  stations,  etc.    It  would  have  been  apparent  to  those 
using   the  line  that   the  appearance  of  the  stations    had    been 
improved   and  made   more   attractive   to  the  public,     which,  oi 
course,    cost    money,  but   it    was   money    well   spent.        In     the 
locomotive   and   generating  expenses   there   was   a     saving    oi 
,67-v'o.    partly   due    to   the   smaller    price    paid    lor  coal,    to   the 
,-    economy      in    the    use    of    current,    and    to    a    less  train 
mileage  having  been  run.     Contracts  for  the  supply    oi   coal  to 
the    end    of     the    current    year    had    been    made   at  a   very     slight 
advance   in   price   upon  what   the  company  were   then    paying. 
General  charges  were  ^2,700  less  in  consequence  oi  economies 
effected    in    various  directions.        The    retiring    allowances     to 
servants  of  the  company  showed  an  increase  oi  ^700  owing  to 
changes  madi    in  tie-  stall   at   the  end  of    1908.       The  law  and 
Parliamentary  expenses  were  more  by  £630,  mainly  due  to  the 
oppositions   offered    to   the  North-Wesf    London     and    Central 
London   Bills  of  last   session.     In   Government  duty    ^"920  less 
had  been  paid,  due  to  the  company  having  arranged  a   revised 
basis  of  payment  with  Somerset   House,  and  very  much  to  the 
ad\  tntage  of  the  company.       The  net  receipts  from  passenger 
traffic  were  slightly    more  than  in  the  corresponding  half-year, 
which  was  an  eminently  satisfactory  result  when  it  was  remem- 
bered that   th<    half-year  compared  with  a  period  when  unite  an 
abnormal   traffic   was   carried   to  and    from   the     Franco-British 
Exhibition.     The  receipts  from   season-tickets  showed  the  very 
substantial  increase  of  ,£2,700  in  the  half-year.     Parcels  traffic 
had   responded  well  to  the  special   efforts  made  to  increase  the 
business  in  that  department,   the  receipts  showing  an  increase 
ol    over    £2,000    for   the  half-year.        The   amount  available  for 
divideii  I    was    £139,000,   and   after   paying   3I    per   cent,  on  the 
preference  -to,  ks  there  was  a  balance  left   which  would  enable 
the    directors    to    pay    1   per  cent,    on    the    ordinary    stock    as 
againsl    .'.   per  cent,  on   the  corresponding  period,   and   to  carry 
forward  £5,926.     With  regard   to   future  prospects,  as  already 
mentioned,   the  traffic  during  the    past    half-year    showed    a 
steady   growth  on  all  sections  of  the  line.     During  the  Decem- 
ber   half-year  ol    1908    nearly   five   millions  of  passengers  were 
carried   to  and   from  the   Franco-British    Exhibition    at     Wood 
Lane.     During  the  past  half-year  that  exhibition  did  not  attract 
anything  like  the  same  number  ol  visitors,  and  the  company's 
carryings   in   connection   therewith  ware   less   than   one   million 
during  the  half-year.     The  total  number  of  passengers  carried 
over  the  whole  system  during  the  last  six  months  was  greater 
than  in  the  corresponding  period,  so  ii  was  safe  to  assume  that 
there  had   been   an   increase   in   the  normal  even-day  traffic    ol 
something  like  lour  million  passengers  during  the  half-year,  or 
al    the  rate  ol  about  8  pei    cent.,   which   was  very    satisfactory. 
The   automatic    signalling    installed   on  the   system    bad    been 
found  ol  such  distinct  advantage  in  the  working  on  the  Circle 
thai  ii  bad  been  decided  to  extend  the  system  to  the  section  oi 
line  between  Baker  Street  and  Neasden,  by  which  means  they 
would  be  able  to  still  further  increase  the  service  on  that  line 
and  to  improve  the  working  of  the  trains  generally   from  the 
point  of  view    ol    punctuality.       The   work   of    improving    the 
appearance  ol  the  stations  was  being  continued,  and  the  recon- 
struction ol  several  stations  was  in  contemplation  at  the  present 
with  a  view  to  not  only   making  them  more  attractive  to 
the  public  and  convenient   for  working,  bin  also  utilising  to  the 
Fullest    extent    foi    unt.d  purposes   the   properties  on    the  street 
■'  oi  rates  was  .,  department  ol  the  work  to 
which  the   constant    attention   ol    the  directors   was  being   paid 
wiih  a   view  to  getting   the  assessments  reduced,  and  in  con- 
nection   wall    lb,'    forthcoming     quinquennial     revaluation     for 
assessnieni     purposes    special    steps    were  being    taken   with  a 
view,    ,|    possible,   1  g    some   saving.        In    the  annual 

o  porl  issued  a  few  days  ago  by  the  London  Traffii  lie 
""  l;  ",li  "'  Trade  th<  folli  v  ing  011  raph  appeared,  which 
clearly  el  nut  the  position,  and  must  bi  considered  as  a  very 
uraging  pronouncement  in  favour  of  some  reliel  being 
afforded  in  the  matter  ol  rating  to  the  Underground  com- 
panies, an  I  they  would  not  be  slow  to  take  every  possible 
advantage  of  it  :  — 


"Municipal  rate-  are  a  heavy  burden  on  the  Underground  Railways,  anil 
place  them  at  a  disadvantage  with  their  competitors,  who  have  tie'  free 
of  roads  maintained  out  of  the  rates,  and  to  which  the  railways  are  targe 
contributors.  Looking-  to  the  rivalry  between  omnibuses  and  Underground 
Railways,  it  i?  an  anomaly  that  the  latter,  who  by  taking  traffic  off  the 
road-  diminish  the  expense  of  maintenance,  and  ilo  much  to  relieve  the 
local  authorities  from  the  heavy  cost  of  street  widening,  should  have  to 
pay  for  the  benefit  of  competitors  who  wear  o'lt  the  roads  and  add  so  much 
to    the  congestion   of   traffic   which    renders   widening    necessary 

As  to  the  prospects  for  this  year,  there  seemed  no  doubt 
but  that  the  Japan-British  Exhibition,  to  be  opened  early  in 
May  at  Shepherd's  Bush,  would  prove  much  more  attractive 
than  the  Exhibition  which  was  held  last  year,  and  a  good 
traffic  should  result  therefrom.  The  daily  traffic  continued  to 
increase  in  a  very  encouraging  way,  and  apparently  then-  were 
1111  circumstances  that  were  likely  to  add  materially  to  the 
working  expenses.  Consequently,  proprietors  might  safely 
look  forward  to  a  good  year's  business. 

Sir  William  Birt  seconded  the  motion  for  the  adoption  1 
report  and  accounts. 

Mr.  Ii.  L.  Walford  suggested  that  a  connection  should  be 
ma  le  between  the  stations  of  the  Metropolitan  and  tip  Central 
London   Railways  at  Notting   Hill  Gale. 

Mr.  W.  R.  Lawson,  in  congratulating  the  directors  on  the 
report,  pointed  out  that  although  the  number  of  passengers 
carried  showed  a  reduction  of  nearly  C  million,  there  was  actu- 
ally an  increase  in  the  revenue.  There  had  been  a  substantial 
increase  in  season  ticket  receipts,  and  the  figures  seemed  to 
indicate  an  increase  in  the  longer  journeys,  which  more  than 
compensated  for  the  decline  in  the  number  of  short-journey 
passengers.  He  thought  the  idea  of  providing  Pullman  cars 
was  a  good  one,  ami  suggested  that,  on  trains  where  thesi 
cars  were  provided,  the  ordinary  first-class  coaches  should  be 
dispensed  with.  As  chairman  of  the  Railway  Shareholders' 
Association  it  had  been  his  duty  to  examine  th<  accounts  oi 
the  various  railway  companies,  including  those  of  the  Menu. 
politan  Company.  The  form  of  those  accounts,  fur  which  the 
directors  wire  not  responsible,  was  by  no  mean-  satisfactory, 
and  the  Committee  on  Railway-  Accounts  and  Statistics  had 
made  out  a  stroiis.;  case  for  revision.  Onlv  just  recently  he 
had  found  the  solution  of  a  difficulty  which  had  puzzled  him 
for  three  years.  That  was  the  very  low  average  receipt  per 
passenger  on  the  Metropolitan.  By  the  courtesy  of  the 
general  manager,  he  had  learnt  a  few  days  ago  that  the 
receipts  from  passengers  travelling  in  Metropolitan  trains  were 
handled  by  four  different  companies,  the  District,  the  (treat 
Western,  the  Great  Central,  and  the  Metropolitan  each  coll'  a  ted 
the  lares  taken  at  their  own  stations,  and  the  accounts  therefore 
Failed  to  show  an  adequate  return  for  the  actual  work  done  on 
the  Metropolitan  line.  That  matter  might  easily  be  adjusted 
in  the  preparation  ol  the  accounts.  1  le  cordially  endorsed  what 
the  chairman  had  said  respecting  the  taxation  of  railways,  and 
considered  that  the  admission  of  the  Traffic  Department  of  the 
Board  of  Trade  was  most  significant.  Shan  holder-  should  do 
their  utmost  in  assisting  the  directors  to  get  their  assessments 
reduced,  and  that  admission  by  the  Hoard  ol  Trade  should  not 
he  allowed  to  pass  as  merely   the  expression  of  an  opinion. 

Colonel  O.  Perry  suggested  tin-  running  of  motor  omni- 
buses in  connection  with  the  northern  extension,  and  hoped 
some  improvement  would  be  effected  in  the  connection  between 
Mem, politan  antl  North  London  trains.  He  thought  the 
Metropolitan  should  hav ,  .,  station  adjoining  tip  Great  Central 
at  Marylebone,  which  would  be  a  far  better  site  than  that  at 
Edgware  Road. 

Idle  Chairman,  in  reply,  -aid  the  suggestion  of  providing  a 
subway  connecting  with  the  Central  London  station  at  Notting 
Hill  Gate  was  a  good  one.  .im]  should  have  consideration.  He 
agreed  with  Colon.  1  Perry  that  Marylebone  would  hav.  been  a 
'"Her  site  for  a  station  than  Edgware  Road,  hut  that  could  no! 
have  been  foreseen  when  tin-  line  was  built  ;  the  physical  diffi- 
culties were  now  loo  -on  1,,  be  overcome.  In  "the  same 
way,  they  would  rather  have  a  station  at  Euston  than  al  Gowei 
Street.  X,,  one  had  given  greater  attention  to  railway 
than  Mr.  Lawson  ;  his  criticism  was  always  valuable,  and  he 
(the  chairman)  thanked  him  for  his  remark-.  In  reply  to  a 
further  question  from  Colonel  Perry,  the  chairman  said  that 
there  was  n,>  separate  superannuation  for  the  employees  on  the 
Metropolitan  and  Great  Central  joint  line,  nor  did  he  think  it 
was  necessary.  The  Great  Central  ami  the  Metropolitan  each 
ha<l  its  own  superannuation  fund,  and  the  men  ,  n  tie  joint  line 
had  the  option   ,,f  joining   eithi  r. 

The  report  was  adopt,  ,|  unanimously. 

x   special  general  meeting   was  then  held,  at   which  the  Bill 
promoted  by  thecompany  in  the  enstiing  s<      i  Parliament 

was  appn  a  ed. 


January  29,   19 10.] 
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,  GREAT  EASTERN  RAILWAY. 

()5ili    half-yearlj    general    mi  1    the   sharehol 

was  held  yesterday,    [anuan    28,  al   thi    Great   Eastern    H 
Bishopsg  iti     -  1    '        Lord  Claud  J     Hamilton,   M. P., 

ding. 
I  in    Secretary   (Mt.  P.   Lomas)  having  read  the  notice 
\<  ning  ■  tig, 

The  Chairman  (who  was  received  with  gr,  is<  1  said  : 

md  gentlemen,  the  half-j eai    « hi  h    w<    art    dis 
y  has,  like   its   predecessor,  been   chiefly   distinguished  b\ 
the  abominable  weather  which  has  been  expei  md  which, 

h  is  had  .1  ven    serious  eff,  1  1   upi  n  •  lu   traffic,  as 

id    ilso  in  the  ] ling  half.     I  am  glad,  h   w  e\   1 ,  and  I 

am  sure  you  will  be  equalh  pleased,  tli.it  in  spite  of  these  draw- 
backs, w<   have  been  ab  1  a  slightly  increased  dividend, 
that ,   in    itself,    n  liil-t    sal  leads 

elf  to  believe  thai  we  have  arriv<  I  al  a  turning  point 
in  our  hisl       .   and  thai  we  are  now  0  radual  road  up- 

wards towards   the   position,  or  al    all  events,  towards  si 
thing  like  the  position,  we  have  formerly  occupied.     (  \ppl 
Now,   that   can  only   b<  1   it    we  ai 

relieved  from  any  harassing  action  on  the  part  ol   Parliament, 
(hear,   hear)-   and   il    we  are  nol    subjected   to   those    inter- 
pinpricks  which  are  so  prejudicial  to  the  gradual  pro- 
mnercial  undertaking.       M\   own  feeling  is  that 
we  are  not  likefv  to  suffer  in  I  ct  for  the  presenl     (hear, 

irs    i"  me    that    Parliament    will    have 
latters   to  deal  with   in  the  immediate   future. 
(Hear,    heir,    and    laughter.)     You    will   have   observed,    I    am 
Mire,   with  pleasure,    thai  our  capital    expenditure   during 
past  hall   has  been  less  than  thai  ol    m\   hall    - 
lishmenl    o  npany.     (Applause.)     <>i    course,    I    would 

not  claim  thai  as  being  i  sound  policy  under  ordinary 
circumstances,    becausi    .     Failwa\    like  our   own  has   to 

with  tin  progi  ss  ol  the  district  it  serves,  and  also 
in  view  of  competition  must  be  always  readj  to  spend  mone\ 
where   n,    essary.     I  nder  the  exceptional  circumstances  of  the 

pi I    t'iM.      I    think   we  have    been   wise   in  curtailing    out 

capital  expenditure,   and   I   think  we   haw   been  able  to  d 
without  in  any  way  affecting  ition  of  thi     ompany. 

The  Passengi  r    Ik  mi  ii  . 
Now    if  you  will  be  g<    d  en<  ugh   to  turn  to  page  i.;.   I   will 
deal  fger  traffic.     The  first  class  traffic  show 

increasi    •  I    :,8i8  passengers  and  a  decn  ise  ol  £1,529.     The 
engei    was  2s.    4.93d.,    againsl    2s.    5-5id.   in   the 
ndinj  I  I  he    second    class    traffic 

shows  a    decn  is<     of   114. -'.;i    passengers,   and    1    decrease   in 
pts  <>f  £2,983.     The  rate  per  pa  was  6-9Sd.,  agains, 

The  third  class  traffic  shows  a  decrease  in  passenger* 
of  773,478,  and  a  decrease  in  receipts  i  I  £31,294  The  rate 
jut  p  ■.  is  s.76d.,  againsl  5-82d.  last  year.     The  total 

decrease   in   passengers   was   884,891,    and    the    total   decrease 
-  was  £35.81  it>.   and  pet    pi   senger 

w a>  h.  151I.,  against  6. 22d.  in  thi    corresponding  period.     Now, 

iside  passenger  traffic  has,  on  account  ol  th<    bad  wea 
been  somewhat  unsatisfacton  ;    it    ill  1  long  dista  ic< 

traffic  was  nol    satisfactory,    and   the  decri  is   you   ma\ 

like  to  hear,  at  our  large  watering  places  were  as  follows: — At 
Lowestoft  thru-  was  a  decrease  ol  /1.71;;  at  Yarmouth, 
£1,229;  at   Mundesley,  Trimingham,  and  0  id,   £508; 

1  1  >mei     £990 ;  at  Hunstanton,   a'j  a, :  .md  at  Walton-on-the 
£31  ;  making  a  total  decn  thos<   town-  ol  £4,730. 

There  are  two  exceptions  to  thi  lei  ises  in  the  long  distance 
traffic,  and  they  are  South  wold  and  Sheringham.  You  will 
recollect  thai  our  connection  with  the  latter  place  has  been 
ver\  much  improved  in  the  la-i  two  years.  Southwold  showed 
yCi35,    and  Sh  n  an   increase   ol   £176. 

Nearei  London  there  were  larger  increases.  At  Clacton  the 
increasi  was  £730;  •'''  Frinton,  a  flourishing  watering  plan', 
£312;  at  Felixstowe,  JC578;  and  at  Harwich  and  Dovercourt, 
£13;  making  the   total  incn  mr  placi 

Now,  the  receipts  would  have  been  even  worse,  a 

how  n.  if  it  had  1    the 

re\  i<  i  -  1   ir  combined  Ch  mm  I  Squad     n.    That 

"■-    n  -|«  nsible    1   r   a    g  during   the   d 

thai  tin    ill 't    lay  there,  and  :a«es  have   been  in 

at   places  further  distant   from    London.     There  iture 

in  nui  itisfacti  ry,  so  I 

is  in   tin    mill<  traffic.     In   tin  was  an  inci 

milk-cans   over    thi    yi  ir    1907,   .n\.\  last    yi    1 
was    in  an  n  :  8, 1  ,7   milk  cans  oyei    1908      \    , 

t  iki'ii  by  I  e  1      -id:  1  abli  ul   figures, 

I  think   yon  will  all  national  1 

becausi 
'  irge  amount  ol  land  w  hich  might   be  di  1 


been   pin    down   to  pasture,   and.    therefore     the 
is  I.  ss  wheal  grown,  and  much  1.  ided  f, 

"'""'■      lhi:     -     I  *e  great  problems  which  we   ' 

1  with  at  the  presenl  moment,     ill    ir    I  1  ,r.i 


'lis    Trai 
.\<>w,   the  goods  traffii    shows  ,   ,>222>   and 

e 


£  course,  "/"!  ha*  '"'"  ver3   "1UC"  of  th 

harvest,  and    b)    the   prevail  ,    ,.    bau 

u'",ll"'""!',,;,\'i,la>'"1  th'  ng  in  of  the  harvest,  bu, 

wheal  was  got  in  in  a  wet  condition,  and 

-  been  kepi  to  the  presenl  time  b  dv    I  sud- 
pose,  to  obtain  a  better  market,  and  p 

dry,  and  so  we  maj  have  a  larger  amount 

over  our  system  during  the  current  half  than  would  ordinarily 

1  ut  apart  from  that,  owing  to  th,  ther, 

the  farmers  have  been  delayed  in  getting  their  land  ready  for 

N'1;1"      '  so  we  should   in   that   respe,  ,,,.,„ 

fam:  ,    'n  consequ,  the    shortage  of    wheat   in    mam 

districts  a  large  amounl  ..I  wheal  was  imported  from  abroad, 

had  to  be  milled  by  our  local  mill,  ,.  ,  U|J 

'•,    and    ol    course,    so    much   less   went    in 

consequence   to   Bui ;  bui  were  normal,  and   fruit 

wa?   ver3    S '•     Feeding    stuffs,    I    am   glad  to  say,  show  a 

saisfactorj    tner,  .       ieqUence  there  is  n 

'"  oul  ,dlstrlcl  now  in.,,,  Ireland  than  was  th.  case  last 
;  m,   thai    of   fish,    has   ; 
the   receipts   Iron,   fish  show    an   exceptional  in  urine 

two  months,  but   for  some  reason  or  other  the  supply  of  fish 
suddenlj    stopped,    bul    still   on    ,1  ...    has    been  a 

gradual    rise    in     the    receipts    from     fish    during 
half.         am    sorry   to   saj    that    building   operations 

slack    throughout    our    district,   and    especially    in 
purviews  of    London.     We   hope  when   matters  generall 

S(  "1"1  "'"  we  shall  see  ,,  revival  in  thai  very  important 
branch   ol    industry.     Minerals   show    an    increas 
and  I  am  glad  to  say  thai  our  coal  traffic  thoroughly   hold 
own      You  will  observe  thai  carriage  and  wagon  hire  shows 
'«  ol  £262   17s.  7d.  for  the  pas,  hall  as  againsl   a  credit 
01  £-2.417  m  the  corresponding  hah  vear.      I  hat 
sight  rather  a  disappointing  item.     It  is  dm-  to  several  rei  - 
bul   the  main  on,-  was  thai    several  of  our  trucks  have  been 
going  to  the  collieries  during  half  and  so  1 

outside  ol   our  district,   and  in   the  ordinary  w  a\    th, 
would   be  used  for  the  carriage  ol   barle\    to  Burton.     There- 

another  year  we  may  once  more  hav, 
balance  in  respeel  ol  the  hire  of  carriage  and  wa 
The  Continentai    Ser\ 
[he   Continental    steamboats    show    an  increase   of    £>  —4 
and   th,    traffic,  ■  .,1   the  whole,   may  be  considered   thoroughly 
satisfactory.     Our   own    boats,    to   my   mind.    Ii... 
justified   the  purpi  ses   for  which   they  were  intended    and'  the 
travelling  public,    I   think,  hav,-  come  to  th, 
1         '    these  circumstances,  we  have  got   a   new   boat   on   the 

-  ■"   :l"'  present  time  on   thi    lines  ol   the  "Munich"  and 
"Copenhagen,"  and  we  mist  it  will  be  finished  and  read 

the  summer  season  early  in  the  month  ol  fulv.  1  may  mention 
one  little  pleasing  feature  in  regard  to  our  Continental  service 
«  1     named   our   last    boat   the   "  Munich."    ..  J   0f 

Bavaria,  and  a  month  or  two  ago  we  .<  eived  a  mosl  hand- 
some and  eulogist  c  letter  Iron,  the  Town  Council  of  Munich 
praising  our  service,  and  at  the  same  I  king  1  cept- 

11     the    part    ol     the    Municipalih    .  I     Munich,   of    two 
pictures  painted   by   one  of   their  |u>. 

trative   of   the,, town,    with    th,     request    th 
those  pictures  in  our  steamship  "Munich."     (Applau 
I   am    sure,    will    add    to    our    popularity   in    the    kin_ 
Bavaria       [here  will  be  an  exhibition  in  Brussels  in  the  coming 

summer,    which    we   trust    wil  an(] 

to  the    success  of    our    restaui 

1   London  and   Harwich  in  connection  with  the  Hock  11I 
Holland  route,   we  have  decided  to  provide    ,  siniil  ir  train  ii 

lion    with    the    Antwerp    service.      I    think    that    will 
popular,    and    I    have    no   doubt    will    add    to  the   c, 

using  thai  W  ■  dli- 

g  on  ai  the  White  Citj  in  th, 
and   you   will  be  glad   to  hear  that  ur  seas; 

have    j   ine  1    with   u>   in    promoting    -m   exhibit    of   our   ad 

.  its  within    the   wall  I    Exhibit 

I    think,    will    tend    to    make    tin    Eastern 
charms  m  illy  known  to  thi  se  win  . 

will   be  visiting   thai    Exhibition.     In    1  with   that,    I 

inf,  1  m    you  that    ■■■. 

You  can  imagine  thai  you  will  shortly  heai 

I  ur  seats  f,  r  Japan  1  As 
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a  matter  of  fact,  the  journe)  to  Tokyo  from  Liverpool  Street 
Station  is  onl)  seventeen  days,  and  to  Pekin  only  fifteen  days 
Now-  I  think  there  are  at  the  present  moment  in  this  country 
a  considerable  number  of  gentlemen  who  are  suffering  under  a 
sense  of  disappointment-  (laughter)— and  thev  probably 
requin  .1  little  change  and  a  little  rest.  (Laughter.)  1  can 
imagine  nothing  more  conducive  to  their  peace  of  mind  than 
.1  journey  to  Japan  or  Pekin  which  will  give  them  an  oppor- 
tunity   of    studying    the   constitution    of    foreig untries    in 

comparison  with  that  of  our  own,  and  no  doubt  thev  will  come 
back  the  wiser.  (Renewed  laughter.)  The  hotel.  1  am  glad 
to  say,  is  holding  its  own,  and  we  have  even  reason  to  be 
satisfied  with  the  conduct  of  our  hotel,  and  thi  refreshment 
department  in  connection  with  it.  Going  hack  to  general 
figures,  the  total  decrease  in  earnings  has  been  £15,672, 
while  thr  total  decrease  in  working  expenses  i~  £35,128. 
Now.  I  will  deal  with  the  most  important  of  those 
decreases.  The  maintenance;  of  ways  and  work-  shows  a 
dei  n  ase  "1  £9,727,  and  1 motive,  carriagi  and  wagon  depart- 
ment £20,618,  of  which  £18,570  was  due  to  a  lessi  1  prii  1  foi 
coal.  Traffic  expenses  show  a  decrease  of  £7,700,  and  a 
large  item  of  that  was  dm-  to  less  fogs,  and  consequent!)  less 
expenses  in  connection  with  fogging.  The  Continental  slews 
a  total  decrease  oi  £477,  and  the  decrease  under  this  inn,  in 
respect  ol  coal   was  £1,995. 

Rates  and  Taxes. 
ill''  general  charges  show  .1  decrease  ol  £3,403,  and  I  re- 
gret to  say  that  rates  and  taxes  havi  on;,-  man  risen,  and 
show  an  increase  oi  £6,548.  That,  to  some  extent,  is  due  to 
an  increase  in  poundage,  but  I  am  afraid  local  rates  all  over 
out  district  show  a  tendency  to  rise,  due  parti)  to  the  increased 
charges  foi  education  and  also  to  the  increased  charges  for 
maintenance  of  roads.  We  cannot  help  that,  but  ii  is  a" -shame 
that    we  should   have  to  r<  paii    n   id,  whi<  1,  :lre  used   by 

whilst  those  cars  an  depriving  us  oi  part  of  our  "rightful 
revenue.  (Hear,  hear.]  However,  one  cannot  sa\  an\  more 
'"  y«nd   " ■  ■  1       I    '  an    assure    vou   that   as   regards    an\ 

jncrease  i 11    rating,    whenevi  1   we   think   we  have    bi  1  n   un- 

'"  ated  we  do  not  fail  to  take  steps  to  appe  al,  md  this 
matter    always    has   our  most  can  oncsistcnl    attention. 

The  rat,       I  afraid,  in   the  .  urrenl    half  will  aga 

slight   increase.     We  have   fjol    a    new  station   buildii 
Romford,   at    a   place    cal  I  !  ■   hi<  h   affords   a 

lent  opportuni!  hose    who    want    1  ountrv 

in  close  proxiriii-',  io  most  excelleni  goll  links.  | 
"'  this  in  case  am  oi  you  are  changing  roui  reside  ii  - 
and  might  like  to  go  in  that  direction.  "Now,'  there  i 
subject  oi  great  importance  to  which  1  alluded  in  fuh  last  and 
that  is  the  arbitration  which  had  just  taken  place  with  regard 
'"  difi  ol    opinion    between   ourselvi  s   and    .,    portion  ol 

our  staff,  and  the  award  of  Lord  Gorell,  which  was  then  pentl- 
fng,  but  had  not  bei  n  delivered.  That  award  was  di  livered 
in  the  month  ol  August,  and,  briefly ,  its  effect  was  in  a  few  cases 
to  obtain  for  some  of  out  men  an  increase  of  wages,  whilst  it 
"■'"'''  "~  the  1  ight,  on  the  other  hand,  to  reduce  some  ol  the 
nail's  holidays.  Now,  we  told  you  thai  we  should  give  effecl 
to  the  award  in  its  entirety,  and  that  is  what  we  have  don,. 
Personall)  I  .1  n  sorr\  that  the  man  should  lose  a  pan  ol  their 
111,1  C'v  holiday,  because  wi  have  always  wished  to  give  the 
men  the  full  amount  ol  holidays  plus  full  pay,  but  an  award 
is.  an  aw. nd,  and  you  must,  if  vi  u  go  to  arbitration, 
8"lve  effei  1  to  thai  award.  When  I  am  blamed  in  regard  to 
these  holidays,  I  reph  that  I  did  not  ask  for  arbitration,  I 
did  nol  ask  foi  an)  award  ;  oui  men  were  persuade  d  b)  the 
Amalgamated  Societ)  ol    Railway  Servants  to  take  thi    1 

1 '    '  ■ ;    boards,  and  subsequi  nil;    to  arbitration,  and    ii 

nil'  red   from    the   award    thi    fault   lies   not   with  us, 
but   with  the  Amalgamated  Societv,  who  incited  our  nan  ; 
'"    ;"  '  (Hear,    hear.)     I    ma)    tell    you,   on    the   other 

hand,    that   our   goods   department    shows,    to   ni)     mind, 

'';  r:'bl imon-si  nsi     in     withdrawing     from    thi     attitude 

1  in  nol  going  to  arbitration     and 

)    still    the    holidays    which    we 

gave  them  ur  own   free     will. 

in    We  irking  Union. 
N  ""    v    n  I"       '     :    to   h  .11    that   the  closor  working   between 

■  '  '  '  Northern  and   1  in  at  1  ■  ntral    Railwa\ 

■  !i  n     a    niosi     satisfae  ion      man  1    1 
r,   heai  1     bul   the    progn  ss   is  even    slower   than,    I    think 

1   warned  v. mi   it  1  1  he    mass  ol  detail  to 

be    gone     through    is    enormous,    and    consequent^     w I\ 

•'•  '    at   a  vi  a    slow    rate,  bul   we  have  aln-.nK  .,  ., 

important  agreement  on  the  question  of  standardisation 
of  rolling  stock,  which,  in  the  long  run,  should  result  in  a 
ver)     considerabl ,11    three    railwa)     companies. 


W, 


.-  ar,    also   engaged,    so    far    as   practicable,    in    arranging 

about  pooling  at  spots   where    we  compete   with   one   another. 
All    that    will   tend   in    the  direction   oi    economy,    and    should 
benefit   the  shareholders  oi   the  three   companies.      1    may   add 
that    our   relations   with    these    two  companies,    and    with   the 
officers  of  these  two  companies,  in  spite  of  little  frictions  which 
must   necessarily  arise',   re-main  on  the  most  satisfactory  basis. 
1  Vpplause.)     Now    there    is    one   Bill   in    Parliament    which    1 
ought  to  allude  to.      I  do  not  think  we  are  threatened  with  any 
opposition  in   Parliament   with   the  exception  of  this  one    Bill, 
and  that  is  .,  Bill  promoted  by  tin    North  Last  London  Railwa) 
Compan)   applying  fe>r  an  extension  of  time  for  the-  exercd    oi 
tin-     powers     they     already     have     to    build     a     tube    railwa) 
hi  two, 11     London    and     Waltham     Abbey.      Now,     you     know 
full    well,    probably   better  than   most   people,    how     disastrous 
the  competition   between   the  road   run  vehicle  and   tramways 
has   been   during  the  past    few   years,    and    how    the  traffic  'in 
railways   has   been  decreasing  owing   to  that   competition.      It 
seems    to    me,    therefore,   a   most  extraordinary    and    suicidal 
ai  1    lor  a  company   to  endeavour   to  make   another  railway  in 
competition   with  an   existing   one — (hear,    hear) — and  what   is 
more  extraordinary  is  that  a  body   of  able  and  practical  ran 
like  the  directors  oi  the  Metropolitan  Railwa)  Company  should 
announce  their   intention    if   the   railway   is   made,   so  far  a-   I 
re-ad  it,   to  work   it.      1  am  sure  if  they  do  they   will   work   it 
at  a  loss,  and  the  shareholders  will  no  doubt  have    something 
io  say    to    them    on   that   subject.       I    mention    it    to    you    to 
express  my  opinion  that  if  anybody  decides  t •  ■  put  their  money 
into    this    undertaking,     which    1    consider   a    wild-cat    sch< 
they  will  be  perfectly  certain  to  iose  it,  besides  doing  an  injury 
to   tin     Croat    Lastern    Railway    Company. 
Tin-;    Retiring  Oi  fii  ers. 
I  In    report  mentions,  and   1  mention  it  with  regret,  that  we 
ibout    io   lose,   or.    rather,    have  lost,    the   services   of  our 
general  manager,    Mr.  Gooday.     lie   has  served   this  compan) 
]oi-  mam   years,  tend  whin   we  were  in  difficulties  owing  to  the 
unexpected   retirement    ol    sir   William   Bir.t   from    the   post  of 
general      manager,    Mr.    Gooda)    most    generously,    and     at    a 
sacrifice-  to  himself,  consented  to  come  back  from  the  Brighton 
Railway    Company,    whirr    in-    had    linn    appointed     general 
manager,  to  take  up  the  work  of  general  manager  here.     Now, 
you    cm   realise   how7  easy  ii    is    ;<■  In-  manager  of   a   company 
like  t'ir    London,     Brighton    and    South    ('oast    Railway,    com- 
pared   with  a  great   concern   like  the   Great    Eastern   Railway, 
and   we  as   a    board,   and  you  as   shareholders,  owe  a  debt  of 
gratitude   to   Mi     Gooda)     lor   the   action    which  he-   then  took. 
Il<    leaves  us  with  the  universal  regret  ol   the  board  and  of  the 
staff,   Inn    1   am  glad   to  say,    if  you  approve   it,   he   is   prepared 
io  join   the  board  and  serve  as  one  of  your  directors.     (Hear, 
hear.)     I   shall  move  a  resolution   to  that   effecl   presently,  and 
wo  do  nut  ask  you  to  make  an)   increase  in  the  remuneration 
of  the  directors  in  respect  of  that    arrangement.     Mr.   Gooday 
will  hi-  succeeded  b\    Mr.    W.   II.   Hyde,  who  was  horn  and  bred 
on    the    Great    Eastern,   and    has   served    for  many   years    in   a 
variet)   ol    positions.      He  is   full)   capable   and  able  to  succeed 
Mr.  Gooday,  and  I   trust  he  will   prove  a  most  efficient  general 
manager.     We  have  also  to  deplore  the  loss  ol  two  oi  our  chief 
officers-   Mr.  John  Wilson,  our  chief  engineer,  and   Mr.  W.  II. 
Peppercorne,  our  secretary.     Mr.  John   Wilson   is  well  known 
in   the  engineering  world  as  a  most   capable-  and  abk    engineer 
and   a  delightful  companion.     He  has  done  his  work   with  us 
in  a  most  admirable,  satisfactory,   and  thorough   manner,  and 
I"-    leave;     us   also   with    the    regret    of    the   board    and   of   .-ill 
his  fellow  officers.     He  is  also  extraordinarily  popular  with  his 
men,    owing  to  his   versatility   of  mind  and    talent.      He   is    as 
ready  to  throw   a  bridge  ovei   on.-  of  our  rivers  as  he  is  to  don 
the-  Highland   kilt  of  his  native  country,     il    111  1     There- 

fore, In-  is  a  type  of  man  we  an-  ver\  sorry  to  lose,  hut  his 
position  is  io  h,  filled  b)  Mi.  Jones,  our  district  engineer  from 
Ipswich.  Mr.  Peppercorne  also  retires,  after  a  very  lone; 
servi  '  with  our  great  regret.  He  was  a  Xestor  in  common  sensi 
and  wisde  an  combined  with  the  picturesque  appearance  ol  an 
Archimandrite  oi  the  Greek  Church.  (Laughter.)  I  trusl  he 
may  have  many  years  spared  to  him  to  enjoy  the  ease  which 
hi'   has  so  will   earned.     We   have    ippointed    Mi.    I'.    Lomas, 

assistanl    secretary,    and    I ier]j    secretary    to  our    funds,    to 

succeed  Mi.  Peppercorne  as  secretary,  and  I  think  you  will 
find  in  him  an  able  and  courteous  secretary.  Now  I  do  not 
think  I  have  anything  a.  add  torn)  rather  hum-drum  remarks 
which  I  have  had  to  make  to  you  in  respect  of  the  past  half- 
year,    bul    I   do   honestl)    believe    thai    wi     have  at   last    turned 

' iei       I  1  in  assure  you  no  efforts  will  bi    spared  on  the 

pari    of   the    hoard,    or   the    -mil,   ,„-    tie-    mm    themselves,    to 
'  ■    '    nue  in  the  upward  road  1  1  progress  which  we  now   believe 
'"    have   at  list  entered  upon.     I   beg,  ladies  .md  gentlemen 
to  move  :  — 
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ah    the    statement    ol    n 
Don     u  bmit  ted     I I    ind    idopted 

Mr.  John   Foster  (deputy-chairman)  seconded  the  n 
Mr.    W.    R.   Lawson    said  the  chairman    had  essed   the 

view  thai    the  compan)    had   satisfactorily    turned    the  coi 
He  was  glad  to  be  able  to  agrei  entirely  with  thai  opinion,  and 
though!   thai   with  this  past   half-yeai   thej   had  really  touched 

botl He  had  al  previous  meetings  raised  the  question  ol 

reducing  rates,  and  had  expressed  the  opinion  thai  il   was  nol 

good  policj  to  do  so.    He  was  still  "I  thai  opinion,  and  be] 

ii  would  have  been  wiser  to  si  I  still.    He  would  rather  earn  an 

11,  nnj  than  save  thi  nt  in   working  expi 

I, ui    lir    thoughl   there   was   Mill   a   margin 
traffic  from   thi     publi        According    to  the   chaLrri   in,    ii    was 
1    r<  duction  ol  rati  -  and  fan  -  thai  the  drop  in  the 
en  to  a  ■  ■  1  tain  extent  checked,  Inn  on 
ih.    othei    ban. I.   the)    had  to  bear   in    mind   thai    a    ^ 

I  been    iustained  through  the  reduction  ol 

passenger  fares.     He  was  glad  to  see  thai  the  season  tickets, 

Is,   ami  mails  hail   developed  in  a   verj    satisfactorj    way, 

ami  had  enabled  the  compan)   in  gel    ba  l-   aboul   one-third     I 

the   loss  on   passenget    traffic.     As  an   illustration  "i    the   bad 

ol  reducing  rates,  ever)  passengei   had  cosl  tl ivtpam 

yd    ,1   da)   against  6d.  earned.      I  1    losing  much   11 

in  proportion  than  thev  were  making  on  the  actual  passei 

•        5  of  "  Time,  time.")     \\  ith  regard  to  thi    North 
Easi  London  Railwa)    Bill,  he  was  a  shareholder  in  the  Metro 
politan    Railway,   and  had   heard   the   statement    made   b)    th< 
chairman    about     that     Bill,    which  he    hoped    would    nol    go 
through;  bul  in  an)  case,   he  would  sei    thai  the  sh 

Metropolitan    had    u       pportunit;     ol    >  xpressing   their 
ion   upon   it. 
Mr.  Rees,   M.P         ked  whether  thi    I  rreal   Easti  rn  1    >mp  im 
oncerl    with   other   railway  in    tryin 

iting,  so  thai  it   should  bi    based 
im  I  profits. 

Mr.  Mooke    said    allusion    had    been   iiiade    to    the   profits    al 
v   mi,  nd,  and  it  had  occurred  to  him  that  the  little  line  from 
I :  ,1  king   was  [equate!  '       1  '     :    fore, 

ii  a  give-and-1  il  n.l  could  be  made  with  thi    I 

pa        -(,  that  Gn   il    Ea  .lit  run  to  Westclill 

might    gel    mon    trafli       bi     11 
I  ■  ■ 

II    this   could    nol   be   done    tin 
might    ha  from    1 1 

^  and  a      rculai  something  like  what   w 

I  'airlop. 

Mr.  Webber  suggested  that  the  compan)   should  havi   a  fast 
ice  in  connection  with  Southend  from  places  like  Roch 
It    mighl    also    be    the    means    ol     increasing    not    onl\     the 
passenger,  bul   the  goods  revenue. 

The  Chairman  thanked  Mr.  Lawson  for  his  kind  remarks, 
and  said  with  regard  to  the  reduction  of  suburban  fares,  he 
had  not  liked  to  irouble  the  meeting  with  anothei  speech  on 
that  subject ;  but  he  would  read  a  short  statement  which  had 
been  pn  pared  foi   him.     1 1  stati  -l 

"  on    the  Wi  which         braces  thi     Butield,   Pat  ice  Ga 

H  ilthamaton     Brand  the   Carat  contiguo       then  to 

<    ili. n  11.   we  niiiy    .1.1.111    now    I  • 

.1    the    decline    i »        while   the   officers   are   «U   ol    opinion    that 

it  would  ha»i  had  it   nol  bei  n  foi   the  ><  d 

0 with    '!"■    period    ol     1908   when, 

■  ;  British    I  ill  v>  I  it    I  ■'  i    foi 

,    mi     Num. ml..':      which    i     il.      first    month   affording    a  non 
•  'h   the    i '">«    o    verj    natisfaotoi 

Hi-  hoped,  there! hal  when  the)  met  six  months  hi 

he   would  be   abli    Lo   prove   that    the   redui  ti adi 

suburban  Ian-  had  been  full)  justified.  (Hear,  hear.)  He 
had  been  asked  a  question  in  regard  to  the  system  ol  rating 

VIr.   Rees    whom  he  would  congratulate  on  his  return   foi 

divisions  ol    gallant   little  Wales,  and   in  reply  he 

mighl  sa\    thai    the    Railwa)    \ssociation,  repre  ill  the 

railways   ol    the    K  had    had    the    question   of    rating 

im,l,  .       mittei    had   reported 

a  the  subjei  t.     He  hopi  d,  therefore,  in  th ing 

of  Parliameni  thev  might  be  able  to  take  somi    steps 
i.  hat  was  a  gre  ti  injus  i  ting  the  railwa  Mi 

Moon  had  mad.  suggestions  is  to  Forest  Gati  and  Barking 
in  conjunction  with  the  Tilbur)  Company,  and  he  would 
promise  to  consider  the  suggestions,  bul  he  did  nol  think  the 
Greal  Easti  i  n  Compan;  tv<  •  prep  n  ed  al  present  to  make  a 
new  line  in  thai  direction  for  ii  would  be  necessary  to  husba'nd 
their  resources.  As  to  Mr.  Webber's  suggestion  in  regard  to 
having  a  fasl  service  over  the  present  route  to  Southend,  he 
was  always  in  favour  ol  fasl  services,  ai\:\  if  effect  could  be 
given  to  the  suggestion  il  would  receive  the  attention  ol  the 
hoard.     There  was  no  doubt  thai   the  population  of  Southend 


and  surrounding  district   was  rapidly  increas 

hold  from  wh.i  ighl   to  derive  larger  receipts  than  in 

the    past. 

The  resolution  was  then  put,  and   carried  unanimously. 

The  Chairman  then  moved  a  resolution  to  the  effect  that  the 
number  ol    directors   be    increased    from     ii    to   12,    and     thai 
Mr.  J.  F.   S.  Gooda;  >ard.     Hi 

rked    that   il   would    entail   no   extra  expenditure  to    the 
hareholdei 

Mr.   Foster  i  ilution,  w 

unanimousi)  . 

Mr.   I    1-    s    day,  in  acknowledging  the  compliment  p 

him,   thanked   the  shareholders   from   the   bottom   of  his   hearl 
for   the  honour  the)  red   upon    him.  and    said    that 

had    served    the     Greal     Eastern     as    an 
,  iiiii  n  ,   ami   hi    hoped  hi    would  bi 

director,    for    his    resignation  ral    man.'  nol 

due   to  an)    feeling   that   he   was    failing   either   physicalh    r.r 
mentall) .     (( )hi 

Mr.    W.    1*.    la  posed  a   vole  of  thanks   to  the  'hair- 

man  and  directors  for  their  past  services,  and  tulat- 

ing    'In    chairman   on    his  election   to    Parliamei 

i      thai   hi    would  nol   be  a  passi  ngi  r  from   I.-  1  Pekin 

during  the  current  year.     1 1  .aughter.) 

Capt.  G.   T.   Appleton   sei  lution,   which 

carried  with  acclamation. 

I  he  (  Ihairm  \n,    in   reply,    1  hanki  d   thi  the 

refet which   had   been   made   to  his  retun    to    Parliament, 

and  remark   I  thai   although  he  was  not   so  yi  ung  as  when  he 
previousl)  occupied  a   seal   in   the   II    usi      '  '  had 

plent)    nl   "kick"  lefl   in  him.     He  believed  thai   in   Parlii  \ 
he  mighl   be  oi    sei  vii  e   m  >   onl)  I  ■ 

railway    interests   generally.     Hi     would    bi       bli       ■    speak 
ruth  in  Parliament  without  being  called  up 
privilege,  and  thai  would  be  of  .     At  an) 

-  besl   to  maintain  and.  if  p  - 
interests     ol     railwa)      shan  hi  Idi  rs     thr<  ugh    1  untry. 

I  Vpplause.  1 

The   proceedings  then  terminated. 

LONDON  CITY  AND  MIDLAND  BANK.  LTD. 

The  annu  il 
th€  1  H  I  E.C.,  Sir  1    ward  II"1 

..  presiding, 
["he    Chairman    said   thai    the 
placed  the  world  on  the  thresl 

,    I,,,,,  was  inn.  h  more     heei  ful  than  .11  the  I 
I  1,,  .11       I  [1    reviewed  thi 
on  the  imports  irts,  and  compared  them  with 

in  various  parts  ol  the  world.     He   pointed  out   that 
,K.,ii  rl)    the   whole  world  centred  round  thi 

of  the  I  nited  Si  it<  •     and  aft<  ■   an  analysis  ol  thi 
that  country,   he  said  it   would  not  be  unreasonable  l 
that   America    would  require  considerable   accommodation  dur- 
ing the  present  vear.     Those  interested  in  American  ii  ■ 
should  be  exceedingl)  wary,  as  there  were  at   the  present 
main   millions  .  ities  in  the  shai 

capitalisation  of  thi  ir   large  railroads   and         i*  ■■ 
0nl)  partial!)  issui  d  to  refund  maturing  obligations.      Refi  rring 
,     nt    our    own   country,    the  chairman   remarked 
that  the  gold  question  during  the  past  year  had  been  ever  with 
us.     i  Com  lad   been    somewhat 

the   influence  which   gold   had  on   the  trade  and   co 
thecoun  <  l"he>  complained  of  the  number  of  changes  which 

,   in  the  Hank  oi  England  rati  ,      trie)    -       that  nun 
changes  are  injurious  to 

cent,  al  one  pi  it.  al   another,   thi 

uniform  rate  throughout.    i"ho)   also  allegi    tha 
amount   of  gold  could   be   kept   permanently  in   this  country, 
these    numerous    fluctuations    would    not   take     place.       llier 
criticisms     fell     both     ^11      the     B  1 

the    joint     Stock      hanks.  The      Committee     ol      th 

1  ommerce  had  passed  n  solutions  ti  that 

the    Bank  I  -   issued  againsl    thi    Government 

,l,hi   and   securities  form   an   undue  proportion    ol    the    whole 
issue,  and  should  be  reduced.      This  would  h.o 

perm ith     increasing    the     amount    of   ^,,ia     in    the 

Department  ol   the   Hank  ol   England,  so  thai  in  1  is 
cuhies   we  should   be   in   a  strongei    1 

,1  noti  s,  bul   ii  would  nol  have  thi  I  maintain 

the  Reserve  ol  the  Hank  ..1   England  al  such  1 
as   would   prevent    the   fluctu  mplained  of.       rut 

the)    suggested  thai    the  joinl    stock   hanks  should  hold 

ooid.  and  in  ordei    1 1  'his  thev  recommi 

in  the  publication  of  balance-sheets  the  gold  should 
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in   a   separate  item.     This  would  also  strengthen  the  position 
n    case  of   difficulty,  but   ii    would   not   have  the  effect   of   re- 
ducing  the   number  of   fluctuations   in   the   Hank    Rate.     The 
changes   in    the   Hank    Rate  from    [902    to    1905,   that  is    four 
ears,  were  ten   in  number.     From   1906  to  1909,  the  last  four 
s,  they  weir  twenty-four.     The  amount  of  gold  with  which 
we  commenced  the  year   [902  was  325  million  pounds,  and  we 
finished  the  year   1909  with  about  the  same  amount.     It  would 
ippear   from   this   impossible   i"  increase   our  holding  ol   gold 
under    the    present    system    so    as   to    reduce    the   number    of 
fluctuations.      It    is   now   a   well-known    fact  that   hankers   hold 
-  ivereigns  as  a  part  of   their   reserves.     These  sovereigns  are 
a  dead  weight  on  die  hankers,  and  play  no  part  in   preventing 
the  fluctuations  of  the  Hank   Rate.     That  bankers  should  hold 
gold    in    the    place   of    sovereign?   is   an    experiment    worth} 
of  trial.     II.  when  the  Hank  of  England  has  obtained  as  much 
of  the  South  African  gold  as  it  requires,  the  joint   stock  hanks 
graduall)    bought   up  the  surplus.  the\    would   prevent  the  rate 
falling  s, ,  rapidly,  and  if,  on  the  other  hand,  when  the  external 
autumnal    drain    sel     in,    they    would    allow    that    drain    to    fall 
on   their  bar  gold,   and   lints   relieve  the  pressure  on   the  Hank 
■ . t    England,    they   would    prevent   tin-    rate    rising   so  rapidly. 
Thus  he  thought  they  would  have  a  more  uniform   Hank   Rate. 
The   Chairman    then   alluded    to    tie-    amalgamation  ol     the 
Bradford   Ranking  Company    with  the  London,  Cit\   .md    Mid- 
land  Hank,   and  10  the  success  ol  the  issue  of  the  Russian    Rail- 
I      tn.      Finally,    he   made  a  running  commentary  on    the 
leading  figures  ol  tin    accounts,  pointing  out  that   for  the   first 
time    thev  included    the  word   "bullion"  as    a    part,    of    their 
iption    of    their    cash    balance.       Tin     shareholders    would 
igree  that   the\    had    tgain   maintained  the   Bank  in  a  position 
eal  strength,  although  it  had  been  done  at  a  considerable 
sacrifice    t>l    profit,     hut    the    directors    placed    strength    hoi. .re 
profit.     He   moved     the   adoption    ol     the     report,    which    was 

inded   by  the    Deputy-Chairman.    Mr.    Win.   Graham    Brad- 

shaw,  and  unanimously  agreed  to.  A  dividend  of  [8  per  cent. 
for  the  year  was  unanimousl)  confirmed,  and  the  retiring 
directors  were  re-elected,  .md  the  auditors  re-appointed.  Mr. 
Win.  Graham  Bradishav  reviewed  tie  histon  of  the  Bank 
from  lie-  period  when  it  was  a  small  provincial  concern,  until 
it  had  become,  as  he  said,  one  of  the  greatest  financial  insti- 
ls in  the  world,  lie  pointed  out,  amidst  the  applause  ol 
Hi.-  shareholders,  that  Sir  Edward  Holden  had  been  the  archi- 
ed tnd  the  builder  of  the  Hank,  and  he  proposed  that  Sir 
Edward's  portrait  he  painted  in  oils  and  presented  to  him,  and 
a  replica  ol   the  portrait  ho  hung  in  the  board  roi  m. 

Sii    G.    F.    Faudel-Phillips,   Hart,    (a   director),    and   several 

shareln  1  lers  warmh  endorsed  the  eulogy  of  Sir  Edward  Holden 

l.\    the   Deputy-Chairman,  and    the   proposal   was   carried  with 

1    lamation.     The  Chairman,  in  a  brie!   speech,   expressed  his 

heart)     appreciation    of     the     kindness     ol     tie-     shareholders, 

observing  that  he  would  continue  to  give  his  In -1  energies  and 

services    to    tie-     Institution.     A     cordial  vote   of    thanks  was 

ented   to  the  general    managers,   tie-  secretary,   the  branch 

tgers,   and    other   officers  ol    the    Bank   lor    ilea-   services, 

and    a    heart)    voti    ol    thanks   to   the  Chairman   lor   presiding, 

1   1 '  .    proa  edings. 


DIVIDEND  ANNOUNCEMENTS. 


11  in  parentheses  is  that  on  which  the  announcement  was  made 


Great  Southern  ind  Western  Railway     January  21). — 
At  the  rate  ol  t  per  cent,  per  annum,  alter  placing  the  sum  ol 
■■■  ■ Idition    to    fire    insurance  fund  and  carrying   foi 

ward    ahout     {64,819   to   nexl mil        The    duel,  nd     at     the 

pet  md    last     year    was  ai    the   rati    oi    1 1    per 
-Hi      1   irrying    forward    £62 ,933 
Lani        [iri    \m>  Yorkshire   Railway    January    24)       \t 
1  nt    pei   annum,  1  arrying  forward  ahout 
i\  idend  was  at  the  rati    ol    , 
minim,  wil  h    £35,219  1  an  ied   lot  ward. 
;  outh  Coast  Kaii  way      January 

M  the  o  .ni    pei  annum  on  the  undo. 

ordina  0  or   the    coi  responding     hall 

oi      tin-      pn\  ion,     year.     The      deferred      ordinary 

"  '  eivi        1     1 1      foi     thi     v  holt     yeai        is    1  ompan  d 

with     ,'  the     previous      year).     The    balance 

I  foi  ward  is  1  1  1  aboul   {32  13 

Liverpool  O       h         R     i  w  n    Jai  \t  th. 

of  5  per  cent,  per  annum  on  the  preference  othing 

on  the  ordinary  shares,  carrying  forward  {4,614       \  yeat  ago 
the  distribution  was  at  the  sat    1     at     and  £4    no  was  c; 

nil. 


London  and  South  Western  Railway  (January  25). — 
At  the  rate  of  S  per  cent,  per  annum  on  the  original  ordinary 
-io.  k,  and  at  the  rate  of  4A  per  cent,  per  annum  on  the  pre- 
ferred converted  ordinary  stock  (making  the  full  rate  of  4  per 
cent,  per  annum  for  the  year),  and  if  per  cent,  per  annum 
for  the  year  on  the  deferred  converted  ordinary  stock.  £20,000 
has  been  placed  to  reserve,  the  same  as  at  the  corresponding 
period  of  last  year.  The  dividends  of  S  per  cent,  on  the 
orginal  ordinary  stock  and  ij  per  cent,  on  the  deferred  con- 
verted ordinary  stock  compare  with  7J  per  cent,  and  15  per 
cent,  respectively  for  the  corresponding  periods  of  1908. 
The  balance  of  net  revenue  carried  forward  is  £32,852  as 
against  £32,744  at  this  time  last  year. 

Metropolitan  District  Railway  ^January  26). — At  the 
full  rate  on  the  4  per  cent,  guaranteed  stock,  with  £10,000 
transferred  to  renewals  account.  A  year  ago  the  dividend 
was  at  the  rate  of  i|  per  cent,  per  annum  on  the  4  per  cent, 
guaranteed  stock,  and  nothing  was  allocated  to  renewals 
acci  iunt. 

Dublin  and  South  Eastern  Railway  .January  27). — 
At  the  full  rate  of  4  per  cent,  per  annum  on  the  consolidated 
preference  stock  the  same  as  a  year  ago)  after  setting  aside 
£5,000  to  worked  imes  suspense  account,  carrying  forward 
£12,147     against    £12,101). 

Khy.mney  Railway  January  27). — At  the  rate  of  gi  per 
cent,  per  annum  for  the  half-year,  carrying  forward  £17,373. 
1  or  the  December  half  of  1908  the  dividend  was  at  the  rate 
of  S  pier  cent,  per  annum,  and  £7,036  was  carried  forward. 

North  Staffordshire  Railway  i  January  28). — At  the  rate 
of  4.1,  pier  cent,  per  annum,  carrying  forward  {10546.  For  the 
corresponding  period  of  1908,  the  distribution  was  at  the 
rate  of  4]   per  cent    per  annum,  with  £10,886  forward. 

North  Eastern  Railway  (January  28). — At  the  rate  of  7 
(against  6)  per  cent,  per  annum,  carrying  forward  £96,500 
(against   {i  1  5,996). 

Vale  of  Glamorgan  Railway  (January  28). — At  the  usual 
rale  of  41V.  per  cent,  per  annum,  carrying  forwaul  ■  \6j 
(against   £430). 

Barry  Railway  (January  28). — At  the  rate  of  64  per  cent, 
per  annum  for  the  half-year,  carrying  £10,000  to  reserve,  and 
leaving  £3,290  to  be  carried  forward.  For  the  December  half 
of  the  previous  year  the  dividend  was  at  the  rate  of  7  per 
cent,  per  annum,  £1,000  was  carried  to  reserve  and  £2,195 
carried  forward. 

Taff  Vale  Railway  January  28). — At  the  rate  of  4  per 
cent,  per  annum  [equivalent  to  [0  per  cent,  per  annum  on 
the  old  stock),  carrying  £29,356  forward  to  next  half-year. 
Foi  the  corresponding  half  ot  1908  the  dividend  was  at  the 
rate  of  4J  per  cent,  per  annum,  with  £28,172  carried  forwaul. 
Great  Central  Railway  (January  28). — Full  dividend 
for  the  whole  vear  on  the  5  per  cent,  convertible  preference 
stock,  1881,  and  2  per  cent,  for  the  whole  year  on  4  per 
cent,  preference  stock,  1 889,  carrying  forward  about  £7, 500.  A. 
vear  ago  only  2V  per  cent,  was  paid  on  the  former  stock  and 
nothing    on    the    latter,   with     £8,394    carried    forward. 

Great  Northern  Railway  .January  28). — At  the  rate  01 
if  pet  1  ent.  per  annum  on  the  original  capital  of  the  company, 
giving  for  the  half-year  2  per  cent,  to  the  preferred  converted 
ordinary  stock,  1  \  per  1  ent.  to  the  deferred  converted  ordinary 
stock,  3  per  1  ent  to  the  B  stock,  and  1 :;  per  cent,  to  the  A 
stoi  k.  These  rates  will  make  the  dividend  for  the  whole  year 
as  follows  : — ^  per  cent,  to  the  preferred  converted  ordinary 
stock,  i;  per  cent  to  the  leferred  converted  ordinary  stock. 
6  per  cent  to  the  B  stock  and  1  ■;  per  cent,  to  the  A  stock. 
\ttii  setting  aside  £20,000  fot  special  renewals,  the  balance 
.ariicd  forwaul  is  £67,149.  A  year  ago  the  distribution  was 
1  1  iu    same  rati  and  i  ,  i  622  was  carried  forward  after  setting 

'  side    £25.000    to    Spei  tal    renewals 


Smith  Manchurian  Railway.      I  he  n  port  for  the  half-year  ended 

September    30,    1909,    State?    thai    the    revenue    has    amounted    to 

9,892,575  yen.  Expenditure  has  totalled  8,206,709  yen,  leaving 
a  net  profit  of  1,685,866  yen.  Compared  with  the  correspond- 
ing period  oi  the  previous  financial  year,  the  net  profit   shows 

crease  of  over  91     ,  en.      Including  the  balance  brought 

d    ol    [,803,399  >'en>  there   is  now    a    credit    balance  ol 

5,489,265   yen.     Out   .1   this  total   th<    following    appropriate   1 

was     made:     To    legal     reserve,     84,293     yen;     to     dividend 

to    shareholders    other     than    thi     Government     (6     pei     cent. 

'.mini);    to  special  reserve,    t  ,000,000  yen  ;    to  bonus  and 

other  allowances,  150,000  veil;  carried  to  next  account, 
2,194,972  yen. 
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RtlLWAY  CLEARING  HOUSE  PRESENTATIONS. 

he  quarterh  n                                         !  ••  held  al  the  Rail- 
way   Clearing     House     on    Wedm  sd  1        M ilborn,    who 

,1    from   il'  '.1   il"'    London    and     N 

Western  Company,  was  'vei   t<  .1  an  I 

n ited  snakewood  tray,  and  gold  sleeve  links, 

,,     ,M,  mi.,  -  Railway     1  bearing    I  louse    Su] 

Mr.    Hoi 
ern  ( lompany  I,   the  chairman   of   the  1  1     the 

tiakin  'all  ol  thi 

asion  the  pleasure  1 
heir  old  eolleagui    was  tinged   with    melancholy    al    the 
1    the  onward  march  oi  time  had  broughl  about  thi 
,i    his  1  1  ,  lion   with  Clearing   I  louse  n 

I  h   alluded  to  the  facl  thai   Mr.  G  mil  01  n's  fii  -1  al 
took  place  as  Far    I  1871,  an  [referred  the 

tance    his    expi  tad  been  to  the  spei  ial  1 

ng   with   rules  and  regulations  for  working    railway 
which  he  had  been  a  member  since  its  establishmenl   in 
isking    Mr.   &  accepl     the 

,1  .,-  a  token  "l   the  regard  in  which  he  was  held  by  all 
« ishi  d   him  on   their  behall    long  life  and 
joy   the  rest  he  had  so  honourably   earned.      Mr. 
Holmes  al  m  Mr.  Elliott,  who  was  chairman 

.    1 ,    during  thi  lis  inability 

present.     Mr.  Goulborn,  in  responding,  -. ii<  1  that  he  had 
much  pleasure  in  accepting   the  testimonial,   which  he    ii 

nut  only  .1-  an  honour  to  himself,  but  also  to  the  London 
North  Wi  stei  n  Com  ;  hi    stated  thai  il  would 

in  his  memory   the  recollection  ol  mam   pleasant  assi 
tions,  and  also  the  kindness  and  courtesy    with  which  he  had 


alway  -   bet  n    treated   by    thi     nun  i 

■ 
At     the    quat 
fereni  Railway  I  I  Ir.  R. 

Sawi  rs,    1  ndon   and 

North    \\  esti  rn    Railv  I  I     with    a 

- 
Mr.    1 ..    Shaw    (chi< 

I,  in  makii  mem- 

managers'     Normanton,     \\  i  -      R 
-it   and   Scotch,   London,    I 
othet  ci        intimated    thai    they    could   nol    allow 

of  Mr.  Sa 

the  varii  u  during  the  whi 

Railway    i  H  s,    which 

from    1871 1.     Mr.   St 

pany's  interests,   had  acted   with  great  fain 
1  ompanies  ;    hi 

given   gladly    and    without    h<  and    it    ■  -heir 

ure   to    presenl    him   with    a    token    ol    their  appreciation, 

with    the    hope    thai  tnd    strength    i 

in  him   and   to  Mrs.    Sa 

enjoy  the  resl   he  so  well 

ol    tin     London,    Bright  -  Mr. 

Andri  manager  "l    the    North    British    Railway),   and 

Mr.     R.     I       Smith     (Midland     Company)     who    had    been     a 

colleague  •  1   Mi     Sawers  fi  r  mam-  years  al 

and   classification  m  Iso   spoke  in   ap|  n   <>l"   Mr. 

Sawers'  abilities.     Mr.   Sawers,   in    replying,    said    how   di 
ell  the  kindness  which  had  prompted  the  goods  man 
ivite  him   i"  theii   quarterly   n    i  ve  the  tokens 

of  their  api  i  vices.     They   I  n  in  very 


DIVIDENDS    AND    YIELDS    FOR    THE    LAST     THRE  i    YEARS. 

inn;.  1  1  18  1909. 


?tock 


Rarrv  Ord 

!  Co.  Down  I 
,  and  Merthyr  1st  Pref. 

Caledonian  Ord 

Det.  '  Ird. 

;.,,i  "  D."   Deb    31 
Pref.  Ord. 
m  Ion  1  Hi 
i  it  v  and  South  L  indon 

n  on  an  I  S.  C   Oi  I. 
1  s    E   Con    I 
Ord 
I  S.  1 

1  ,  item  1  Ird. 
Northern  I 
Northern  1 1 
North  of  - 

is  irn  and  Western 

tl   Wtstern  I i 

nig] 

Hull  and  Barnshn  Cons.  .. 
,1  Wight  Def.  Con 
and  \  orks.  Con    1 1   I 

Livei  1 1  1  Ivet  hea  l  Ord 

London,  Brighton  and  S.  C. 
Loiul  ■  1  and  S    ' ' 

1  1 1.  1st 
1  \    w    Cons.  . . 
Ion  and  S.  v>  .  Cons.  . . 
I  S.  W.  Def.    . . 
:    burj  and  Southend* 
Maryporl  and  Carlisle  Ord. 
VIetropo 
Metropolitan  Disti  ii  I  Guar. 

Midland  Del 

Midland  G.  West,  ol  Ireland 
North  British  Del    I  i 
Not  th  E  isb  in  Cons. 
North  London  Cons. 
North  Staffs.  Cons.  Ord. 
Port  Tulliot  (Int.     .. 

f  Co 
Rhymney    Def.   '  ' 
South  1  astern  Ord. 
Vale  Ord. 


Rate 

Kate 

p.C. 

I'lT 

ann. 

1st 

2nd 

half. 

half. 

Ann.      Dec 
Rate.      .'7. 


Yield. 


p.c. 

per 
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1st       2n  ! 
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Ann. 
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Dec 
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— 

12 
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1 

99 
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1 
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3 

3 

3 
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65 
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3 

3 

6? 
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II 
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11 

27 
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23 

31 
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1 

62 
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52 
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3 

3 

5  12     1 

1 

1 

17 

1  n  11 

nil. 

— 

n 

1 

3  m    :, 

I 

1 
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1 
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1 
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— 
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- 

ij 

4 

-, 
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eulogistic  terms,  but  he  felt  he  was  quite  unworthy  of  even 
half  the  econiums  which  had  been  heaped  upon  him.  The 
hand-. mil'  presents  which  he  had  received  would  always  be 
treasured  both  b\  himself  and  by  his  wife,  and  would  con- 
tinually remind  him  of  the  great  kindness  he  had  received  at 
the  hands  of  all  with  whom  he  had  come  into  contact  at  the 
\  ari<  hi-  meel  ings. 


RAILWAY  NOTES. 


CORRESPONDENCE  ON  THE  L0N;O.N  AND  NORTH  WESTERN  TRAINS. 


The  "  city^to  city  "  express  restaurant-car  trains  which  the 
London  and  North  Western  will  put  in  service  on  February  i 
are  attracting  a  good  deal  of  interest,  especially  among  those 
who  have  frequently  to  travel  between  the  Metropolis  and 
Birmingham.  The  trains  will  serve  Wolverhampton,  Bir- 
mingham and  Coventry,  and  run  direct  to  Broad  Street 
Station,  only  a  few  minutes'  walk  from  the  centre  of  the 
City  of  London.  The  up-train,  with  breakfast  car  attached. 
will  leave  Birmingham  at  8.2<>  a.m..  and  this  i>  due  at  Broad 
Street   at    to.  ;;.     The  down-train,  with  dining-car  attached, 


will  leavi  Broad  Stn  :1  al  -.Js  p.m.,  reaching  Birmingham 
at  7.40.  One  oi  iii,  features  oJ  the  train  is  the  opporl  unity 
which  will  be  afforded  travellers  ol  attending  to  their  corres- 
pondcin  e  • "  route.  A  compartmenf  has  been  reserved  for  a 
shorth  nid  typist,  who  will  take  dii  tation  at  any  time  during 
the  journey.  From  experiments  which  have  been  made,  it 
found  that  it  is  quite  easy  to  do  both  shorthand 
writing  and  typing  while  trains  are  running  at  a  high  lat.  ol 
speed.  There  is,  of  com  e,  nothing  particular!}  novel  in  this 
ai  1  an- e  lam.  Similar  facilities  have  1m  en  available  on  trains 
hi  America  foi  many  years  ;  but  we  congratulate  the  London 
and  North  Western  Railwaj  Company  on  it ->  enterprise  in 
b  to  enabli    passengers  in  England  to  economise 

time  in  tin-  way. 


Fishguard  Harbour.     In  September  lasi  it  was  ai uncedthat 

th<  Greal  Western  Raihva)  Company  had  decided  to  hire 
a  powerful  dredger  from  tie  Mersev  Dock-,  ami  Harbour 
Board,  ami  it  i-.  now  at  work  in  Fishguard  Harbour  deepening 
tie  water  alongside  the  ocean  quay  to  411(1.  This  depth  will 
enable  the  large  Cunarders  to  come  righl  up  to  thi  Qua) 
Station,  so  that  in  future  Transatlantic  passengers  will  experi- 
ence  the   minimum   of   delay   in    getting    from    -learner   to  train. 

It  is  undersl I   that  tie    Greal   Western  contemplates  various 

other  improvements  to  the  Harbour. 


S.E.  Continental  Service. — This  service  was  resumed  on  Wed- 
nesday morning,  the  first  train  leaving  Charing-  Cross  Station 
at  9  a.m.  The  service  was  suspended  the  day  before  owing 
to  the  gale  on  the   French  coast, 

Winnipeg-Yukon  Railway — A  project  is  on  the  tapis  for  con- 
structing' a  railway  from  Winnipeg  right  through  Manitoba, 
Saskatchewan,  and  the  North-West  Territory  to  the  Yukon 
gold   region,  a  distance  of  2.000  miles. 

New  Motor  Coaches  for  the  New  York,  New  Haven  Line Some 

electric  motor  coaches  are  being  built  for  suburban  service  on 
the  New  York,  New  Haven  ami  Hartford  Railway.  They  are 
designed  to  operated  em  both  the  1 1,000-volt  alternating  current 
overhead  system  used  on  the  main  line  and  on  the  600-volt 
direct  current,  third  rail  section  used  near  the  New  York 
terminus.  Each  car  is  guaranteed  to  haul  two  50-ton  trailer-. 
Important  Canadian  Railway  Contract — The  Alberta  and  Great 
Waterways  Railway  has  allotted  to  Mr.  H.  I..  MTnnis  thecon- 
tracl  for  supplying  bridge  timber,  culvert  timber,  fence  posts, 
ami  tie-  for  the  new  railway  lor  a  distance  of  nearly  200  miles 
towards  Fort-M'Murray,  and  touching  the  south  shore  of  Lac 
de  Biche.  The  contract  may  reach  to  200,000  dollars,  and 
tli is-  is  said  to  be  the  largest  railway  contract  ever  allotted  in 
Western   Canada. 

German  Railway  Revenue. — Tin-  Financial  News  learns  that 
the  official  figures  regarding  the  traffic  on  German  railways  in 
igog  are  as  follows: — The  passenger  traffic  during  the  pasl 
year  amounted  to  720,937,280  marks,  -bowing  an  increase  ol 
30,560,768  marks ;  the  goods  traffic  receipts  were  [,599,7: 
mark--,  or  42,282,389  mark-  more  than  in  1908.  The  general 
returns  of   lqoo,  show  an  increase  of  72,843,157  mark-. 

Teziutlan-Nautla  Railway.— A  new  railroad  company  has  been 
incorporated  in  Mexico,  according  to  the  Mexican  Herald,  to 
extend  the  Interoceanic  Railway  system  from  Teziutlan,  in  the 
State  of  Puebla,  to  Nauila,  in  the  State'  of  Vera  Cruz.  The 
ipital  of  the  new  company  is  5,000,000  pesos,  or  about  half  a 
million  sterling,  and  it  has  been  mainly  subscribed  by  Mexicans 
and  Spaniards.  Nautla  is  a  small  town  on  the  coast,  and  the 
length  of  tin  line  will  be  about  94  mile-.  I  lie  country  along 
the  line  is  undeveloped,  hut  traffic  is  expected  to  be  derived 
from  coffee,  fruit,   sugar,  coal,   oil  and  wood. 

A  Veteran  Railway  (iuard — It  is  calculated  that  Mr.  G. 
Hatcher,  who  has  just  retired  after  forty-five  years'  service  is  a 
Greal  Northern  guard,  has  travelled  fully  6,000,000  miles  dur- 
ing ile  course  of  his  career,  throughout  which  he  has  never 
suffered  any  personal  injury.  Many  yeans  ago,  the  train  in 
which  he  was  travelling  from  York  to  London  ran  off  the  lines 
owing  to  the  side-rod  of  the  engine  breaking;  but  no  one  was 
any  tie  worse  lor  the  accident,  her  thirty-six  years  In-  travelled 
backward-  and  forwards  daily  between  York  and  London 
a  distance  each  day  ol  578  miles.  Ile  had  on  numerous  <xea- 
sions  acted  a-  guard  to  trains  conveying  the  Sovereign. 

New  Station  at  Port- Glasgow.— Lasi  week-  a  number  of 
engineers  from  the  Caledonian  Railway  Company's  head- 
quarters were  engaged  in  measuring  operations  at  Port- 
Glasgow  railway  station,  ami  this  may  betaken  as  an  indica- 
tion that  the  company  intend  to  proceed  with  the  erection  of  a 
new  station  at  an  earh  date.  During  recent  years  the  question 
of  a  new  station  for  Port-Glasgow  has  received  considerable 
attention,  and  file  matter  has  frequently  been  brought  befi 
the  local  Town  Council  by  the  travelling  public.  The  company 
will  erect  an  up-to-date  station  in  keeping  with  the  growing 
requirements  of  the  burgh,  and  at  the  same  time  the  oppor- 
tunity   will  be  taken  to  improve  the  railwa\    lines  at   this  point. 


Workman «m»  and  Milnhli  «f 
tU  H^fbat-Juafity. 


PBOKE^0tfOTlVES 


ATLAS 


Specification  or  Gauge. 

PECKETT  &  SONS, 
LOCOMOTIVE    WORKS,    BRISTOL. 


Glazing 


MELLOWES  •'  Eclipse  "  Patent  Roof  Glazing 
&   CO.'S  FOB  ROOFS  OF  ALL  DESCRIPTIONS. 

Absolutely  Imperishable.  No  Putty  or  Asbestos. 
Millions  of  Feet  fixed  for  the  Principal  Railway  Com- 
paalea  and  others.    All  Work  Guaranteed. 

Litt  »/  Works  and  all  P art ieulart  from 

MELLOWES  &  CO..  Ltd.. 

I,  Sheffield,  Eng..  A  IS  Victoria  St.,  Westminster,  London,  Saw 
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A    North    Eastern    Derailment.      An  ' 

nesda}    nighl   to  a  g I-  train   travelling  from   Darlington    to 

Middlesbrough  between    Dinsdale   and   Eaglescliffe.       At   Oak 
[Yei    fum       n,  owing,  it  is  alleged,  to  some  misunderstand 

train  lefl  the  metals  and  went  over  an  embankment.  The 
front  ••!  the  engine  was  buried  in  the  earth,  and  the  rear  was 
tilted  up.  Ill''  wagons,  to  the  number  of  aboul  a  dozen,  were 
thrown  on  each  other,  and  in  many  cases  were  completely 
broken  up  rhi  driver,  John  Chapman,  stuck  to  his  eng 
and  .1-  1  did  not  turn  over  escaped  without  materia]  injury-. 
The  guard,  J.  Bowman,  was  cul  aboul  the  head.  The  fireman 
also  some  injuries.       The  lasl   passengei    train    was 

bul  \\  as  « arned  in  time.     Some  dela}   oci  urn  I  th< 
nexl    i  all  the  traffic. 

Cit>  ol  Dublin  Steam  Packet  Amalgamation.  \  Bill  has  bi  i  n 
ited,  .1-  the  result  ol  thi  recent  litigation  between  the 
<"m  ol  Dublin  Steam  Packel  Co  and  the  Dublin  and  Liver- 
pool Steamship  Building  Co.,  to  give  statutory  effect  to  the 
agreement  ol  compromise  entered  into  between  the  two  ■ 
panics.  The  Bill,  which  is  promoted  b\  th<  Steam  Packet  Co., 
that   on  or  as  soon   as    conveniently    max     b< 

\  ivi  ml m  the  Steamship  Building  Co      hall  be  wound  up 

and  dissolved   and  the   shareholders   shall    become    preference 
;holders  in   tin-  Steam   Packet   Co.       For  this  purpose  the 

Pai        Co.  seek  pow era  to  cr<  ite  ^300, v>   pei  cent 

cumul.itiv  .i  1.  1]   .i>   fully    p. I'd  to  the 

shareholders  ol  th<    Steamship   Building    Co.,     which    has    a 
cap  00,000 ;    ol   this   ,£39,750  i~-  held  l.\    the  Sti  am 

Pai    1     I  [Tie  preference  stock  thus  created  is,  in  the -even  I 

•of  tit'    S  ■         Packel  ('...  winding  up.  to  be  entitled  to  prii 
■  all   .iih.  1    -haic-  or  stock   "I   th.'  Packet  Co."  so  fai 


i«  --third-  in'  d.   an  g  ir  Is    the 

surplus  a  to  I  ■         ided  in  the  i 

/.iiKi. (mil  to  the  holders  ol  shares  in    the    Steamship    Hup 
Co.,  £538,  dinary  stock  or  sh  u 

1  ■  Co      1  12,975  to  be  w  ritten  of)  thi 

stock  ..I   the  Steam   Packel   <  •  •.,   tliu^  reducing   the  capita]  "t 
1  ompan)    (int  luding  th.  i   new    pi 

from  £1,050, to  £757,025. 

I.itfht    Railwaj    Commission       I         Light     Railway    Commis- 
fixed    their    local     inquiry    in    respect    of    the 
Halesowen    Lighl    Railways  (Extensiot       O  I 

February  8,  at  the  Council  Room,  Hal — wen.     Thi    Commis- 
-   have  submitted  the   following  Ordi  '  ■ 

I  -  "I      foi    i  'Hi ation        Vxholm.     I  R     Iwaj    i  Hatfield 

M Extension   Light    Kail-.  I  I  ,;,,.  authorising  th-: 

n    of    a   lighl    railway   in    th.'    Wesl     Riding 
( '..nnn    ol    •   irk,  being  a  deviatii 

authorised   l>\     tin-     \\!  [oint     Railwa      (Hatfield    M  ■  r 

I     ten    on    Light   Railwaj     <  I  . 

V  i  stern    Railwa)    (Dysi  rth  an  1    \.  «  mark  I     Lighl     R  til 
Extension  of  Timi    Oi  ler,    [910,   reviving  the  powers  granted 
by  the  London  and  North-Western  Railway  (Dyserth  and  ' 
mark,  t  Ligl      Railway i   0  impulsory  pur- 

chase of  lands  and  extending  the  periods  lim  ted  bv  that 
for  the  same  and  I  npletion  ■ 

w  inks  thereb\   authorised. 


Beyer,  Peacock  and  Co.-The  din  immend  a  dividend 

on  the  ordinary  shares  of  the  company  at  the 
cent,  per  annum,  free  .  i  income-tax.    *  ' "      ' 


Great  Western  Railway  Company.       The  Great   Northern  Railway  Company. 


■\TOTICE    IS     HEREBY    GIVEN     that 
_L  l        thi    next    Hnlf-Yi  Gen  M 

Propri  I    >mpany   will  be  held 

intent,    in    London,    ..t    Paddington 
ion,  on    Fridiiy,    the    llrh  daj    of  Februa         L910, 
o'clock     noon     foi     I  b  ■        ■■■'  loo    o 
1 1  ili>'  place  of  the 

■       ■!  ix'.-. 

ei  Hon, 

notii  ■•  :  "■  en    in   w  rii  in  j  r"  the   Sei  o 

the    j.    ■  Proprieto  iminated    for 

the         ■  m       ST  i  General 

■  trig. 
u   31  ■■■.  hich  is  herebi   3peo.11  Ih   convened 

rill  be  3ubm  il 
Proprieto 

To  -.  :  I  I 

by     ••  The    Gi  fl'esten      Railway 

A'-t .      IVll' 

. 

of  D  Stock. 

notion  I  he  creati  m  and  ipital 

authoi  i  be    l  Railway 

(Amend  ("ran  sf er)  0 

.  ... 

and  issui     ■■    I  >el>   ttxi 
\\n    SOI  [CI     IS   HEREBY     LLSO   GIVES    thai    i 
! .  i  ■ 

same  d  ij   At   half 

past  tv  k   in     the     iftei  i n,    - 

thereafter  as  the  said  FlaH-Yearh  «■    ■  fleeting   is 

concluded  or  ad  j  owned    when  the  following   Its  1 1  will 
leration   and,    il    f  hi 
ova]   d!    -'i  ii    Meeting',   viz. :  — 
■■  \   b  ■  ■••-  p  in  ill- 

■    Western    it  - l ! \%  . \    in    i 

.matins    the   Bala   and    I 
Railway  Company  with  the  G  ■  ■•   .Vesteru  Railway 
Company,    tnd    fo      i1  hei    purpc 

(•Ml  RCHILL,  Chairman. 
(,     K     HILLS     3 
Padd 

26th  .linn  irj     1910 


Burma    Railways    Company,    Limited. 

THE  BOARD  OF   DIRECTORS   of  fche 
Burn  Company,    Limlte 

pared  I eeive    rENDERS  for  the  SI  PPL1    of:  — 

■  ip  :■       WHEELS     LND     tXLES 
For  .  i   tho  Specification  20     will 

be  charged,   which   will    not   be   returned 

r<  1 1  i -        enclosed   in   sealed  envelope*   and   en  I   i     d 
"  Tender    for   Wheels    and    Lxles."   mast    b 
not  later  th  ■  lay,   the  10th  Febi 

L910     The   Directors  do  not   bind  themselvi 
the  lowest  i  ■  ader 

Bv  order  of  the   Be 

u      H"  \n 
31  >    ■  D        'ot. 

199.   Greslian    Hooae. 

OM   Hrbad    8ti     '     E.t 

29fcb  January,   I  I 


IVOTICE    IS     HEREBY    GIVEN     thai 

1. 1    tin-  Etalf- Yearly  0    ;  ■      ■■  General   Meeting  of  the 

Con  evUI  bt    held    o 

ili--  l Ith  February,   19  noon)  pre- 

cisely, at  the  Company's  King     Cro      Station,  London, 

iivi     l  Bi    ■    I     ■ ii     ih.-,.!      and  for  other 

:i    tmpany. 
\M>     NOTICE     1^    HEREBY     PI   IM  BER    GT.  E2i 

that   uni (lately   after   the   conclusion 

i:  nit.  d  Mi  ■■;  o      in-   Proprietors 

i.i  the  Company  will  be  held  at   the  - place,  when 

the    following    Bill     now     before    Parliament    will    be 
submitted  approval,    viz.  -_  — 

"  A   Bill  to  authorise  Tin.'  Lancashire 
shire     Rail*  l    im  tanj     to     construct     a     new 

Railway;   to  widen  certain  existing  Railwaj 
construct    other     works;     to    acquire     Additional 
Lam  ■     ol  hei    pu  rpc  ■■ 

i  i^    Bo  -■     kepi    bj    the  Company   for   the   i: 

:  -  of  Stock  were  eld*  I       I  ?1  h    ■ 

of  January,   1910,  pursuant  I tice  pn 

;uul  will  rei  11th  February 

1910    inclusive. 

Bj    Order, 

E     BI  RROWS, 
>..  , 

1  ifl         I  ■  Northei  ri   Railwaj  , 

King'     i  Ira      5t  i1  '■■■  .    London,    N.. 

2  .iit  January,  1910. 


The  Bengal-Nagpur  Railway  Company, 
Limited. 


TV1  C(  '    [-S  m  ^EBI  GIVEN  TO  ImI 

,V.    ffolde"    "!  of 

.-'duo 

'        :  '  '  ■  with 

.     n 
.    are   p«p 

fl     ten  shiUiugs  per  rent    disc. 

iod  of  three  years    wHh 

■ent  wr  a 

Ih  -    one  o'clock   in 

1      "!"  ings    per    tm    Kli     i?« 

allowed  to    ..  ■    ^ 

By  order  ol  B 

RT   MILLER 

Director. 

132,  Gresfaam   Ho 

Old  Broad  Street,  London 

-Tth    January,    1!HU 


The  Great 


British  Columbia. 

THE    GATEWAY   OF    CANADA    TO   THE    PAI  [Fit 

0    i   \x. 


f 


I      f  I  I  **     I  'l«  i\  I  It.  ■      \u    --.    •  ---.     _  i,  ,r        I 

X          Timber,    I  ton  i.  [ron,    Coppi  r,    Lead     etc.,    the 

or  the  develi                     he  conn- 
■  ind  the  Pacific,  where  a 

trade  is  ing. 

British    Columbia     i  thi                  ountry    for    the 

Capitalist     I  he   F  1 1  mi  i  th     3portsman 
I 

For  info    i  to    -i     il      ii  K\  i    ' 

(..-,..■■    i     Salisbury     So  Pinsl          I              B.C 


British  Columbia. 

KOS  I     DESIRABLE    COtTNTRI      FOR     BR1  l  ISH 

p]  tin  i      po    SETTLE    IN 


CLIMATE  and    I  and    well   adapted   fo<r 
Pruit  Growing.  Dairying,  and    Uixed   Panning, 
Horse,    Hog,  and   Poultry   Raising 

.1  n.  if    :.t     i  pood     prices 

.  i i.l.'. 

Pull  int 

and    spocimens  o(    Pruits   and  Qraina,    ind    M 

i     th  ■  offli  •■   ot    i     it 
Agent*Gei 5ali  b  House,     Pinaburj     C 


Indian    Peninsula 
Company. 


Railway 


.,,      ■   re",'1'  -      I'l'l  I    of    the 

3TOR]  • 

BRAK]     RIGOI.VG 
and  form- 
at this  office  ..ii  payment  of  the  ■ 
tion,  win.  h  payment  will  not   be  returned 
' 
-    "°    »«   uu 
Brake   Rigging,"   or  as  thi  ■       . 

than   11  o  clock  a.m.  on  Thursday,  the 

I'll.-  Directors  <lo  not  bind  them  ,.„t  the 

ler. 

J.   I.   HKItKV 
Offices  -        - 

i-    Copthall  Avenue,  K.C., 

London,  -Nith  Janu  irv.  1910. 


Cambrian  Railways  Company. 

THE    DIRECTORS    an    prepared    tc 
r'-  for    the    appoint. 

Traffic    Manager,   informati 

obtained  from  the  anden 

S     WILLIAMSON 

Secre 
-try. 

January,   1  I 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Prices. 


Barrv,  Ord. 
Do.  Ord.  (4 

Do.    Def.  Conv.  Ord. 

0       !■  

i'.<.     Pn  1   ■  .  1  ird. 

Do.     Def.  C  rav.  Ord. 

Do.    Def.  Ord.,  No.  1      

Cambrian, i  Ird.  Capital,  No.  1 .... 

Do.    Coast  I  "11.-.  Ord 

Cardiff,  Pref.  Ord.,  18<JU  (I 
Central  London,  Ord 

1'...       I':-'.  1 

I'n.     Def.    . 

.  South  Lond.  m,Con     Ord 
East  London,  Cons. 
ess,  Con.  Ord. 


A  Year  Ago. 


Last  Week. 


v  am!  S.  Western  Pref. Ord. 

I'".    Def.  Ord 

Great  Central,  Pref.  Ord.  (6 
Ho.     Def.  Ord.  . 

i.  i  'ii! 

Cireat  N.  of  Scotland,  Pf.  Cnv.  Or. 
I>.  f  i  onv.  inH. 
Northern,  Pref.  Conv.  <  Ird. 
Do.     Def.  Conv.  Ord. 

Cons.  A 
On.    Cons.  B  (6%) 

Northern  (Ireland),  Ord.   ... 
Great  North  &  City  Pref.  Oi     l 
(.1.  ^.iiith.  &  West. (Ireland    I  n 

(in  at  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

l-l.  of  Wight,  Pf.  Conv.  Ord.  i  !■'... 

I>...     Def.  Conv.  Ord. 
Lane,  ami  Y.nks.  Cons.  Ord 


164 

92 

71 

8112 

60 

21?8 
Us 
Ih 

112 

98 
63 
85 
49 
27 
2 
47 

56 
27'2 
211? 
11  ill 
63 
60 
17 
9312 
4434 
4U2 
142 


85 
123 
35 
48 
77 
39 
89 


166 

94 

74 

821s 

60'2 

22'e 

138 

2i2 

2i2 

100 

65 

87 

51 

28 
2'2 

49 

58 
2312 
22 
1134 
63'2 
62 
19 
9412 
45 
42 
145 

"4 

88 
12312 
38 
4812 
79 
41 
90 


152 
89 
64 
85 
63 
23^8 
58 

2 

2 
94 
66 
66 
48 
3212 

3 
51 

58 
3112 
2P4 
11 

6i34 

60 
15 
93 

4314 
40'2 


155 
91 
66 
86 
6312 
235e 
?8 

3 

3 
96 
68 
88 
50 
3312 

314 
53 

60 

3Zl2 

21-j 

III4 

6414 

62 

17 

94 

4312 

41 


Yesterday. 


139        142 


12114     121^4 
34  37 


156 
89 
68 
85 
63 
22?8 
56 

2 

2 
94 
65 
85 
47 
32 

3 
51 

58 
31 

2054 

10?8 

6012 

60 

15 

93 

4212 

40 


160 
91 
71 
86 
6312 
231s 

3 
3 

£6 
67 
87 
49 
33 

314 
53 

60 

32 

2114 

Ills 

61 

62 

17 

94 

4354 

4012 


Closing  Prices. 


A  Year  Ago. 


Last  Week. 


Yesterday. 


54i2 
82 
42 
91 


55 
84 
44 
92 


139        142 


12034     121 1; 
34  37 


54 
82 
42 
91 


5512 

84 

44 


Loud.  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.   (6%)   

Do.     Def 

Do.    Cert.Con.  Bights  abi 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  Smith  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,    Pref.  Conv.   Ord.  (24%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    .. 

Do.     Ord 

N.  Cornwall  (L.&H.)  1%  Pref.  Or 

Do.     Def.  Ord 

North  Must  en  1,  "  Consols  " 

North  London,  Cms 

North  Staffordshire,  Cons.  Ord.  .., 
Plymouth  Devon  &  S.W.  Jun.,  Or, 
Port  Talbot  Railway  and  Docks 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  d'e,  June,  Cons. Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


107 
150 

86I4 
412 

1012 
132 
136 

94 

4154 
107 
1 

36 

69 

14 

6334 

54 

64'4 

2912 

93 

18 
12634 

87 

86 

66 
934 

1234 
204 
106 
101 

41 
414 

68 
106 

313, 


109 
132 
86  34 
512 
1034 
13212 
138 
96 
4214 
109 
2 
37 
71 
1412 
6414 
5412 
643j 
2934 
95 
20 
12714 
89 
88 
68 
IOI4 
1314 
209 
108 
103 
43 

434 
70 
108 
32 14 


8II2   8212 
100   102 


108 

132 

87 12 

6I2 

10=8 

134 
133 

94 

41 14 
113 
2 

3914 

67 

18 

6234 

5834 

6634 

2858 

91 

19 
13212 
103 

84 

42 

11 

1234 
214 
101 
113 

40 
3i2 

70 
110 

31>8 

46 

7612 

96 


11C 

134 

88 

712 
1058 
13412 
135 

95 

41 34 
115 
3 

3934 

69 

1812 

6314 

5914 

6714 

28'8 

93 

20 
133 
105 

86 

47 

Ui2 

1314 
219 
103 
116 

41 
4 

72 
112 

313s  1 

49 

7712 

98 


108 
132 

8534 
6I2 

IOI3 

13234 

135 

94 

41 34 
115 
2 

38i4 

66 

17=4 

6234 

58 

66I2 

23'; 

91 

19 
13034 
105 

84 

42 

1154 

1234 
205 

98 
105 

40 
312 

69 
110 

29'2 

46 

77 

96 


110 

134 

86I4 
712 

1038 
13314 
137 

95 

42 14 
117 
3 

3834 

68 

I8I4 

6314 

5812 

67 

2834 

93 

20 
131'4 
105 

86 

47 

3  214 

1314 
210 
100 
108 

41 
4 

71 
112 

2934 

49 

78 

98 


Debenture    Stocks. 


Debenture   Stocks  (conti 


nucd. ). 


Alexandra  Docks  and  Railway 

Baker  Street  and  Waterloo 

Barry    

1"  .  con  and  Merthyr  A 

Do.  Do.       B    

Caledonian 
Cambrian  A 

Ii...  Ii 

liii.         C 

On.  0    .  

Cardiff     

Central  London 

■  Cross  Eusti.n  and  Ilamps. 

City  and  South  London  Perpetual 

East  London  '2nd  Charge  A   

Do.    2ndChargeB 

Do.     3rd  Chair.    

I....     4th  <  !harge 

!'...     E.L.R.  1st  Debenturi 

tin.     Whitechapel  Extension    ... 
Forth  Bridge 

Glasgow  and  South  Wl    ..... 
Great  Central     

D... 

1'.,. 

Great  Eastern    

Great  North  of  Scotland 
Great  Northern 

Northi  mi  :  In  land  1 

G.N.  Piccadilly  and  Brompton 

Great  Western  

lui. 

Do. 

0 

Ii.'. 
Highland 

11... 

Do.    •.'...( 

Hull  ami  Bam    ley    I 

I'll.    '."  '1 
Isle  of  Wighl 

hire  mid  Y.>.  k-iiii', 
1.1  in.!.  .11  and  Blackwall    

I  and  Greenv,  ich 

I I""  Brighton  &  South  Coa  1 

I',.. 
1. I'".  1  Dover  Arl 

Do.     I; 

On. 

H...    1883 

On.     1890 

On.    1899 

Do. 

London  and  Smith  Wi 

I'..     Consolidated 

U  nil  

Metropolitan 

Do.     \ 
Metropolitan  District 

D  .. 

n...     Perpetual  (1903-6 

1 ...     I'i mi  Lien 
Midland 
I 

On.     B. 
Neath  and  Brecon   1 

In  M 

North  liritish    .  . 


1%    100 
95 
80 
96 
89 
111 
98 
39 
76 
42 
78 
100 
93 
100 
93 
17 
5 
3 
83 
59 
107 
78 
110 
127 
118 
89 
1C8 
107 
8312 
110 
93 
112 
116 
124 
138 


2J 

70 

4 

106 

Ii 

111 

87 

3 

80 

3  1 

102 

4 

101 

3 

8312 

l\ 

110 

4 

100 

4 

106 

r. 

121 

! 

114 

110 

1 

97 

4 

97 

3 

74 

3 

74 

:l! 

85 

86I2 

.1 

84i2 

.1 

8412 

1 

107 

:; 

91 

90 

1; 

141 

1 

93 

1 

92 

I 

101 

70'2 

:i 

66 

3 

26 

1 

94 

4 

91 

83 

102 
97 
82 
98 
91 

113 

100 
91 
78 
44 
80 
102 

95 
102 

95 

20 
7 
5 

86 

61 
109 

80 
112 
129 
120 

91 
110 
109 

8412 
113 

95 
114 
118 
126 
140 

72 
108 
113 

90 

82 
104 
103 

8412 
113 
102 
108 
123 
U6 
112 

99 

99 

76 

76 

87 

87]2 

8512 

8512 
109 

93 

92 
143 

95 
94 
103 

71>2 

68 

28 

96 

93 

84 


North  Eastern 3 

North  London 4£ 

North  Stall.. id  jhiri  ..3" 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  aad  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    .  4 

Do.        .  5 

Do 31 

Do 3- 

Taff  Vale 3 

Tottenham  and  Fore;  1  Oat,-  4 

Whitechapel  and  Bow 4 


84  34 
120 

82 
101 
104 
106 
103 

92 
105 
131 

92  ' 

80 

80 
102 
100 


8534 
122 

84 
103 
106 
108 
105 

94 
107 
133 

94 

82 

82 
104 
102 


Preference    Stocks 

(continued). 


Preference  Stocks. 

ENDS  CONTINGENT  ON  THE  PROFITS  OF  EACH 
SEPARATE  YEAR. 


Alex.  Docks,  and  Bail     ii.  Pref.  A 

Do.     4i%  2nd  Pref.  B.  "  . 
Barry    5%  Pref.  Stock  (1st) 

Do.    4  ",,  Cons 

Do.    4%  Third 
Caledonian  1%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


'   " 

1 . 
1% 

I-,, 

4' 


Do    No.  2.. 

1*7*    .      ... 

1884 

1887  Conv... 

1903 

mill  Conv. 

1 


Cambrian  No.  '2, 

City  and  Smith  London  5%  1891 

l'o.    :,",,  1896  . 

Do.    S  ",.  I  ',11 11 

D...    5  '.,  1903 
Klin, 1  ...  Consol.  I'r.  f.  1  .,.  L881 

Do.     1',,  ii-  1.  -i".  1.    \,   L881 

Do.     1  ",,  Pn  1.  stock  1;. 

1'...     1,,  i'i.  (.  Stoi  k.  1894 

I'...     1%  I'i.  1.  Stock,  L899 
Glasgow  and  s.i nili  Western  I", 

Do.     I  ",,  Pn  1    \...  l> 

Do.    4",,  Pref.  188S 

I'...     1",,  Pref.  1891 

o...    8%  Pr.  I. 
Great  Central  •    .  Perp.  Pref. 

I'...  1     "        I'M    I 

1'".    5%  i'..i,%.  Pref.  1s7l' 
Do.    :.-,,  Conv.  Pref,  1*71 

Do.    ">".,  Conv.  Pref.  1376   

Do.    o ■■ .  Conv.  I'r.  f.  1879   

O".    i.    .  Com  .  i'i.  f.  1881    ... 
Do.    4%  Pref.  1889    .  . 

1",  Pref.  1891    

i'  ■      "  ,.  I 'lit.  1894 
Great  Eai  tern  Cons,  I ",,  Pri  f. 
Do.    :l.  ..  1890 
Do.    ::     ,  1893 

North  of  Scotland  A  I" 

Great  Northern  I  ",.  Perp.  Pref. 
Do.    3 " .,  I'i.  (,  Stock  1896 
Do.    8%  Pref.  Stock  1898    .... 
Do.    8%  Pref.  Stock  1899 
Do.    3",.  Pref.  ltKii      

«.  N.  Piccadilly  ii  Brompton  1  , 


100 

87 

131 

105 

102 

105 

103 

129 

102 

103 

102 

103 

18 

108 

104 

100 

99 

92 

88 

87 

83 

81 

104 

102 

101 

101 

75 

122 

94 

116 

115 

113 

109 

104 

75 

52 

42 

102 

87 

87 

95 

93 

108 

80 

80 

80 

79 

8 


102 
89 
133 
107 
104 
107 
105 
131 
104 
105 
104 
105 

20 
110 
107 
103 
103 

94 

90 

89 

85 

84 
106 
104 
103 
103 

77 
124 

96 
118 
117 
115 
111 
106 

78 

55 

45 
104 

89 

83 
98 

95 
110 

62 

82 

82 

81 
8I2 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4J%  

Do.     B  5%  : 

Do.     4%    

Do.     3J%  Pref.  Stock  W.>7  

Do.    3s%  Pref.  Stock  189S  . 
Hull  and  Barnsley  3A%  Pref.  1899 

Do.    4%  Pref.  1907  (70%  paid 

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3' .    Pref 

1'...     4%  I'ref.  1903    

Do.     4%  Pref.  1908    

London  Brighton,  etc..  Cons.  5% 

On.     s nd  Cons.  .".",, 

London,  Chatham,  etc.,  Ail  it 

I'...    4V'.,>.  .'..ml  Pref. 
Lon.  &  North  W<  >t<  m  Cons.  1.,  Pref 

Do.     4%  1902  

Lon.  <£  Smith  Western  Cons.  I",   Pref 

On.    i%  Perp.  ii.  f.  1884    

Do.    3*%  Pref 

Lond.  Tifb.  &  Southend  I    ...  1  %  Prei 

I'...     4",,  Pref.  1904     

Metropolitan  3J%  Pref. 

1'  ,.     ;l.'"0  A  I'ref 

I'...     3,'",,  Conv.  I'ref. 
Metropolitan  District  Exten.  Pref.5%... 

On.     Assent.  Esten.  Pref 

Midland  2.!.',,  Perp.  Pref 

Ninth  1111, 1  lli-r i', .11  4",.  I'ref. 

North  British  Cons.  i'\,  No.  2    

Do.    Edin.  and  Glasgow  Pref .  I'",, 

Do.    1865  Pref.  5%    

Do.    Conv.  5%  Pref.  1874    .. 

Do.     4*%  Pref.  1875  

Do.    44%  Conv.  Pref.  1*7'.     

Do.    5%  Conv.  Pref.  1879 

Do.    4%  Conv.  Pref.  1884    

I>n.     4",,  Conv.  I'ref.  IKKK     , 

Do.     I',.  Conv.  I'r,  f.  1890    

Do.     r  ,  Conv.  Pref.  1892 

Do.     1    .  (  onv.  Pref.  1*!I7   

Do.    4 ",,  Conv.  Pref.  1901 

Do,     1%  Conv.  I'ii  t.  1904    

Do.    4",.  Pref.  Stock,  1908   . 
North  Eastern  i% 
North  London  I'r,  f.  Cons.  1866 

Do.     r    ,1875 
North  Staffordsh  ■■ 
Plymouth  Devon  and  S.W.  Jun    1 
Port  Talbot  4".,  Pref. 
Rhondda  and  Swanst  a  Bay  i      Pre! 

Rhymney  i%  Cons.  

Sheffield  1  I  10  Share 

South  Ea  I... 


1>... 
Do. 
Do. 
Do. 

I'M. 

Do. 


Do. 

4%  1891  

34% 

8%    

I   ",,    I'ref.   1900      . 

4%Ci.nv.  Pref,  1903 
Taff  Vale  I".,  Pref. 

Do.     4"0liXKJ  


:und  Elec.  Rys.  of  London — 

:•",.  Prior  I  ii  'i  Bonds    

4*%  H.inils  of  193a 

1  ",,  1  1  Power  House,  Debs.  Red. 

6%  I . .     ■   ■    i  [948 


136 

138 

107 

110 

115 

118 

93 

95 

76 

78 

76 

78 

87 

89 

101 

103 

97 

99 

82 

83 

107 

109 

107 

109 

132 

134 

131 

133 

68 

69 

32 

34 

110 

112 

108 

110 

109 

111 

107 

109 

94 

96 

104 

106 

103 

105 

89 

91 

85 

87 

84 

86 

51 

53 

66 

68 

68I2 

6912 

59 

61 

103 

105 

115 

117 

125 

127 

125 

127 

114 

116 

114 

116 

124 

126 

103 

105 

103 

105 

103 

105 

103 

105 

103 

105 

103 

105 

103 

105 

101 

103 

109 

111 

116 

118 

108 

110 

80 

82 

104 

106 

9J4 

10'4 

1234 

1314 

104 

106 

834 

9i4 

113 

115 

124 

126 

97 

99 

87 

89 

74 

76 

96 

98 

100 

102 

105 

107 
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Offices:  12,  Norfolk  Street,  London,  W.C. 


ESTABLISHED     ISO!). 

NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY, 

WITH    WHICH    IS    INCORPORATED 

Che  Ocean  marine  Insurance  Corporation. 


FIRE.    LIFE.    ANNUITIES.    MARINE.    BURGLARY. 
ACCIDENTS   TO   SERVANTS    8c. 


TOTAL  FUNDS  EXCEED 

£19,000,000. 

ANNUAL  INCOME  EXCEEDS 

£4,000,000. 

Absolute  Security.    Liberal  Conditions.    Prompt  Settlements. 


Chief   Offitf?: 


61,  THREADNEEDLE  STREET,  LONDON,  E.C. 
64.  PRINCES  STREET,  EDINBURGH. 


IMPROVING  RAILWAY  RESULTS. 

ilway   dividend    de<  larations    and    half- 
its  available  this  week,   indical 
marked  wa}  the  improved  fii 
1. 11   the  s&  ond  halt  ol   eg 
hours    the    Hull    and     B  y    dividend  ially 

ai m  ed  .11  the  rate  ol  4£  per  cent. 

1  gainst  z\  pei  cent.  I  his  improvement 

ol    i  J    pei    cent,   in   the  distribution   not    only  raises   the 

nary  divi  lend   oi   this  company   to   thi 
evei    paid,    but    it    also   represi 

ii,1  oi  any  railway  for  the  last  half-; 
l  tin    '  a  eption  oi    the    Rhymney,  which  al  1 

its  dividend  by    1  nt.      ["he  1 unts  oi   the   Hull 

and    I'  0   strikingly  and    the 

increase  in  gross  n  ■  rned  wl,h 

an  addition'  to  1  q  ii  only  {4.    1        I  xamination  of 

the  accounts  furthershows  thai  1  ivision  forrenewals 

more  tha  us  for  the  whole  additi  king 

idituri  .      \  sum  ol   £4,000  is  als<  !  the 

net   revenue  ai  1  ount   to  n  newals  and  contii 
and  the  balance  forward  is  slightly  increased.     Reference 
is  made  in  thi     •  p  -   submitted  on  Wednesday  next 

to  the  new  agreement  with  the  No  stern  Railway, 

which  onlj  awaits  the  assenl  oi  the  1  0  Hull. 

It  will  ■  orw    into  1  I  '  tw0 

Corp  Board  oi  the  railway 

is  no  reason  to  anticipate  any  serioi  •  the  new 

ment.      Hie    Metropolitan    Distri 
indicate  continued   improvement   in   the  position  oi   that 
railway.     The   gross   n  venue 
working  expi  nsi  -  wen     ■   luced  by  '  1  1  1 

,0  higher.     There  was  also  an 
improvement   oi  ovei    £5.000  in  the  balano  it   in 

to  the  nel   revenu  nt,  principallj  1  the 

item     "  Rents    for    use    oi    sub-s  941. 

i  onsequently,    the    balance    available    for    dividend    was 

,  after  setti  to.ooo 

Lis    against  m7.     In   other  words,   the   total   net 
profits  including  provision  foi  renewals,  showed  an  advance 
Old  a  small  dividend  is  now  :  ned 

.      the    5   per  cent.    1st  Pre*  '  »ck.     At   the 

Meeting   on    Wednesday    next    the    shareholders    will    be 
asked  to  give  theii   approval  to  th<    Bill  empowering  the 
pany   to   capitalise    the   arrears   oi   di\  the 

guaranteed   stock,   and    to   red  *»» 

1st   Preference  stock  from  5  to  4'  pei  cent,     the  jo  per 
,.,  arrears  now  outstanding  on  the  4  per  cent,  guaran- 
teed stock  are  to  be  paid  for  as  to  £5  warrants 
half-years,  am               the  remaining  £15 
they  will  be  met  by  the  issue  ol  rathei              i  -  oi  new 
guaranteed  stock   ranking  with  the  pn              >ck.     Ap- 
proximately  these  shares  will  be  funded  by  the  issue  of 
[ties  worth  .                  after  allowing  for  income-tax. 
Lancashire  and  Yorkshire  Railwi                    -now  that 
the  gross  revenue   increased  by  nearh      -  and  the 

expenses    by    about     |  14,' ■     I  wa| 

for   maintenance   oi   waj  an° 

repairs,  1  I  :!-  '"  an  extent  whic° 
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accounts  for  most  of  the  additional  working  expenditure. 
The  increase  of  \  per  cent,  in  the  dividend  was  thus  easily 
earned,  and  the  balance  forward  is  increased  by  £3,4°°  t0 
the  sum  of  £38,700.  On  Monday  last  the  first  joint  general 
meetin°-  of  the  proprietors  of  the  South  Eastern  and 
Chatham  Railway  Companies  was  held  under  powers 
conferred  by  their  joint  Act  of  last  year.  The  very  satis- 
factory announcement  was  then  made  that  the  old  standing 
agreement  with  the  Brighton  Company  had  been  practically 
Aed.  Overtures  were  also  made  for  a  more  Ear- 
reaching  partnership  between  the  Brighton  and  the  two 
Kentish  Railways.  At  the  Brighton  meeting  on 
Wednesday  the  Earl  of  Bessborough  stated  in  response  to 
Mr.  Bonsor  that  :  "  If  we  receive  an  invitation  to  meet 
and  devise  a  scheme  which  is  likely  to  prove  acceptable 
to  our  Company  and  beneficial  to  the  public,  we  shall  give 
it  our  carelul  consideration."  An  excellent  Midland  dr\  1- 
dend  was  announced  yesterday  at  the  rate  of  ,;A  per  cent, 
per  annum  upon  the  deferred  stock,  compared  with    ;  pel 

I  per  annum  a  year  ago.  This  represi  nts  an  additional 
distribution  of  £100,000  as  the  outcome  of  a  published 
increase  of  onl;  £8,000.  The  Great  Western,  on  the  other 
hand,  has  not  been  able  to  raise  its  dividend,  whi<  h  remains 
at  7  per  cent,  per  annum,  the  same  as  twelve  months  ago. 
But  no  better  than  this  was  antii  ipated,  and  si  mi  0  isola- 
tion may  1  e  derived  by  the  holders  of  this  stock  from  the 
very  important  announcement  made  by  Sir  Charles  Scotter 
at  the  South  Western  meeting  yesterday.     He  said  that 

itiations  between  that  company  and  the  Great  Western 
proceeding,    and  that  there  was  every  prospect  that 
they   would   reach    a   successful    conclusion.      Details   he 
could  not  give  at  present,  but  the  tact  that  the  two  com- 
panies are  actually  negotiating  in  a  business-like  way  is  all 

hi    good,  and  we  think  justifies  the  advocacy  of  this 

polii  5   by  The  Railway  Times.      The  Great  Western  and 

its  neighbours  could  not  indefinitely  disregard  the  advan- 

oi  co-operation,  and  it  is  highly  satisfactory  to  note 

■    they  base  now  opened  negotiations. 

THE  BRIGHTON  EXPRESS  ACCIDENT. 

The  remarkable  freedom  from  accident  that  has  an,  ndi  'I 
the  operation  oi  British  railways  lor  the  last  two  years  and 
[our  months  received  a  rough  1  hei  k  bj  the  accident  to  the 
[rom  Brighton  to  London  at  Stoat's  Nest  on 
Saturday  aft  mi  on  last.  Besides  sympathising  with  those 
to  win. in  uffering  lias  come  as  a  result,  we  must  condole 
with  the  Brighton  Company,  lor  their  record  in  the  matter 
0f  the  safe  movemenl  of  trains  lias  been  in  the  forefront  oi 
■  ,  For  the  numbei    oi   passen  1  1     1  arried 

and  mileage  run.  the  Brighton  is  tenth  on  the  list,  and  yet 
during  the  lasl  six  years  the  Board  of   trade  has  only  held 
inquii  ies  into  ai  1  idi  nts  on  that  line,  and  during  the 
three    vears    [906-7-8   there  were  no  inquiries  at  all.     In 
aying  "this  we  are  not  offering"  an\  apologies  foi  the  Brigh- 
,anj   bei  au  1  .  .1     tat   as  is  known  ai  present,  this 
u  1  idenl    that   1  ould  hardly   have   been   avoided. 
We  n  mark  in  the  lull  knowledge  thai  it  was  no 

doubl  primarily  due  to  a  wheel  shifting  on  its  ;eal  and  this 
i    1.    of  things  difficult  to  deted   1  >  forehand,  we 
may  justly  reiei  to  this  sail  evi  nl  as  a  genuine  accident  in 
the  real  meaning  of  the  word,     Certain  it  is  that  there  arc- 
nut  to  be  found  the  objectionable  features  thai  have  ai  1 1  m- 
misha] «  to  trams,  which  revealed  a 
t,  it  ii"t  wholly .  criminal.     <  twing  to  this 
— ,ibly,  and  to  it  not  being  cleai  ai  firsl  what  was 

the   ■ Li  nt.   all  soi  1,  ni    conjectures  and 

were  rife.     We  hope,  therefore,  that  those  who 

!\    I ndemn    the    Bright  u     '  ■  mpany    for 

die-  ecth iplings  and  for  light  rolling-stock  will 

have  read  the  evidenci  given  before  ike  Board  oi  Trade 
[nspectoi  on  Tuesday.  Ii  was  then  stated  that  the  coupling 
on  tl  d  '  oai  b,  '   did  yi  om  in  service,"  and  req 


a  strain  of  at  least  50  tons,  exerted  sideways,  before  it 
parted  ;  that  this  so-called  light  coach  weighed  24  tons  ; 
that  all  the  ordinary  coaches  were  of  about  this  weight  ; 
and  that  the  derailed  vehicle  was  not  the  lightest  on  the 
train,  the  one  in  front  of  it  being  10  cwts.  less  weight. 
The  scare  about  facing  points,  which  ignorant  people  are 
so  ready  to  revive  on  opportunity,  was  again  resuscitated. 
Our  contemporary,  The  Engineer,  in  its  issue  for  yesterday, 
deals  with  this  and  reminds  its  readers  that  the  Board  of 
Trade  Requirements  lor  New  Railways  were  amended  five 
years  ago  and  that  the  clause  was  eliminated  which  enacted 
that  "  Facing  points  are  to  be  avoided  as  far  as  possible." 
Coming  now  to  the  question  of  the  wheel  shifting  on  its 
seat,  we  have  called  this  an  accident .  We  have  no  doubt, 
however,  that  many  will  claim  that  some  safeguard  should 
be  provided  to  render  this  impossible,  but  we  shall  wait  to 
see  what  these  arc  before  considering  the  suggestions.  We 
are  quite  content  to  rest  our  faith  in  the  gentlemen  re- 
sponsible lor  the  safety  of  the  rolling-stock  on  railway-. 
The  practice  now  is  to  turn  the  axle  and  bore  the  boss  of 
the  wheel  to  gauge  and  to  force  the  wheel  on  to  the  axle 
by  a  very  high  pressure — on  the  Brighton  it  is  60  tons  to 
the  square  inch.  Possibly  the  uninitiated,  with  the  little 
knowledge  that  is  a  dangerous  thing,  will  say  that  the 
wheels  should  be  keyed  on.  This  is  what  used  to  be  the 
practice,  but  it  was  abandoned  as  unnecessary  and  because 
the  key-way  weakened  the  boss  or  the  axle.  Again,  a 
collar  outside  may  be  proposed,  but  the  collar  may  go  too, 
and  if  it  be  keyed  or  bolted  on  it  will  weaken  the  axle. 
Are  we  not,  therefore,  justified  in  pinning  our  faith  to  the 
responsible  officers  ? — a  faith  which  we  have  no  doubt 
the  Board  of  Trade  report  wall  justify. 


THE  FRUITS  OF  ELECTRIFICATION. 

Thanks  to  Lord  Bessborough,  the  chairman  of  the 
London,  Brighton  and  South  Coast  Railway,  we  have  not 
had  long  to  wait  before  hearing  something  of  the  results 
of  electrifying  the  Brighton  Company's  South  London 
line.  It  is  true  that  the  work  of  conversion  seemed  rather 
tedious,  for  exactly  four  years  elapsed  between  the  letting 
of  contracts  and  the  opening  ol  the  line  for  public  traffic. 
The  latter  event,  however,  only  occurred  two  months  ago, 
and  now  we  know  just  what  the  Brighton  Company  lias 
gained  by  its  courageous  experiment.  The  traffic  results, 
as  disclosed  by  the  chairman  at  Wednesday's  half-yearly 
meeting,  are  eminently  satisfactory.  The  line  was  opened 
on  December  1.  and  in  the  first  week  there  was  an  increase 
on  this  nine-mile  set  Hon  of  over  40,000  passengers.  That 
this   increment   of  traffic  was   not   brought  about   merely 

e.  ansc  of  the  curiosity  created  by  the  novelty  of  the 
working  is  proved  by  the  fad  that  week  by  week  there 
ha-  been  a  steady  and  continuous  gain.  For  the  two 
months  ended  last  Tuesday,  there  was  an  increase  of 
440.556  in  the  number  of  passengers,  as  compared  with 
the  corresponding  period  of  a  year  ago  -an  improvement 
of  nearly  63  pel  cent.  ;  the  first  month's  increase  being 
equivalent  to  55  per  cent.,  while  that  of  the  second  month 

.anie   out    at    71    1 M.  -a    most    encouraging  rate  of 

progression.  In  those  two  months,  Lord  Bessborough 
says,  the  Brighton  I  ompany  has  got  back  nearly  the  whole 
of  the  traffic  lost  on  that  section.  The  loss  of  that  traffic 
was  due  almosl  entirely  to  electric  tramway  competition, 
a  in  I  in  regaining  n  ike  company  has  done,  in  a  remarkably 
brief  period,  precisely  whal  ii  set  out  to  do.  We  are 
assured,  moreover,  that  this  achievement  has  led  the 
board  to  think  of  the  advisability  of  extending  the  spline 
ol  electrification.  "  This  is  a  question,"  said  the  chairman, 
"  which  is  already  engaging  our  serious  and  earnest  atten- 
tion."     From  that  statement   it  maybe  inferred  that    t] 

In.,  tin,  .11.  not  only  satisfied  with  the  revenue  increase, 
but  that  they  have  no  qualms  about  the  cost.  The  first 
axiom  of  railway  conversion   to  electric  traction,  as  laid 


February  5,   1910.] 


THE     R  \M.\\  \Y     TIMES. 


35 


down  bj  its  pioneei  exponenl  Mr.  I-  A.  I-.  Aspinall,  is 
that  the  work  be  und  1  1  nol  tosave  monej  ,  bu1  li 
gain  traffii  .    5o  fai   ev<  try  c< 

its  traffii   in'  rerrn  n1    i    a    os1  whit  h  justilii  «l  thi    i  h 
and  in  51  r  1 . .  1 . 1 1  > J  \   thai  oi  the  Mersey  Railw 

relation  oi  revenue  to  cost  has  told  in  favouj  oi 
formei     to     1    truly    remarkabli     degree.      Uthou  !i    the 

I:,  1  -i,i in-  toi    ha  vi     0  in  only  told  us  about  rev<  nue, 

probably  have,  by  this  time,  some  idea  oi  thi  r<  1 

thai  thej   in  1  ontemplating  an  extension 
of  el  working  appears   to  justify   the   assumption 

,  ,,  ,      ,,    :,:•    ,  ,1,  .  are  •  on  vim  ed  thai   single-phase 
working    1-    .1    <  ommercial    success.     Lord    _!'• 

ervedti  ibute  oi  pi  use  to  Mr.  Philip  I  >; 

the    com]  iny's    consulting    electrical    engineer,    who    has 

n    pon  ible  foi  the  woi  b  oi  eli  ctrif)  ing  the  line  ;    he 

to  the  excellem  e  oi   the  overhead  work  in- 

d   bj    Messrs.   R.  W.  Blackwell  and  Company,  and 

1  ssed   greal    appreciation   oi    the   rolling    sto  k,    for 

which  the  Metropolitan  Amalgamated   Railway  Carriage 

and   V   1    1]     1  ompany   was  1  ible. 


Weekly    Traffic  Summary. 

The  traffic  receipts  foi  the  week  ending  January  30, 
as  officially  published  by  the  fif  ty-f  oui  principal  railways  oi 
the  United  Kingdom,  amounted  to  £1,857,080,  which 

1  d  on  21,462  miles,  being  at  the  rate  of  £86  10s.  yd. 
per  mile  of  line  open.  For  the  corresponding  week  oi  r.909 
the  receipts  of  the  same  lines  amounted  to  £1,888,723,  with 
21,409  miles  open  01  £88  4s.  5d.  per  mile.  There  was  thus 
a  decrease  oi  £31,643  in  the  receipts,  an  increase  oi  53 
in  the  mileage,  and  a  dei  rease  of  £]  1  (s.  tod.  in  the  receipts 
pei    mile.     Thirty-six  oi   the  returns  distinguish  between 

the  receipts  from  ei   and  g Is  traffic,  and  these 

ease  oi  £16,925  (or  i~s.  rod.  per  mile)  in  the 

crease  oi    m  3  023    (01    17--. 

per  mile)  in  the  receipts  from  goods  traffic.     The  aggri 

increase  on   these   thirty-six  railways   for   four  weeks   in 

the  passengi  r  receipts  has  been  £iJ   136  while  the  aggregate 

ease  in  the  goods  traffii    was  [  ; -     The  aggregati 

receipts  of  the  fifty-four  railways  foi  foui   weeks  (Januarj  2 
to  January  30)  amounted   to   £7,514,932,    in  compai 
with  £7455,785  in  the  1   1  Hiding  period  of  last  year — 

an  in  >i  £59,147. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  February  2,  compared  with  that  for  the 
previous  week,  shows  the  following  changes  : — 

BANKING  DEPARTMENT. 


1909. 

Jan.  26, 
1910. 

1910. 

Iucrease. 

Decn 

£ 
8,420,169 

Lial,,. 

Public  It. 

£ 
12,271    i 

£ 

£ 
601,978 

£ 

.1.(103 

14,801,156 
23,466,260 

!7  36  p.c. 
8ft  p.c. 

1.  . 

34,972 

18      14,010,875 

M.V.I.  471 
26,661,165      S 

27,641,31 

3*    ■ 

7  Pay  Hii) - 

Increase. 
1,412 

Oilier        do 

Notes 



— 

179 

1       -'-ase. 



Bank  Rate    

— 

2?   p.c. 

— 

DEPARTMENT. 


■  £  £ 

I.. id  and  Bullion 35,926,155      35  1,71    60 

'.-'70  iCirculation    


Increase, 


Decrease. 


£ 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Tuesday,   March 


Continuation  Da\s. 

Mines    I 

General „  B 

Mines    ,  22 

General 23 

Mines        .Mar.  11 

General     „  14 


Ticket  Days. 

Mines Feb. 

General , 

Mines „ 

General   ....     ,, 
Mines       . .  .  .Mar. 
General 


8 

9 

23 
-4 
1-1 
'5 


! 


Pay  Days. 
Feb.  10 

Feb.  25 

Mar. 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  .... 


At  Present.      Last  Week. 


1,140 
£26,955,775 

50 J  per  cent. 

i. 
3  A  per  ceni. 
2  j  per  cent. 
£337,221,000 

98f. 

251    i8ic. 
S4> 

IS  .  .1. 
ior;.'d. 

IS.  4 
IS.    -        1 

2s.  4,',;d. 


''.35° 
£27,641,360 

51;,  per  cent. 

£27,714,990 

3i  per  cent. 

_•  j  per  cent. 

/238,25<\ooo 

24  id. 

82* 

gbf. 

25L  ioJc. 

'S4-83t 

is.    1 
13.  9fd. 
2S.   4.d. 


Same  Week 
Last  Year. 

£34.694.946 
£24,01 

r  cent. 

3  per  cent. 

2$  per  cent. 

;4,ooo 

24d. 

83S 

96f. 

25f.  iSjIc. 

S4.85i 
,d. 

is.   , 
is.  9jd. 
2S.  4id. 


1  i  ion   is    ink    Bask  Rate  19 


4    per  cent.,  Jan.  17.  1907. 

6    per  cent. 

Jan.  . 

.:?  pLr  cent. 

Apr.  14.  1909- 

4*    „ 

.      Apr.  12,  1907. 

5      .. 

Jan.  16.  1908. 

3      ., 

Oct   7.    1909. 

*      .. 

.       Apr.  25.  1907. 

■i      .. 

.   1908. 

4        ..        .. 

Oct.    14.  1909 

44    .. 

1.    1907. 

„ 

Mar.  5.    1908. 

5       ..       .. 

-1.1909 

5*    .. 

.       Oct.  31.  1907. 

,, 

Mar.  19.  1908. 

41     ..       .. 

Dec.    9.  1909 

6      .. 

4.  1907. 

., 

S,  1908- 

4 

Jan. 

7      ,. 

.       Nov.  7.  1907- 

3      .. 

Jan.  14.  1909- 

The  Ban  n  this  week  offers  no  grounds  on  which 

to  base  am  confident  prediction  as  to  the  immediate  inture, 
of  money.     Withdrawals  of  gold  have  exceeded   arrivals 

i'        i  ■  i  .ooo  and  £  i '  ;,ooo  ha\  r  come  in  from  circulation  ; 
the  note  circulation    has  at    the   same    time  expanded  by 
,'j.ooo,  mi  that  the  net  result  is  to  diminish  the  reserve 
1. 1  the  Bank  b;  soo.      It  -till  remains,  however,  at  a 

handsome   figure,  compared   with  that   which   obtained  at 
this   time  last   year,   foi  pie.       Public  deposits  have 

declined  in  consequent  ol  Gove  nment  disbursement  by 
£2,0^9,000;  part  "i  ih  change  is  due  to  the  payment  <>i 
Treasurj  Kills;  but  for  all  that,  the  rate  at  which  revenue 
is  coming  in  is  not  very  satisfactory.  Other  deposits 
higher  by  nearlj  the  same  amount,  viz.,  ,£2,185,000,  which 
brings  thi  ,     94,000,  a  figure  at  which  the  mo 

market  ought  to  work  without  further  assistance  from  the 
Bank.     The  decline  in  Government  s  5  is  £602,000, 

and  other  deposits  have  increased  by   £1,413,000,  owing 
to   loans   from    the    Hank    to    the    market.      Predi 

l  '.  per  mone\  are  not   so  confident  as  a  wei 
The  markets  are  nol  so  much  troubled  with  questioi 
domestic     politics,      tht  -  wrapped     in     ini; 

obscuritj    pending    the  re-opening  of   Parliament.       v 
discussioi  is  to  the  possible  and 

he  disastrous  floods  in  France  upon  money  during 
the  coming    season.        There  are    numerous   Government 

-  on  fool  in  ever)  corner  of  the  Continent,  and  P 
has  such   an   important    vo  1   rule,  in   determining 

the  prici    ol   such   issues  that    any  event    :alculated  to  in- 
fluence her  decision  is  naturalh   the  '  deal 
of  discussion,      The  loss  has  been  estimated  at  a  thou 
million  francs,  or  £  10,000,000.     The  roundness  ol  the  sum 
is  a   sufficient  indication   0                                'I   the  data  on 
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which  it  i-s  based,  but  it  does  not  include  the  national  loss 
incurred  by  the  great  displacement  and  enforced  idleness 
to  which  so  much  ol  the  productive  labour  of  the  country 
is  necessarily  subjected.  There  is  no  particular  reason, 
however,  why  it  should  have  an  appreciable  influence  on 
the  rates  charged  for  the  use  of  money,  because  a  disaster 
of  this  character  always  invokes  a  large  amount  of  property 
suitable  as  a  basis  for  credit  to  be  applied  to  that  pur- 
pose, and  the  displacement  of  commercial  activity  is  not 
likely  to  be  of  the  kind  or  the  degree  that  requires  the 
much  increased  use  of  legal  tender  to  finance  it.  Thus, 
although   the    Paris    exchange    is    rather   lower,    and   the 

1  nil  bankers  are  said  to  be  declining  to  renew  the  bills 
upon  which  gold  was  remitted  to  London  in  the  autumn, 
it  is  probable  that  the  still  undissipated  clouds  which  cover 
the  relations  of  Turkey  with  Bulgaria  and  Crete  may  have 
a  greater  influence  on  the  rates  quoted  'for  the  use  ol 
rr.one] 

On  the  stock  market  no  great  changes  have  occurred 
during  the  week,  where  opinion  hacks  and  fills  in  the  inter- 
action ol  winds  from  all  quarters  at  once.  The  recover) 
in  trade  makes  progress  slowly,  and  under  current  of 
genuine  investments  gives  more  foundation  to  the  markets 
than  they  have  enjoyed  for  the  last  year  or  two,  but  this 
beneficent  influence  does  not  extend  to  Consols,  which 
remain  depressed  by  the  prospect  of  large  Government 
borrowings  in  the  near  future.  A  great  battle  of  "bulls" 
.mil  bears  is  going  mi  in  Americans,  but  the  scare  is 
chiefly  in  New  Vork,  and  though  the  bears  seem  to  be 
having  the  best    of   it,    the  reaction   is  not  greatl)    Fell   in 

this   market    as  yet. 

I  ast  Saturda)  Americans  were  depressed  and  Argentine 
railways  fell  back,  but  home  railways  w  :re  steady,  and 
North  Eastern  rose  1  on  the  dividend  declaration  ol  the 
previous  evening.  On  Monday  a  more  cheerful  tone  ensued, 

in  which  home  rails  full)  shared.  The  American  market  im- 
proved, and  Canadian  Pacifii  s  rose  :,:.  South  American 
railways,  however,  remained  dull  both  on  this  and  the 
following  day,  though  the  latter  was  enlivened  by  a  rise 
of  1.1.  in  Buenos  Ayres  Pacifies,  based  on  better  reports 
of  the  wheat  (top,  from  American  sources.  On  YVednes- 
d;,\  attention  turned  to  Mexican  rails  and  to  Japanese  and 
lian  bonds,  all  of  which  showed  notable  buoyancy, 
but  other  markc  ts  w  ere  dull  and  Americans  were  irregular. 
[11  Home  rails  the  Brighton  line  came  in  lor  support  as 
the  result  of  the  meeting,  and  Hull  and  Barnsley  improved 
on  the  better  outlook  which  is  recognised  for  that  under- 
taking, but  the  following  day  exaggerated  rumours  of  the 
possib  1  general  strike  in  the  coal  trade  were  current, 

and  the  gain  was  lost.  At  the  same  time  all  active  stoi  ks 
in  the  Horn,  rail  market  were  depressed  In  a  fraction, 
save    the    London     and    South     Western     Deferred,     which 

0  1  I  he    vagaries   ol    the    American    market    proved 

rather  trying,   and   the    tone    as  a    whole'    was   not    cheerful. 

1  ranks  and  Mexicans,  however,  showed  improvements, 
an(l  better  prices  were  quoted  foi  (  olumbian  National 
Debentures.  On  Frida)  all  markets  were  depressed  oi 
irregular.      Americans,  aftei  some  vacillation,  settled  down 

to  lower  prices.  Government  sto-ks  were  down,  Consols 
closing  at  8i|.  The  fact  that  the  Great  Western  dividend, 
announced  in  the  morning,  was  maintained  at  7  per  cent.. 
and     that    ol     the     Midland     Deferred,     which     immediateK 

Followed,  was  \  p,i  cent,  highet  at  ;1  per  1  ent,  was  with- 
out influence  on  I  home  rails;  indeed,  the  stock  ol  the 
II  !  and  the  Midland  Deferred  jf.  It  was  stated 
b)  the  chairman  at  the  meeting  <>l  the  London  and  South 
Western  Railway  that  although  nothing  had  been  decided 
as  yet,  an  agreement  lor  harmonious  working  with  the 
■   Western  might  be  expected  in  course  ol  the  presem 

half-year,  but  neither  had  this  view  any  power  to  stem  the 
declining  tendency  of  the  market:  though  the  Deferred 
Stock  of  that  railway  responded  bv  1  rise  ol  '■ .  The  on'. 
other  improvement  in  tin  active  stocks  was  Brighton 
red,  which  recorded  a  gain  of  equal  amount,  the  re 
mainder  falling  bv    various  fractions. 
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The  principal  movements  on  the  week  are  set  forth  in 

the  following  table  : — 
Name  of  Stock.        Rise.    Fall.       Name  of  Stock.     Rise.     Fall. 
British     Funds.  Chesapeake  and  Ohio   —   . .   3 

Consols,    2  J    per    cent.  —   ..     |    Chicago  Great  Western  —   ..   — 

Do.  (ace.)  2J  per  cent.  —   ..      5   Chicago  Mil.  &  S.Paul  —   ..    2i 
British  Railways.  Denver  &  Rio  Grande  —   . .   3i 

Barry  Deferred    ...'...    1      . .   —  Do-  Preferred    —   ..   2 

Caledonian    —   . .   —  Hne  Common    —   . .   2 

Do.     Pref.  Con.   Ord.  —   ..  —     r>0-   lst  Preference..   —   ..    2V 

Do.      Def.   Con.   Ord.  —   . .      \     Do-  2nd  Preference .  .   —   . .    1 

Central  London —   . .    1     Illinois  Central      —  xd     \ 

Do.     Deferred.  .  .      Louisville  &  Nashville  —  xd  ji 

City  and  S.  London".'.  —  '.'.  —  Missouri  Kans.&Texas  —   ..   z| 

Furness..  .   1     New  York  Central    ..   —    ..    2 J 

Great  Central  Preferred  —   .' .'     f   N. Y.  Ont.&Western . .   —   ..      \ 

Great  Eastern     —  xd   1 1   Norfolk  &  Western . .      J   . .   — 

Gt.  Nthn.  Pref.Con.Ord.     J   . .   —     Do-  Preferred —  xd  — 

Do.     Def.  Con.  Ord.     —   ..      5   Pennsylvania —   ..    1 

Great  Western    —  . .   —   Reading  Common     . .   —   . .  — 

Hull  and  Barnsley i£   ..   —    Southern  Pacific  Com.  —     .   4 

Lancashire  &  Yorkshire  —   . .    1      Southern  Common    . .   - 
London  Br.  &  S.  Coast  —   . .   —     Do-  Preferred - 

Do.     Deferred    —   . .   —   Union  Pacific    — 

London  Chat.  &  Dover  —    ..   —     Do-     Preferred    —   ..    _l 

London  &  N.  Western     £  . .  —   Wabash —   . .    2 

London  and  S.  Western  —   . .   —     Do-     Preferred    —   . .   5 

Do.     Def.    Con.    Ord.     J   . .   — 

London,  Tilbury,  etc. . .   —   . .   —  Foreign  Railways. 

Metropolitan    —  xd     £    ,    .    ,         .     _    ,   _    , 

Metropolitan  District..   -   ..     \   Antofagas ta  Def.  Ord.  -   ..    1 

Midland  Def.  Ord -   ..   -   Argentine  Gt.  Western  -  ..  - 

North  British  Pref.  Ord.  -   ..   -   Buenos  Ayres&Pacihc  -  ..   - 

Do      Def   Ord  —         —  BuenosAyresGt.Sthrn.  —  ..      V 

North  Eas'tern  Cons'..'.'  -   .' .'  -   Buenos  Ayres  Western  -  . .  _. 

North  Staffordshire    ..-.._  Central  Argentine ... .   -   ..      i_ 

South  Eastern     -  . .  -  J*>;     Deferred       .       -  . .   - 

Do.     Deferred   -..      1   Cent.Uruguayof  Mont.  -  . .   - 

Taff  V-le  '  -  Cordoba&Ros.istPref.   —  ..    1 

r~~r~Js~t  'd^,:;.',V,  '  Cordoba  Cent.  1st  Pref. — ■    ..    I 

Colonial  Railways.  r  „. 

Canadian  Pacific —  ..   if   r,°fa  K*ca-y —  •  •  — ■ 

f   Cuban  Central —   . .  i 

*   Leopoldina —  . .  A 

Mexican  Southern ....  1      . .  — 

Mexican  Ordinary     . .  1      . .  — 

a     Do.  istPref.,  Sp.c.  .  A-   ..  — 

J      Do.  2nd  Pref.,  6  p.c.  V   . .  — 

American  Railways.                Nitrate  Ordinary I   ..  — 

Atchison  Common  ....   —   ..   2}     Do.  Deferred I   ..  — 

Baltimore  and  Ohio    ..   —  xd  2\   Otioman (Smyrna to Aidin) — ..  — 


Grand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed  — 

Do.  1st  Preference    . .  —   . .   - 

Do.  2nd  Preference  . .  — 

Do.  3rd  Preference  . .  — 


REPORTED  AMERICAN  ELECTRICAL  COMBINE. 


I  lie  Financial  Times  has  stated,  on  what  it  describes 
as  good  authority,  thai  negotiations  are  on  fool  for  the  amal- 
gamation ol  the  General  Electric  Compan}  of  New  Vork) 
and  the  VVestinghouse  Electric  and  Manufacturing  Company. 
II  successful,  these  negotiations  will  probably  be  followed  by 
an  international  combination  of  electrical  undertakings  which 
would  have  the  support  of  the  Morgan  interests,  xhe  General 
Electric  Company  and  the  VVestinghouse  Electric  and  Manu- 
facturing Company  have  worked  in  close  co-operation  since 
in  arrangement  having  keen  entered  into  111  that  year  by 
which  the  advantages  attaching  to  the  patents  owned  by  the 
two  undertakings  were  "pooled."  since  then  the  relations 
between  the  two  undertakings  have  been  further  consolidated, 
and  there  is  now  very  little  business  undertaken  by  the  on< 
iii  which  1  he  other  does  not  participate  in  some  wa\  or  another. 
In  order  to  facilitate  the  final  drawing  together  of  the  two 
businesses,  it  is  believed  that  Mr.  George  YYestinghouise,  who 
is  not  altogether  in  accord  with  his  colleagues,  will  retire  from 
the  board  ol  the  VVestinghouse  Company,  and  that  thereafter 
matters  vvjll  be  arranged  as  speedih  as  possible.  It  is  ru- 
moured thai  a  third  undertaking  will  be  included  in  bhe  com- 
bination, but  there  is  .a  present  no  evidence  in  support  oi 
theory.  \  particular  featured  am  schemi  ol  capital  consoli- 
dation of  the  General  Electric  and  VVestinghouse  Companies 
will   be  the  method      I      ed   ol    dealing  with    the  convi 

itures  outstanding,    which  cannot   be   paid   off   except  on 
veil    liberal    terms.      The    conversion    rights   are    very    vain 

and  holders  are  not  liki  1  1  go  any  of  them.     On  thi   1 

trary,  it  seems  more  probable  thai   thosi   concerned  will   insist 
on  converting   into   "assenting"   or  capital   stork,   as 
may  be,   which  they   have   power  to  do  at   any   time  after   the 

■    cemenl   of  this  vear  in    thi    casi    ol    th<    Westingh 
Company,  and  as  from  June  1,  191 1,  in  the  casi    of  thi   G< 
Electri<    Company. 
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THE   BRIGHTON  RAILWAY  DISASTER. 

Om  ol  the  most  serious  accidents  which  has  evei  occurred 
,  n  thi  I  rid<  ii,  Brighton  and  South  Coasl  Railwaj  ti  ok  plai  ■ 
.,,    si,,,i  ',   Nesl      tatii  n,     i  mi    threi    miles  south      I    '  i      don, 

1. 1   Saturday   i i i      I  iv<    ladi    passi  ngers  in  an  expn 

train  from  Brighton  to  London  were  killed,  two  men   si  ind 
on  the  station  platfoi  m  also  mel  thi  ii   di  ath    ai  d  some  tv  i 

engcrs    wen    injured.       The   train    consisted    ol     i    heavj 

Atlantic    engine,   three   Pullman  cars,   six  other  eight-wheeled 

iges,    and   a    six-wheeled  brake    which  was  nexl    to    the 

.,..     .\i  the  place  when    thi    ai  i  idi  ni   oci  urred,  jusl 

of  the  station  platforms,  a  branch  line  for  local  traffii    leaves 

the  main  on  the  wesl  side.     The  train  was  travelling  al   al I 

4-   ml|es  .,,,    hour.      The  engim    and    first    four   vehicles    gol 
through  the  junction,   bul  the  fifth  coach     a   third-class  bi 

,1,  railed  al  the  i  rossing  ol  its  own  line  and  the 
down  local  track.  Ii  rushed  along,  mounted  the  ramp  ol  one 
ol  tin  platforms,  struck  a  water  column  and  a  signal  posl  and 
was  smashed.  Il  was  this  carriage  which  contained  the  five 
ladies  who  were  killed,  and  which  struck  the  two  men  on  the 
platform.  Various  theories  were  advanced  as  to  the  cause  ol 
the  di  railment,  bul  the  real  explanation,  though  il  only  carries 
the  mystery  1  step  further  back,  is  probablj  thai  indicated  by 
.  evidence  given  bj  Mr,  Earle  Marsh,  locomotive  and  cai 
riagt  superintendent,  al  the  Board  of  Trade  inquirj  which  was 
hi  Id  b)  Colonel  \>>n  Donop  on    I  uesday. 

Mr.  Marsh  said  thai  he  yisited  the  scene  of  the  accident  i  n 
,:,!.,,  evening.  He  examined  the  coach  which  had  been 
smashed,  and  found  that  the  bogies  wen  in  an  extraordinary 
stat,  ol  preservation  considering  what  thej  had  come  through. 
I  ,  .  ,,.„  h  was  buill  in  December,  [905,  and  was  ol  entirely 
new  construction  and  design  when  made.  Its  weight  was 
24  tons.  It  was  in  the  shop  last  December,  when  all  the 
wheels  were  taken  out  and  re-turned,  or  replaced  with  wheels 
which  had  just  been  re-turned.  The  wheels  were  ill  gauged. 
It  had  come  to  his  knowledge  thai  one  pair  oi  wheels 
which  he  had  specially  examined  had  been  on  the  line-  for 
eight  years.  Al  the  time  that  pair  of  wheels  was  put  on  the 
line   it  was  thi    best  that    money  could   buy.     In  fact,    it  cost 

1   mi,  n    than  wheels  similarlj  used  bj  other  companii  s. 

When  he  examined  the  wreck  he  found  thai  the  right- 
wheels  "I  the  coach  had  been  very  much  knocked  about,  and  the 
left-hand  side  ol  the  front  wheel  had  shifted  .u-\  inch  cm  its  seat. 
The  shifl  was  absolutely  new.  The  surface  where  the  wheel 
had  been  on  the  axle  showed  bright  metal.  Ii  must  have  taken 
in  enormous  weight  to  have  shifted  it,  as  the  wheel  had  to  lie 
pressed  on  to  the  axle  al  a  pressure  of  60  ions.  It  must  have 
receivi  d  a  greatei  pressure  than  the  pn  ssing  on  pressure,  as  it 
topk  a  much  greater  pressure  to  remove  a  wheel  from  an  axle 
than  that  with  which  it  was  fixed.  If  the  wheel  shifted  before 
the  accident,  it  would  full)  explain  the  sparks  which  the  signal- 
man saw.  The  outside  of  the  tyre  had  been  grinding  on  the 
flanges  of  the'  bogie-frame  adjacenl  to  it  to  such  an  1  xtenl 
that  the  frame  had.  at  se.nie  time,  been  red-hot  and  had  been 
ground  awaj  for  quite  an  inch  in  depth.  Moreover,  1  In  frame 
was  not  onl\  ground  away,  l>ui  it  had  bulged  as  ilu-  result  of 
the  contact.  He  could  not  conceive  the  frame  being  in  that 
condition    with    the  coach    still   on    the   road.     He    could    not 

imagine  that  ii  all  took  place  bel lerailment.     He,  however, 

thought  it  probable,  aftei  hearing  thi  evidenci  as  to  sparks 
having  been  seen,  thai  part  eel  ii  occurred  before  derailment.  It 
was  quite  evident  to  his  mind  thai  thi  leading  bogie 
e>i"  the  derailed  coach  took  the  wrong  road  i.e.,  tool 
the  slow  road  al  the  Facing  points,  or  just  after  the  I  u  ng 
points.  There  wen  marks  to  slew  it.  and  the  position 
..1  the  coupling  e.n  the  leading  end  ol  the  derailed  coach  and 
that  on  the  trailing  end  ol  the  coach  in  fronl  ol  il  showed  that 
thi  coupling  itsell  did  yeoman  service  in  trying  to  keep  the 
died  coach  in  its  original  direction.  I  he  coupling  was 
broken,  showing  a  perfectlj  sound  fracture,  which  it  must  have 
taken  >vet  50  ions  to  produce.  The  pull  had  been  cr<  ss-ways, 
as  the  draw  hook  ol  the  derailed  vehicli  was  benl  owards  the 
right,  while  the  draw-hook  of  the  vehicli  in  front  was  bent 
i"  the  left.  That  showed  that  the  coupling  was  n, ,t  i, 
until  the  derailed  vehicle  was  ,  .11  thi  line.  It  was  extra 
ordinary  to  see  how  little  damagi  had  been  doni  to  the 
remaining  coaches  ol  the  train,  lie  had  never  befon  known 
modern  carriage  wheel  shifting  on  iis  axle,  lie-  could 
•  1  Mis,'  for  its  having  shifti  d.  I  lie  hi  ating  o!  a  box, 
or  an  abnormally  he  ivj  blow  on  the  sidi  of  the  wheel,  were 
the  onlj  causes  to  which  he  could  attribute  the  shifting  ol  the 
wheel,   and   there   was   n0  evidenci    ol   either.     If  it   could    he- 


el that  the  wheel  shifted  Before  it  came  to  the  poin 
would  certainly  accept  that  as  "t  >  h<  derailment. 

Ih.    inquiry    was  closed,  and  Col.  von  Donop  will  report  in 

ll'se-. 


BRITISH  AND  IRISH  RAILWAY  DIVIDENDS. 

The  following  table  shows  the  divie  ordinary 

stock,   unless  otherwise  stati  I     glish   and 

Irish  railways  for  thi    half-year  endi 

the   Scotch   companies   ten    thi    h  ended   January  31. 

For  convenience  of  comparison    thi    dividends  for  the  Vorrc- 
sponding  half  of  the  prc\ year  are  also  shown. 


Name  c  f 
Company- 


Second  Half,  1908.  Secoad  H*lf,  1909. 


I'.;el;ein-. 

brought 


p..-.  per 


Balance 

eeut. 


Balance 
brought 

in. 


p.c.  per 
annum 


Bala  ami    Fe 

£239     - 

£220    . 



.._ 

1,631     .. 

7      .. 

1,527    . 

61 

Belfast  &  Co.   1 IOH  n 

2,610    .. 

Il5,85  1 

0 

Brec.  and   Merthyr 

2,161     .. 

1 

512 

1,325  . 

1 

. .      JJ4 

Caledonian  (del. }    . . 

6,500     . . 

nil.  . 

6,652 

1  L000  . 

— 

..    — 

nil. 

h     . 

:-.: 

287   . 

— 

/.    — 

Cardifi      

37,060    .. 
29,125    .. 

:s     . 

]-.  270 

Central  London  .... 

3  J    .. 

39,000  . 

3 

,33,242 

City  and  s.  1  ondon 

363 

M   ■ 

u 

71  J 

Cork,  Band 

1,869 

: 

6 

1,900  - 

33 

Dublin  ami  S.E.    .. 

3,711    ■ 

0 

12,102 

-..117    . 

.  0 

Ml'.  117 

1 

2,040 

1,453  . 



. ,    

Glas.  &  S.  W.  i-l. -f  1 

7  531 

1 

7,831 

.  — 

..   — 

1 .1.  .it    Central     .... 

1,416    . 

/    . 

• 

1,400  . 

.   s 

Great   Eastern     .... 

18,537     - 

3J    . 

.  1 

Great  Northern(def.  1 

6,5 19    . 

•  ?52,622 

Ji  762 

-  11 

,-i7  1  (9 

G.N.  (Ireland)    

29,767 

6     . 

.           Is. 

6 

51, 

G.N.  of  Si  --I   (del 

1,417     . 

i    ■ 

2,292 

2,501   . 

.  — 

..   — 

lit.    S.    &    Western 

28,  108 

11    ■ 

30,984 

.  5 

»64,819 

(treat   Western   .... 

14,842    . 

7 

71.100  . 

-    7 

Highland     

7,206     . 

1;  - 

.    11,353 

6,630  . 

.  — 

..   — 

Hull  and    Barnsle; 

• 

I". Ill 

Isle  of  Wight  eil.-f.i 

1,676 

l"l 

.    1 

..     — 

Lanes,   and    S  01  ks. 

12, 1 33 

- 

35,219 

22,800  . 

-    'I 

L'pool  Over.  (pref). 

4,207     . 

.  5 

1,696 

1  696 

.  m 

..       1     '.I     1 

Lond.B..v  S.C.i.l.-f.) 

12  1  13 

.    1 

L.C.  &  D.  ilsi  pref.) 



1 

30,710 

.    1] 

Loud,  aiiei  N.West. 

133     - 

L01     it 

1 13,000 

.  — 

..       — 

Lond.  &S.W.  (.let.) 

28,261     . 

.  3 

.    32,744 

Lond.  1  ilburj  &  S 

1,392    . 

.  7; 

925 

■   -I 

..  4,013 

Maryporl  and  Carl. 

1,284 

.   6 

1^286 

1,288 

.  — 

..   — 

Metropolitan   

3,672 

-  694 

H 

.  1 

Mri    Disl    (guar.)    .. 

1 

i'i 

675 

.    1 

942 

Midland   (det 

26,448     . 

.  3 

.    99,002 

100,203 

Mid   Great  We 

2,732 

.     17,185 

.  3 

16,227 

North    Brite 

.    1 

.    15,370 

22,271 

.   — 

..   — 

North   Eastern    . .  . . 

77,780 

.   7 

North   London    . .  . . 

5,312    . 

1.1  ic. 

.    1 

..1. 

\  1  ■  1  1  I 

7. 155     . 

1 

10,546 

Port  Talbot     

.  3 

165 

..   — 

1,499 

.       s 

.      7,036 

17,577 

17,374 

South   Eastern    . .  . 

10,706 

.    5 

5,258 

9,247 

.  5 

• 

Tan    Vale     

27,068 

.  n 

.    28,173 

27,768 

.    1 

. 

Vale  of  Glamorgan  . 

117 

130 

151 

.1  After  placing  £2,000    :  r.ooo  to 

id.     c  At'te-r  placing  £1,300  to  locomou 
newals.    ./  Attest  placing  £20,000 
the  rate:  oi  5  percent  per  annum  on  convertible 
per  annum  on  the  convertible  pre  Ei 

1,  B  and  C  debenture 
.    and  building  renewal  account  and  £1,100  to 
..,1  to  renews 
to  renewals  fund,     m  At  the  rati  at  per  annum  on  the  1  00  pre- 

.1  After  placing  ''2.000  to  fire 
11 
depreciation  fund,    g  Vftei   placii  nj  £2o„odo  to 

special  renewals,    s  1  ull  dividend 
preference  stock  188  er  the  whole  yi 

stock  .88.,.    t  Aft.  r  placing  J  !">t. 
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Sir      Clifton 

United  Ti  am 
the   membi  1 
Managers,    ol 
also  attended 


PERSONAL. 

Robinson,  managing  director  ol  the  London 
ways  Company,  on  Wednesday  gave  a  dinner  to 
oi  the  Metropolitan  Association  ol  Tramways 
which  he  is  president,  and  the  gathering  was 
by   heads  of  the    Underground    Electric   Railway 

Companies  and 
others.  In  the 
course  of  the 
evening  Sir  Clif- 
ton Robinson  an- 
nounced that  he 
u  as  retiring  from 
his  position  in 
connection  with 
the  London 
United  Company, 
and  w  as  about  to 
set  out  011  a  mis- 
sion  to  tlie  Far 
East  on  behalf  of 
Sir  Edgar 
Speyer's  firm.  He 
also  announced 
that  Mr.  A.  H. 
Stanley,  manager 
ol  the  Metropoli- 
tan District  Rail- 
way and  its  allied 
tube  lines,  would 
extend  his  sphere 
of  work  si  1  a-  to 
include  the  man- 
agement of  the 
announcement  was  received 
that  Sir  Clifton  should  be 
■Iconic   to   Mr.  Stanley.     Sir 


Sir  Clifton    Robinson 


London   United  Tramways.      I  lie 

with  main    expressions   of   regrel 

vacating   his  office,   and   with   a  w 

Clifton     Robinson 

has  been    as«ocia-  ^ 

ted  with  tramway  ^| 

enterprise   both  in 

this    country    ami 

America   lor  aboul 

50     years.        It      is 

about  id  years 
In-  and  his 
compan)  took 
over  tie'  'e  ai  l\ 
derelict  W  e  1 
Metro  politan 
T  ra  111  w  a  y  s.  It 
w  .as  main!  \ 
through   his  exei 

tionS,      «  allied      on 

for  a  long  period, 
that  the  opposition 
'  kx  al  authorities 
in  the  Thanes 
Valley  to  elei  ti  ii 
ti  a<  tion  was  over- 

,  <  me,        and        that 

\,    -  ol  Parliamenl 

w   e  r  e      p  a  s  s  e  d 

authorising       the 

construction  ol  the     '-  Me.  A.  H.  Stanley. 

:  London  United  systetn,  and  thai  the  line-,  weri' 
successfully  constructed  and  pul  into  full  operation,  lie 
has  .'1-  been  prominently  associated  with  the  Middles. 
brough,  Bristol,  and  other  tramwa\  systems,  and  his 
name  is  one  ol  tie  best  known  in  British  tram- 
wa\  annals.  Mr.  Stanley,  who  was  formerly  manager  ol 
lb.  streel  railwaj  department  ol  the  New  Jersej  Public  Ser- 
vici  I  orporation,  has  since  February,  1907,  been  manager  of 
tli.      District     Railway    .and   its    associated    lines.      II.'    has    been 

largely  identified  with  the  wank  of  improving  tin-  services  on 
these  railways  till  they  have  reached  the  high  state  of  efficiency 
which  has  produi  ed  such  large  increases  in  their  traffic  revenues. 
Sii  Clifton  Robinson  will  remain  on  the  board  ol  directors  oi 
the  Metropolitan  District  Railwaj  Company,  and  also  '<\\  the 
hoard  ol  the  Underground  Electr'n  Railways  Company  of 
I  1  .ndon. 

Mi.  .1.  Martin  Stuart,  ol  San  Paulo,  ha-  been  appointed 
representative  engineer  to  the  advisor)  board  ol  the  Vraraquara 
(San   Paulo)  R  lilway. 


Elliot  ,1  1; 


The  Right  Hon.  Viscount  Hill  has  joined  til.  hoard  ol  directors 
of  the  Investment  Registry,  Limited. 

Mr.  John  Conacher.  Chairman  of  the  Cambrian  Railways 
Company,  will  at  next  Thursday's  meeting  of  the  Barry  Rail- 
way proprietors  be  proposed  for  election  to  the  Board  of  the 
latter  company,  with  a  view  to  his  being-  appointed  managing 
director. 

Mr.  Wilson  'Worsdell  has  decided  to  retire  at  the  end  of  M  iv 
next  from  the  position  of  chief  mechanical  engineer  to  the  North 
Eastern  Railway,  and  the  directors  have  appointed  him  con- 
sulting  mechanical  engineer  to  the  company  as  from  that  da*.e. 
Mr.  Worsdell  has  been  with  the  North  Eastern  Company  for 
.17  years,  and  has  held  his  present  position  jo  years.  He  w -11 
be  succeeded  by  his  present  chief  assistant.  Sir.  Vincent  L. 
Raven. 


THE  PERMANENT  WAY   INSTITUTION. 

Tli.-    twenty-sixth    annual    meeting   of    the    Permanent    Way 
Institution    was    held     last     Saturday    (for     the    25th    time),    in 
the  Civil   Engineers'  Theatre.     Mr.  James  R.  Robertson,  chief 
engineer  ol    the  London,   Tilbury  and  Southend    Railway,    the 
retiring    President,    was    in    the   chair,    and   there    was    a    large 
attendance  both  of  the  Council  and  of  the  members  generally. 
Mr.    Robertson  delivered  an  address,  which   it  was  resolved   by- 
acclamation  should  be  printed  in  the  next  volume  of  the  trans- 
actions; it  was  listened  to  with  the  deepest  attention,  and  was 
replete     with     novel     and     interesting     points     regarding'     the 
nationalisation    of  railways,    treated    in    an    original   and    quite 
impartial  manner.     The    President    first  alluded  to  the  growth 
of  the  Institution,  which  now   numbers  1,128  members,  of  whom 
175    joined    last    year,    and    174    under   the    presidency   of    Mr. 
W.  Wilcox  in  the  previous  year.    Among  the  features  that  may 
l>.    expected  to  present  themselves,   said  Mr.  Robertson,  should 
ever  the  transfer  of  the  railways  to  the  State  become  an  accom- 
plished fact,  are  the  posters  exhibited  at  the  meetings  previous 
to  this    -iip  being   sanctioned    by  the    electorate.      They   would 
probably  call  the  voters'  attention  to  "  Railways  and  Rascality  " 
— "  Save  the    Lines  and    Save  your  Lives  " — ••  Permanent   Way 
and     Permanent     Waste  "     (this     latter     tickled     the     audience 
immensely).     To   effect   the   purchase  would  cost    1,310  million 
pounds,    which,   if  paid  in   sovereigns,    would  require  for  their 
transport   55    goods   trains  of   40   trucks   and  one  of  20    trucks; 
if  the-  loading  up  of  these  trains  was  commenced  on   a  Monday 
morning  at  o  a.m.   and  carried  on  daily  till  (1  p.m.,  so  rapidly 
that    a    train    would    be    dispatched    every    hour,    the    last    would 
not  leave  till  neon  on  the  following  Saturday.     The  State  would 
thereby  n'early   treble   its   financial  responsibilities.     The  share- 
holders   would    thenceforward    not     be     concerned    (except    as 
taxpayers)  with  the  successful  working  of  the  railway,  because 
the  interest  on  the  new   slock  issued  to  meet  tin-  purchase  would 
be  guaranteed  by  the  Government.     Tin-  railways  would,  how- 
ever,   probably  have  to  earn     37^     million  pounds  to    pay   the 
interest  on  this.     Now,  although  they  arc  at  present  earning  4C 
million  pounds,  in   the  hands  ol  .m  incompetent   minister  their 
surplus  of  six  millions   might   easily    disappear,    and  then,    as 
had    been    the    case    in    more  than   one  European   country,   and 
in     most     ot     our    Colonies,     any     deficit     would     have     to    be 
raised  In   taxation.     Moreover,   should  this  deficit  occur  owing 
to   slackness  ol    trade,    increased    taxation    might  have    to   go 
hand   in   hand   with  had   times.      The  new   Minister  of  Railwax  s 
would  have  520,000  employees  under  him,  and  his  financial  re- 
sponsibilities would  he  50  per  cent,  more  than  that  for  the  Navy, 
Army   and    Poor   Office   combined.     The  authority  of  the   Board 
ol   Trade   would   depart,    for   this    Minister   would  he-  supreme, 
and    he  and   his  officials  would    issue   the   edicts   and   dictate  the 
polic)    io  I..-  pursued.     Moreover,  the  control  of  railway  work- 
shops,  canals,  docks,  hotels,  etc,   would  place  th<-  Government 
more  than  ever  in   direel    competition   with   private   trade  and 
enterprise.     Enough  has  been  s.ii.i  t,,  show   tin-  nature  of  Mr. 
Robertson's  remarks,   and   that   the  publication   of  the  full  text 
will    be    awaited  with    the    greatest    interest.       The   meeeting 
ended  with  the  election  ol  Mr.  William   Melville,  chiel  engineer 
of  the  Glasgow    and   South   Western    Railway  as  president    foi 
this  year  and  ol  the  re-election  ol  the  Institution's  other  officers 

—  all    honorary.      Tin-  accounts,    which    were    passed,    showed    a 

satisfactory  and  increasing  surplus.  The  proceedings  ended  in 
the  evening  with  a  well-attended  dinner  at  the  Moorgate 
Station  rooms  ol  Messrs.  Spiers  and  Pond,  at  which,  amongst 
mam  others,  there  were  present  the  two  presidents;  Mr.  A. 
Ross,  engineer-in-chief  of  the  Great  Northern  Railway;  Mr. 
Wilcox,  of  tin  Metropolitan;  Mr.  John  Wilson.  <,f  the  Greai 
Eastern;  Mr.  C.  A.  Harrison,  ol  the  Nortfi  Eastern  Railway; 
Mr.  |.  B,  B.dl.  ol  the  Great  Central  Railwaj  ;  Major  Hardy 
and   Mr.   Palmer,  of  tin    London   Port  Trust. 
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MEETINGS  AND  REPORTS. 


Feb. 

8 

(Tues.) 

Feb 

Feb 

8 

[Wed.) 

! 

D 

' 

9 

{Wed.). 

9 

[Wed.). 

J  . 


I 

Feb 

Feb. 

Feb 
Feb. 

!  eb 

1  1  b 
Feb. 
Feb. 

Feb 

Feb. 

1 

Feb. 

Feb. 

I  eb, 

1  1  b. 

Feb. 

J  1 
1  1  b 

1  ,  1 
1  1 

1  1  b 
Mar. 
Mar. 


10  (Thurs.).- 
10  (Than.). 

10  (Thurs.).- 
10  (Thurs.).- 
10  (Thurs.).- 

10  (Thurs.). 

.11 

11  (Fri.).- 
11    Fri.).- 

i.    (Fri.).- 

i!  (Fn  I  - 
u    [Sat.\- 

15  (Tues.), 

15  (Tues.). 

16  (Wed.).- 
16  (Wed.). 

16  (Wed.). 

17  (Thurs.) 
1 7  Thurs.). 
17  (Thins.). 

17  Thurs.) 

\-     (Thurs.) 

18  (/•"<:.).- 

18 

18 

2i       (Wed.). 

2  Wed.) 

16  (Wed.).- 


FORTHCOMING   MEETINGS. 

Liverpool    Overhead    Railway   (Half-yearly),    14, 

Cook  Street,  I  i\  ei  pool,  al 
TaB  Vale  Railway  (Half-yearly),    Royal    Hotel, 
c  ollege  Green,  Bristol,  at  2.    Followed  by 
a    Wbarncliffe    Meeting 
Cardiff     Railway     (Half-yearly),     22a,     Queen 

Anne's  1  .air,  Wesl minster,  at  1. 
Great  Northern    Railway    Irelandi  ill. ill  yearly), 
\miiiis   street    Terminus,    Dublin.     Fol 
lowed  by  a  Wharncliffe  Meeting. 
Hull       and      Barnsley      Railway     (Hall  yearly), 

Liverpool  Street  Hotel,  E.C.,  at  12. 
Lancashire   and   Yorkshire  Railway  ill. ill  yearly), 
Hunt's    Bank,    Manchester,    at    12.     Fol- 
lowed by  .1  Wharncliffe  Meeting. 
Metropolitan     District     Railway    (Hall     yearly), 
Westminstei    Palace   lintel,  S.W.,  at   12. 
Followed   by  a  Wharncliffe   Meeting. 
Barry     Railway     (Half  yearly),    Barry     Docks, 

at     2.30. 
Beltast     and     County     Down     Railway      (Hall 
yearly),  Queen's     'nay  Terminus,  Belfast, 
at  11.30. 
East     Lincolnshire    Railway      (Annual),     King's 

1  ross  Station,  at    1  ■ 
Midland     Great     Western     Railway     of     Ireland 
1 1. ill  yearly),  Broadstone  Terminus,  at   1 
North  -  East     London      Railway       Mali  yearly), 

31,    Budge  Row,   I    ( 
-Vale      oi     Glamorgan     Railway     (Half-yearly), 

Pari',    I  i'  a  I,,,  at   2.20. 
Great    Central    Railway     Half-yearly),    London 
Road  Station,  Manchester,  at  u. 
-Great     Northern    Railway    (Half-yearly),    Kind's 
Irnss    Station,    at     1:.      Followed    by    a 
Wharncliffe    Meeting. 
Great     Western     Railway     (Half-yearly),     Pad- 
dington   Station,  at    12.     Followed    by   a 
Wharncliffe   Meeting. 
— North   Eastern    Railway    (Half-yearly),    Festival 
Concert    Room,    York,    at     12.     Followed 
by    a    Wharncliffe    Meeting. 
Northampton     and     Banbury     Junction     Railway 
(Wharncliffe),  27,  Leadenhall  Street,  at   3. 
Rhymney   Railway    llali  yearly),    Angel    Hotel, 

Cardiff,  .it    u 
Rhondda      and     Swansea     Bay    Railway      Hall 
yearly),     Hotel    Metropole,    Swansea,    at 
12.30. 
Cavan      and      Leitrim      Railway      1  Hall  yearly), 

37,  College  Green,  Dublin,  at  2. 
North      Staffordshire       Railway      (Half-yearly), 

Stoke-upon-Trent,    at    1.45. 
East   and    West    Yorks.  Union    Railways    (Half- 
yearly),   Hotel    Metropole,    Leeds,  at   12. 
Great     Southern    and    Western    Railway.    Ireland 
(Half-yearly),       Kingsbridge       Terminus, 
Dublin,  at  2. 
-Port    Talbot    Railway  and  Docks    (Half-yearly), 
Great  Western  Royal  Hotel,  Paddington, 
at    12. 
Baker     Street     and     Waterloo     Railway    (Half- 
NT.  irlvi,  Westminster  Palai      H        ,  S.W., 
at   ij. 

-  Charing   Cross,   Euston   and   Hampstead   Railway 
Mali  yearly),  Westminster  Palace   Hotel 

S.W.,    at     i". 
Great     Northern,      Piccadilly      and       Brompton 
Railway   Halt  yearly),   Westminstei 
Hotel,  S.W.,  at    1  1. 

-  Midland  Railway  (Half-yearly),  Derby,  at   1.30. 
1  1  'Mowed   by   a    \\  hai  qi  liffe   Meeting. 

North    London    Railway     Half-yearly),     1  uston 
Station,  at  1. 
Didcot,     Newbury     and      Southampton       Railway 
1 1  ill  yearl)   .   We  itminsti  r   I  alai  e   I  lotel, 
at  12. 
London     and    North- Western      Railway      (Half- 
yearly),  Euston  Station,  at    12. 
Shropshire    Union    Railways    and    Canal      Hail 
yearl)   ,   Euston  Station,  at    1. 
-  Fume  is  Railway  (Hall  yearly),  14,  Great  Georgi 
Street,  Westminster;  at    1  2, 
Buffalo   and   Lake  Huron  Railway    Half-yearly), 
[4,  Cook  Street,  Livei  pool,  at  1 2. 
Metropolitan  Railway  of  Constantinople     \nnual), 
,    I  an  klersbury,  ICC,  at    1 2. 


SOUTH   EASTERN   AND  CHATHAM    RAILWAY   COMPANIES 
MANAGING    COMMITTEE. 

1  he    propi  :    the 

South   I   tsl  mi  and  the  London,  (  hatham  and  Dover   Railway 

.  was  held  on   Monday,  at   the  Cannon  Street   H< 
E.C.,  Mr.  II.  Cosmo  O.  Boxsor  presiding. 

I  he  t  11  mi;m  -n  ren  irs  of  the  two  coin- 

mel   together  ha  the  first  time  al  one  general   meeting 

and  In  hoped  the  arrangemeni  would  be  to  the  advantage  of  both. 

lie  thought  thai  ting  would  lend  to  remove  any  idea  which 

might  exisl  that  the  interests  of  the  two  companies  were  in  anj 
wa)  conflicting,  and  he  expres  ed  th(  h  ipe  that  they  might 
also  tend  to  bring  abou  1    thai    gem     il  1  ion  of  "the  two 

companies  which    bhej    all  desired,    bul    which  at   the  moment 

was  rendered  re  or  less  impossible  bj   the  prohibitive  stamp 

dutj  which  I'aih'  neni  irhpi    ed  upon  any  new  i-  ipital, 

•  purpose  of  amalgamation  or  otherwise.    B  erring 

to  the  report  and  accounts,   tie  wished  to  mention   the   terrible 
disaster  which   had  occurred  in    Paris.     They  were  all  cl 
1.1  in  their  business  relations  with  their  French  w 
bours,  and  the)   wen  all  anxious  to  express  sympathy  with  the 
sufferers.     The)    wished  to  express  theii   deep  sorrow   at  what 
was  really  an  international  calamity,  ami  also  their  admij 
oi  the  fortitude  and  calmness.jv'ith  which  Loth  the  Government 
and    people    "I    France  had    bofrne    thai    greal    d  The 

directors  proposed  and  hj  was  sun  it  would  meet  with  the 
proprietors'  approval  to  --end  a  -mall  token  ol  their  sympathy, 
in  (he  form  ol  100  guineas,  t"  the  Lord  Mayor's  fund.  The 
1  hi.  1  feature  ol  the  pasl  half-year  had  been  tfa<    1  rain- 

fall. That  hail  not  onlj  depleted  their  holiday  and  excursion 
traffic,  Lin  it  had  also  caused  serious  landslips  in  three  in- 
stances, all  of  which  had  been  made  good  out  ol  the  revenue 
ol   the  year.     Seeing   that  they   were  comparing  the  half-year 

with    thai    ot     [908,     when     the)     had    a    large    addition    to    their 

traffic  owing  to  the  Franco-British  Exhibition,  he  thought  that 
their  passenger  traffic  showed  thai  stead)  progress  which  they 
had  seen  for  some  years,  lie  was  fortified  in  that  expn 
by  the  fact  thai  the  season  tickets  had  increased  b)  ,£2,982, 
and  also  that  the  traffic  receipts  in  die  months  ot  November 
and  December,  when  t hey  were  nol  comparing  with  tile  .  \- 
hibition  traffic,  showed  a  very  remarkable  increase.  In  their 
goods  traffic,  also,  the)  -bowed  a  considerable  increase,  and 
he  hoped  (hat  was  a  sign  of  reviving  trade  in  the  county  ol 
Kent.  Those  receipts  would  have  been  much  better  had  it 
not  been  for  the  failure  of  the  hop  harvest,  which  also  meant 
a  loss  in  the  carriage  ol  coal  for  drying  the  hops,  and  likewise 
a  decrease  of  passengers  who  took  part  in  the  hop  hai 
On    the    expenditure    side    the)    -bowed    considerable    -a\ino--,    in 

the   coal    lull.     The   maintenance  of   wa)    was   practically    the 
-ame  as  last   year.      It   would   have   bun    less   il    they    had 
iiad  t<>  meei   the  unfortunate  landslides  6ul  ol   the  revenue  of 
th"  half-year.     During  the  past  year  the  managing  committee 
had  arranged    to    expedite    tin     removal    of  the  old 

stock    and    replace    it    with    new,    and    he    believed    there    would 

In  no  extra  charge  on  revenue  or  capital  account,  but  simply 
a  transfer  of  account  by  carrying  out  thai  policy.  With  re- 
gard to  their  steamboat-,  they  -bowed  a  decrease  of  £6,000 
in  tin-  coal  bill,  and  in  the  Other  accounts  the)  showed  .1  -mall 
reduction.       There    was    an    increase    in    expenditure    under    the 

head  of  compensation.  That  was  in  consequence  of  the  un- 
fortunate aicid.ni  ai  lonbii.l^e.  The  steamboat  reserve  now- 
amounted  to  £7,000.     The  proprietors  would  recollect  tha 

(heir   turbine    licit    had  been    built   oul   of   revenue,    and    tin 

a   -um  of  £70.0110  which   they   could  ei  fl|  building  a   new 

turbine     boat     and     getting     rid     ..(      the     "Id-fashioned     paddle 

cers.  The  capital  expenditure  was  about  £65,000  tor  the 
hall-year,    which    wa-    extremely    moderate,    seeing    that   the\ 

■  in  oi  11  the  new  boal  train,  which  cost  something  under 
£25.000.  The  polic)  oi  the  directors  ,.(  die  managing  com- 
mittee wa-  to  keep  ile  ii  capital  expenditure  within  the  limn- 
and  use  the  capital  onl)  foi  giving  facilities  where  the  traffic 
wa-  increasing  j  to  improve  the  service  ol  train-  in  the  outer 
Metropolitan  ana.  and  to  give  greater  facility   to  theii   si 

ticket    holder-,   and,    he    hoped,    to   increase   their    traffic    in    iilat 

way;  and.   thirdly,  to  reduce,   a-  far  as  possible,  the  number 
ol  trains  which  bid  become  unremunerativc  owing  to  tramwa) 
and  motor  competition.    With  regard  to  the  negotiations  which 
had   b.  en   going    on  with   the    Brighton   Company  during  tin 
pa-i    year,    he    informed    the    proprietors    a  year    ago   that  the 
iiinii  which  had  been  enforced  lor  upward-  o!  thirt) 
1    to  exisl    b)    effluxion   of   time.     The  terminal. 
ibat  agreement   bad  creati  I  a   most   complicated  position,  and 
they  were  thrown  back  upon  (b.    agreement  of  1848.      lb. 
ditions  since  then   had   ver)   considerably   changed  ;    new   lines 
bad  been  laid,   numerous  Acts  "f  Parliament  bad   been  ;     - 
dealing  with   the  relations   between  the   two  companies,   and  u 
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,    i  in  which  neither  the  Brighton  Company 
position  was  created  m   NS'llcU  1U '        .  ,  irf  f elation  one  to 

!„„.  themselves  knew  exactly  how     h  eys  ood    "  ,  the     ast 

the  other.  Their  negot  .a  .on, ;ha 1  con  u.  rued a  g  ^ 
year,  and  they  armed  a it  a  practica sett  em  ,  ^  ^ 
such  conditions  there  were  certain    hi ng t  agreement 

amongst   themselves       I  he   ±S rig m "n  /  h ;    g     th   Eastern 

sidered   that   during  the  past    thirty  years ^tne  The 

Company    had    received    from .them    too  large  ^   .{ 

managing  committee  natural,    took  an 1  oppoa  ^ 

was  therefore  necessar)   to  gel  a  third I  pa _ty to    u  g 
them.      Both  companies  had  come  to  the  « one  USU>, 

outstanding  .terns  were  ^justed    *  "^^        anies-a 

nership   could    be    entered    into  he *^n    *e    " 0{  tj 
partnership  which  would  not  be  terminable  b>  en  of 

Eastern  and   Chatham,   ana  was  ii  Harbour 

that    fourteen   years   ago   Mr.    1  orbes  g  t 

Board  to  get  rid  of  the  scanda ^^^ch  fisted  th  ere  ^^ 

were    well   in  progress    and   when .the    JJover 

had  h^X thmeeCstatTon  k  -.1      of    the  .South 

a  marine   station    the  station  tei        h;u|   fron,  time  to 

ha. tern  and  t  hatham   railway.  managing  committee 

ssssra     5SBtjs£ 

"u  ,i      ,1,  ,fi    ,.f  the    Bill    for   the   purpose    of    getting   a 

,-,!,„,   in    Parliament.      Replying   to  a  further   question, 
S,h.  directors  took   the  keenest   interest  in   the  coal   en- 

nrpth'e  count  oi  Kent,  and  the  only  question  was  whether jt 
,  ,u  be  worked  at  a  profit  or  not.  That  was  a  question  which 
toe  alone  could   prove.      So   far   as  the   managing  committee 

"Tree ned,  they  would  give  every  facility  that  waspoKibte 

to  the   promoters  of    those  companies   for   the  development   ol 

the  pits.  .  , 

I  |le  proceedings  then  terminated. 

SOUTH    EASTERN    RAILWAY. 

,,„  ordinar5  half-vearlv  meeting  was  held  on  Monday,  at 
the  Cannon  Street  Hon!.  E.C.,  Mr.  II.  Cosmo  O.  Bonsor 
(chairman  ol  the  companj  i  presiding. 

Chairman,    in   moving   the   adoption   ol   the  report   and 
accounts  (an  analysis  of  which  appeared  in  our  las,  issue),  said 

i,  would  I ticed  that  the}    had  received  3612.000  more  horn 

the  managing  committee,  and  had  onl)  carried  forward  ;63>4°°- 
The  difference  was  made  up  by  a  reduction  in  the  amount 
brought  forward  of  £1,500,  while  the  distribution  of  dividends 
and  for  postage  stamps  cost  £500  more;  the)  had  also  re- 
ceived under  the  new  agreement  with  the  Brighton  Company 
/  ,  ,„,  less  in  the  half-year  for  the  rent  of  joint  lines,  and 
th,  rest  was  owing  to  their  having  been  advised  that  it  was 
necessar)  to  fight  an  action  as  regards  the  title  of  some  ol 
their  lands  He  regretted  they  did  nol  succeed  in  that  action, 
though  hi  believed,  the}  practically  succeeded,  owing  to  the 
Judgment  ;  but  the  case  had  got  to  go  further.   It  wasa  question 


of  the  title  as  regards  chalk  under  the  railway.  Ihe  legal  ex- 
penses were  put  at  £1,000.  As  regards  the  other  amounts- 
rents  and  so  on— they  were  practically  only  the  variations  which 
must  take  place  from  time  to  time,  and  they  had  done  con- 
siderably more  than  the  normal  this  half-year,  at  Charing  Cross 
Hotel  and  other  places,  in  the  way  of  repairs,  which  would 
not  recur. 

Sir  Frederick  Harrison  seconded  the  motion. 
Mr  Landau  congratulated  the  board  on  having  been  able 
to  declare  a  slightly  increased  dividend  on  the  ordinary  stock, 
after  a  lapse  of  something  like  fourteen  years;  but  he  main- 
tained that  they  were  yet  a  long  way  from  receiving  a  proper 
dividend  on  the  deferred  stock.  He  had  received  a  circular 
from  the  Grosvenor  Street  Committee,  who  had  not  given  the 
shareholders  any  information  with  regard  to  the  report  of  Sir 
Frederick  Harrison  in  connection  with  the  line.  Personally, 
he  was  very  glad  to  see  Sir  Frederick  Harrison  on  the  board, 
and  they  looked  to  him  to  see  that  the  railway  was  worked  as 
it  ought  to  be.  They  must  see  that  there  should  be  no 
favouritism  in  the  appointment  of  those  who  managed  the  line. 
The  work  of  a  railway  company  should  be  absolutely  fearless, 
and  such  appointments  should  only  be  made  as  might  be  con- 
ducive  to  the  proper  working  of  the  railway.  He  hoped  that 
would  be  the  future  policy  of  the  board,  and  that  the  railway- 
would  now  be  managed  111  such  a  way  that  it  would  be  able 
to  take  its  place  amongst  the  best-managed  railways  in  the 
kingdom,  and  not  be  regarded  as  a  Cinderella  in  the  railway 
world. 

Sir  Robert  Perks  said  that  as  many  of  them  were  proprietors 
of   both   the   South   Eastern  and  the  Chatham   Companies,   the 
holding  of  the  two  meetings  in  two  different  halls  at  the  same 
time  was   rather   inconvenient,   and   also   an    injustice   to   those 
who    wished   to   attend    both    meetings.     Although    the   share- 
holders'   committee    had    not    invited    proxies,    they    had   in    no 
way  changed  their   views.     Before   they   could   see  a   return   of 
the' old  prosperity  of  the  company  they  must  have  a  very  large 
infusion    of    new   blood   upon    the  directorate  and    a    very    con- 
siderable  alteration    in    the   management   of    the    undertaking. 
As  they  all  knew,  during  the  last  ten  years  £7,000,000  sterling 
had  been  expended  bv  the  company  on  capita]  account,  without 
adding  one  single   sixpence  to  the   net   revenue    of   the    under- 
taking ;   but  the  committee  had  had   the  greatest  difficulty   it) 
extracting  the  smallest  item  of  information  during  the  past  few 
months.     There  might  be  a  great  deal  to  be  said  for  the  board's 
polic}   in  encouraging  long-distance  traffic  in  place  of  suburban 
traffic,   but    he   ventured  to    say    that    the    policy   of    absolutely 
neglecting  the  short-distance  train  was,  perhaps,  a  return  to  the 
opposite  extreme.     It  was  a'dmitted  that  the  company's  running 
expenses   per    train-mile   were  far  above   those   of    their   neigh- 
bours, and  the  committee  were  not  satisfied  that  there  was  any 
substantial  reason  why  those  expenses  should  be  so  far  in  excess 
of   other  lines.     He  was   not  satisfied   that   the  revenues  of  the 
company  from  estates,  refreshment  rooms,  advertisements,   and1 
from  properties  which  were  within  the  cognisance  of  the  South 
Eastern   Company   wire   what   they  ought  to  be,  and  the  com- 
mittee believed  that  the  expenditure  of  a  small  amount  of  mone) 
upon   their  stations  and   upon    their   properties   would   produce   a 
very    satisfactory    return.      They    had    been    told    from    time    to 
time  that  they  had  a  ver)   valuable  property,  but  the  chairman's 
speeches   had   invariably    been   followed  bv   a   drop  in   the  >'alue 
The   company    was   unpopular,    and   certain!} 


tor  Sir  Frederick  Harrison's  report,  and  the)  hoped  that  it 
would  have  an  improving  effect  upon  their  revenues  and  upon 
iln    prices  ol   their  securities. 

Mr.  E.  Garnet  Man  said  he  thought  that  everyone  who  bad 
the  interests  of  the  company  at  heart  would  see  that  a  wonder- 
ful change  for  the  better  had  come  about.  The  Continental 
business  had  been  well  fostered  and  well  worked,  and  there  had 
been  a  steady  increase  in  the  prosperity  ol  thriir  Continental 
traffic,  which  was  one  of  the  great  backbones  of  the  company. 
The  line  had  been  fighting  against  great  odds,  but  he  now 
looked  forward  to  seeing  great  improvement  in  its  results. 

Mr.  Barnes  said  that  although  the  line-  had  improved  in 
recent  years,  the  cost  of  putting  it  into  its  present  con- 
dition had  to  be  borne  by  the  present  proprietors,  whereas  the 
expense  ought  to  have  hem  borne  by  those  who,  in  times  gone 
b)  ,  had  drawn  their  dividends.  When  Mr.  Bonsor  took  the 
chairmanship  of  the  company  the  line  was  simply  a  tramway, 
But  now  they  had  proper  carriages  and  locomotives  and  a  splen- 
did    steamboat     service.       lie    thought    if    the    company     issued 
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quarterly  family  tickets  it  would  "mcreasi   thi   traffic,  and  in 
way  they  might  largely  augment  the  revenue. 

Mi.   Manuei    urged  thai   thi    policj    which  had  been  pursued 
by  the  Grosvenor  Street  Committee  was  not   conduce 
welfare  "I  a  great  railway  companj  like  theirs.    Criticism  wa- 
useful,  but  it  would  beEter  behove  the  committee   to  leavi 

board  1 the  railway    in  their  own   waj .     Ii   was  ab- 

i>,    in  the  shareholders'  interests  to  stand  bj    the  board. 

The  resolution  was  adopted. 

The  re-election  oi  Mr.  II.  Cosmo  O.  Bonsor,  Mr.  w.  R. 
Stevens,  and  Sir  Alfred  Watkins  as  directors  was  carried 
unanimously. 

Sir  Frederick  Harrison,  in  proposing  thi  n  election  ol  S.i 
Alfred  Watkin,  said  that  in  Jul}  last,  aftei  a  few  months' 
observation  oi  the  work  of  his  colleagues,  he  expressed  views 

that  had  not  been  hastily  formed,  and  furthei    ex] :m      had 

only  confirmed  tin  in.  I  In  iv  was  no  occasion  lor  him  to  enter 
upon  a  defence  oi  the  present  position  oi  thai  undertaking; 
but  anyone  who  knew  the  South  Eastern  and  I. on, Ion,  Chatham 
.in-l  Dover  Railways  when  separate  never. expected  thai  thi  11 
oi  union  would,  like  a  magician's  wand,  wave  two  such  con- 
cerns into  one  oi  immediate  substantiability,  real  property,  and 
public  benefit,  after  what  had  gone  on  for  so  man)  years. 
Time  and  monej  wi  re  requisite  to  obtain  all  the  advantages  ol 
union,  and  hi- said,  without  hesitation,  that  Mr.  Bonsor  and  his 
agues  011  the  managing  committee  had  enormously  de- 
veloped and  improved  the  real  value  of  the  propertj  b< 
wh.n  was  recognisable  by  outsiders.  He  appealed  to  share- 
hold,  is  who  were  reallj  interested  in  the  concern  to  give  the 
board  their  unstinted  support,  and  to  anyone  who  was  reallj 
interested  he  would  say  lie  was  satisfied  that  they  would  not 
continue  the  agitation  that  went  on  in  Grosvenor  Street.  It 
was  contrary  to  all  the  best  interests  ol  the  shareholders,  md 
ought  not  to  be  pursued. 

The  election  of  Sir  Frederick  Harrison  to  the  hoard  was 
unanimously  confirmed. 

LONDON,  CHATHAM  AND  DOVER  RAILWAY. 

Idle  half-yearly  ordinary  general  meeting  of  the  proprietors 
was  held  on  Monday,  January  31,  at  the  Cannon  Street  Hotel, 
E.C.,  Sir  William  Hart-Dyke,  Hart,  (chairman  of  the  com- 
pany), presiding. 

The  Sb  retarv  (Mr.  L.  \V.  Livesej  )  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said:  Gentlemen,  Before  commencing  the 
proceedings  to-day,  I  regrel  to  have  to  inform  you  that  our 
directors,  Mr.  George  Wyndham  and  Mr.  Andrew  Brand, 
are  unable  to  be  with  us  to-day  owing  to  illness.  I  am  glad 
to  say,  however,  that  both  of  these  gentlemen  are  doing  well. 
Gentlemen,  1  think  you  will  agree  with  me  that  you  have 
heard  downstairs  at  the  joint  meeting  of  S.E.  and  L.C.  and  D. 
proprietors,  altogether  a  fairly  satisfactory  account  of  our  pasl 
hall-year's  working.  The  period  has  not  been  free  from 
anxieties,  caused  by  the  uncertainties  of  trade,  bad  weather, 
and  other  difficulties;  yet,  comparing  our  position  with  thai 
oi  other  companies  suffering  from  like  disabilities,   I  think  we 

can  saj  that  we  have  more  than  held  our  own,  and  that  WI 
should  look    forward   with   confidence    to  the    Inline. 

I'm    1  .1x11;  u    P 1  01    1 111:  Board. 

1  have  spoken  to  you  often  from  this  side  of  the  table  with 
reteic  nee  to  our  general  policj ,  but  I  do  not  think  that  I  should 
be  out  oi  oid.r  in  saying  a  few  words  to  emphasise  again  what 
that  policy  is,  and  which  we  trust  will  ensure  favourable  results. 
The  small  economies  standing  in  the  accounts  ol  the  Managing 
Committee  are  a  bright  item  in  our  programme,  and  with 
regard    to   these   economies   let  me   emphasise    the    fact   that, 

although  the  reduction  in  traffic  expenses  is  a  small  one,  il 
compares    with   a    substantial    decrease    ibis    time   last    year.       I 

am  anxious  to  impress  upon  you  that,  while  we  grapple  with 

such    small   details    of    economy,    at    the   same    time    we   do    nol 

lose  si^ht  ol  the  main  points  of  policy,  as  I  maj   term  them 
one  is  obvious  to  all  ol  you.     It  is,  that  we  arc  obliged  to  spend 
.1  verj    large   sum   annually    upon  the   maintenance  of  your   line 

and  lolling  stock.  This  involves  some  sacrifice,  bul  it  is  to 
secure  you  from  any  relapse  to  the  condition  of  affairs  which 
prevailed  about  the  timeoi  the  Working  Union,  which  involved 
such  a  large  expenditure  of  capital.     I  think  that  you  all  havi 

a  right  to  demand  from  us  thai  we  should  present  such  a 
recurrence.      (Hear,  hear.)      You  will  find  in  the  accounts  ol   the 

Managing  Committee  a  sum  amounting  10^65,486,  x.  -'!• 

of  which  is  on  a  new  boat  train  for  our  service  to  the  Continent, 
and  I  am  sure  you  all  will  agree  thai  we  should  he  justly 
condemned  by  vourselves  il  we  neglected  lo  improve  upon  thai 
valuahle  asset  of  ours  ihe  Continental  traffic.  Considering 
how  we  are  looking  forward  in  the  future  lo  changes  in  Dover 


Mai    in,  I  feel  that  you  will  not  grudge  that  expenditure.      Ihe 

expenditure  is  mainly   upon  repairs  to  bridges.     1 
explained   to  you   thai   these   railways   are   verj     >ld,    and    that 
this  expenditure  is  verj   necessary.     Our  general  polii 

that    we  are  determined,  on    Ihe  on-   hand. 
thai    this  huge  machine   which  you  have  placed  in  our  ch 
shall    he   kepi    .a    the    highest    point    ol   efficii  in ;. ,    and,    on 

1     thai  we  shall  >ital  only  when  and  where  we  can 

ensure  the  speediest  and  urn. 

Bi  si   \i  1  Ki.si  [  1  for  Ten  Years. 
Now    I    comi    to  our  own  separate  accounts,  and   it  will  he 

seen    that,    in    spite  <'l     lie-    large   additional   capital,   to   which    I 

I: avi   alluded,    x\<\  \\  hi<  h  we  have  been  1  •    thi 

\\  orking    I  nion,  in  ordi  r  to  per- 

manent way  and  rolling  stock,  ihe  nel  result,  as  shown  by 
1  in    balanci    n\  ailable  foi  di\  idend  d  counl  No.   1 1, 

is  the  besl    for  the  lasl  ten   years;  .md,  as  befoi  ii  is 

due  10  no  exceptional  circumstances,  such  as  if 
greal  exhibition,  bul   to  ihe  close  and  careful  attentii 

imical  administration  oi  every  branch  oi  thi  which 

li.is     been     going     on     lor     some     lime    past,     and     which     will 

1„     continued    with    unabating    energj     In    ihe    future.       I 

to      ihe      figures,      ii      will      be      seen      in      revenue 
account     No.     1,     1I1. 11     our    proportion    ol     ihe     improved     net 
revenue  <>l    the   Managing  Committee  i~  ^401,876,    being   an 
increase  oi  £8,142  ;  whilst,  in  addition,  there  '-  a  slight   imp 
ment  in  the  nel  receipts  from  our  separ  With  re 

lo  this,   ii   may    he  mentioned   that   we  have  suffei 
[1  .-    oi    revenue    from    the    passing    away    of    the   horse-drawn 
trams,  omnibuses,  and  cabs,  consequent  upon  the  large  number 
of  our  arches   in   South   London,    formerly  used   ' 
ihe  owners  oi   these  vehicles,   being   unsuitable  for  thi 
vehicles  that  have  taken  their  place.     We  have  also  n 
somewhat  lower  sum  for  way-leaves,  etc.,  in  conseqi* 
large  portion  ol  the  telephone  business  inducted  by  the 

Post  Office,  who,  in  consequence  of  an  unfortunate  decision  in 
the  High  Court  ol  Justice  in  1888,  that  a  telephone  was  only  a 
telegraph,  claim  that,  having  bought  the  telegraphs  oi  this 
companj   in  the  early  seventies,  thej   have  now  |  place 

as  many  wires  as  thej  like  over  our  railway  for  telep 
purposes  without  payment.  The  rent  account  is  further  lessened 
in  some  degree  bj  having  to  commence  to  make  provision  for 
gradually  writing  down  the  value  of  certain  long  leasehold 
property  which  we  hold,  principally  in  the  City  of  Londi  n. 
The  losses  from  these  various  causes,  fortunately,  have  all  been 

Counterbalanced  bj    the  substantial  increase  in  the  profit   derived 

from  the  large  handsome  restaurant  which  we  have  pi 
Victoria    Station,    from  which   we  may    expect   continually   im- 
proving results   for  some  time    to  come.     This    restaurant    is 

becoming   better  known    and    appreciated   from  day    to  day,  and 

no  doubt  tends  to  improve  the  revenue  of  the  railway  in  other 
directions.  During  the  halt-year  under  review,  Lloyi 
have  been  paid  oil  to  the  extent  oi  about  ^57,000,  reducing  the 
amount  ol  such  bonds  outstanding  to  ^106,000,  and  it  may 
interesl  somi  oi  the  proprietors  to  know  that  the  directors  havi 
d.  termined  to  remove  this  item  from  the  accounts  as  the  bonds 
gradually  mature  during  the  next  three  years.  II  wi 
net  revenue  account  No.  to,  it  will  he  seen  that  the  total  prior 
charges  of  the  company,  including  bankei  -'  and  general 
interest,  are  SOmewhal  less  than  thej  w.ie  this  time  las'i  yi  IT, 
the  actual  figun  being  a  decrease  ..1  /jo.  the  result  being 
that  we  have  for  distribution  the  sum  of  £190,502,  which 
enables  us  to  recommend  you  to  pay,  as  usual,  die  full  dividend 
for  the  half-year  on  the  1  preference  stock  (that 

say,  _•  j    per  cent.),  and  carry  forward  to  the  current  hall-year 
1  57,  as  againsl  £  50,710  in  thi   1  '  last 

year,  which,  as  In  lore  stated,  is  om  besl  ca  <  ird  for  the 

last  ten  years;  and,  as  the  result  was  obtained  in  circumstances 

which    ware  certainly   nol    very  favourable   to  passenger  lini 
mav    fairly  be  considered  encouraging. 
l-i  1 1  1.1    Pri  ispi  1  1  s 
As  regards  the  future,  during  the  current  half-year  we  shall 
have  to  pav    moie   lor  our  coal      due  principally    to  the  working 
of  the  recent    Miners'    Eighl    Hours    Vet;   hut  againsl  this  we 
commenced    the   half-year    with   a    better  carry -forward,    and 
there  are  indications  of  some  improvement  in   trade  generally. 

From  this  and  other  taiises  il  m.iv  reasonablj  be  hoped  that. 
matters  will  continue  to  improve  as  they  have  during  the  past 
six  months.  A-  regards  future  capital  expenditure,  as  the 
proprieti  rs  are  well  .aware,  it  is  the  earnest  'he  Hoard 

to    restrict    expenditure    in    every     possible    din.;  -lent 

with  efficiency;  and  rheortlj   items  oi  anj  eonsidei  ible  amount 

will  probablj  be  further  improvement  ol  rolling  tOCk  and  the 
provision  of  a  large  marine  station  at  Dover,  <>n  land  which  is 
now  beintj  reclaimed    from  the   foreshore  by  and  at   the  expense 
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ol  the  Dover  Harbour  Board.  Inasmuch  as  this  station  will 
not  only  tend  to  assist  the  constantly  increasing  popularity 
of  the  Dover  route  to  the  Continent,  but  will  accommodate 
certain  ocean-going  traffic  which  we  do  not  now  possess,  it  is 
reasonable  to  expect  that  the  interest  on  the  expenditure  under 
this  item  will  be  more  than  covered  by  the  improved  revenue. 
Subject  to  answering  the  questions  any  proprietors  may  like  to 
ask,  1  move  : — 

"  That  the  report  of  the  Directors,  with  statement  of  accounts,  be  received  ami 
adopted,  and  that  the  dividend  be  paid  on  the  18th  mst.as  recommended  therein 

The  Right  Hon.  A.  Akers-Doui;las.,  M.P.,  seconded  the 
resolution. 

Mr.  Thomas  suggested,  with  a  view  to  economy,  that  the 
directors  should  not  send  out  a  separate  report,  which  was 
almost  .similar  to  that  ol  the  South-Eastern  Company,  and 
upon  which  a  stamp  of  Cd.  had  to  In-  affixed  instead  ol  id., 
as  was  usual  in  other  companies. 

The  Chairman,  in  reply,  said  he  was  much  obliged  t<>  Mr. 
l'homas  for  his  suggestion,  which  should  have  consideration. 

The  resolution  was  then  put,   and  carried  unanimously. 

The  CHAIRMAN  moved  the  re-election  of  the  Right  lion. 
A.  Akers-Douglas,  M.P.,   as  a  director  of  the  company. 

Mr.  Nathaniel  Spens  seconded  the  proposition, 

A  Shareholder  also  seconded  the  resolution,  and  congratu- 
lated Mr.  Akers-Douglas  upon  the  splendid  victory  which  he 
had  achieved  in  connection  with  the  recent  election. 

The  Chairman  remarked  that  his  friend  had  a  double- 
barrelled  seconding,  and  he  was  glad  to  find  thai  he  was  so 
popular. 

The  resolution  was  put,  and  carried  nem.  con. 

The  Chairman  moved  the  re-election  ol  Mr.  A.  A.  Brand 
as  a   director  of  the  company. 

Sir  Vincent  H.  P.  Caillard  seconded  the  resolution,  which 
,\  is  carried  unanimously. 

The  Right  Hon.  A.  Akers-Douglas,  M.P.,  expressed 
his  cordial  thanks  for  the  confidence  which  had  again 
been  placed  in  him  by  the  shareholders  of  the  com- 
pany after  a  period  of  some  21  years.  He  was  anxious 
to  say,  as  to  his  absent  colleague,  that  there  was 
not  a  kinder  or  more  hard-working  member  of  the  Board  than 
his  friend,  Mr.  Brand.  He  thanked  the  seconder  of  the  resolu- 
tion for  the  remarks  he  had  made  in  regard  to  his  recent  con- 
test, and,  although  no  politics,  were  allowed  at  that  meeting, 
he  thought  he  might  say  that  he  had  in  no  way  jeopardised  the 
interests  ol   the  company  by  again  becoming  an   M.P. 

Mi.    A.    Madge  proposed    the  re-appointment   of  the  retiring 
auditor,  Mr.  W.  13.   Peat,  at  a  fee  of  .£.100  for  the  ensuing  year. 
Mr.  Si.  Cedd  seconded  the  resolution,  which   was  agreed  to 
nem.  con. 

The  Chairman  said  he  would  like  an  expression  ol  sympathy 
to  go  forth  from  the  meeting  as  to  the  terrible  calamity  which 
had  befallen  their  neighbours,  the  Brighton  Company  on 
Saturday  last.  (Hear,  hear.)  lie  was  .sure  they  would  all 
join  with  him  in  an  expression  of  sincere  sympathy  with  the 
directors  and  officers  of  the  Brighton  Companj  and  with  the 
unfortunate  sufferers  in  thai  terrible  accident.     (Hear,  hear.) 

Mr.  St.  CEDD  moved  a  vole  of  thanks  to  the  Chairman  and 
directors  for  the  ability  with  which  they  had  managed  the 
affairs  oi  the  company  during  the  past  half-year.  He  was 
sorry  that  politics  were  no!  allowed  to  he  introduced  at  that 
meeting,  otherwise  he  might  have  said  something  as  i<>  in- 
creased taxation,  lb-  thought  they  might  congratulate  them- 
selves    thai     tie-    Chairman     had    not     sought     re-election     as    a 

member  of  Parliament,  as  hi-  would  he  able  to  give  his  whole 
time  io  the  interests  of  the  company.     (Hear,  hear.) 

Mr.  Waldron  seconded  the  resolution,  and  hoped  the  Chair- 
man would  do  his  best  to  get  a  reduction  of  local  rates, 
especially  as  the  company  were  doing  less  business  at  the  pre- 
sent   moment. 

The  resolution   was  put,   and  carried    unanimous!) 

The  Chairman,  in  acknowledging  the  vote,  said  they  were 
exercising  ever)  possible  econom)  with  successful  lesulis.  II.' 
felt  the  keenest  interest  in  the  working  ol  the  railway,  and  in 
even  way  desired  its  success.  They  had  had  a  difficult  task, 
but  he  felt  more  Tiki  a  winner  ili.it  da\   than  he  ever  did  before. 

The  proceedings  then  terminated. 


Buffalo  and  Lake  Huron  Railway.  Thi  half-vearl)  report  slates 
thai  alter  providing  for  interest  on  the  lirsi  and  second  mort- 
gage bonds,  the  available  balance,  including  the  amount 
brought  forward  from  lh<  previous  half-year,  will  he  ^14,787, 
enabling  the  directors  to  pay  a  dividend  ol   5s,  3d.   pa   share. 

and  ba\e  a  balance  of  /_.  1 2  to  be  carried  forward  as  against 

List  half-year! 


CITY  AND  SOUTH  LONDON   RAILWAY. 

The  fifty-first  ordinary  general  meeting  was  held  on  ["uesday, 
at  the  company's  offices,  71,  Finsbury  Pavement,  E.G.,  the 
Right  lion.  C'.  B.  Stuart  Wortlev,  M.P.  (chairman  of  the 
the  1  ompany)  presiding. 

The  Sta  khiary  (Mr.  VV.  F.  Knight)  read  the  notice  convening 
the  meeting. 

The    Chairman,    in    moving    the    adoption    of    the    report   of 
accounts   (an   abstract    of    which    appeared    in    our   last    issue), 
reminded  the  proprietors  that  when   he  addressed   them   a  year 
ago    he    attributed     their    diminished     gross    revenue    to    the 
abnormally  line  weather  which  had  prevailed  during  the  second 
half-year  of   1908.      He   thought   he    might    now    claim   that  he 
had  then  rightly  connected  cause  with  effect  ;     for  in  the  second 
half    of    1909    the    London    weather    returned    to    the   familiar 
London  type;     and  to-day  the)   were  able  to  congratulate  them- 
selves on  an  increase  of  £';-,, iSy  in   the  gross  revenue  for   the 
half-year  ended   December  31   last  compared  with   that  for  the 
corresponding  period  of  1908.     What  was  even  more  satisfactory 
was  that  they  had  not  only  made  good  the  diminution  shown  in 
1908,    but    1l1.1t   they   had  received  more   gross   revenue   by   ^£.735 
ill. in   they  had  in    the    second  half   of   1907,   which   was  the   first 
complete'  half-year   after  the   opening  of  the   Euston  extension, 
and   was,   therefore,   not  comparable  with   an)    earlier  half-year. 
Th  it  result  had  been  achieved  in  the  face  of  successive  develop- 
ments of  competitive  services  in  and  after  July,   1907.     Against 
the    increased   gross    revenue   they    had    to   set   an    increase    in 
working  expenses  of  ,£859,   so  that   the  percentage  of  working 
expense,   worked  out   at   45.92  against  46.61    at   this  time   last 
year,    and   the    resulting   balance    of   net    revenue   was    ,£,2,328 
better  than  last  year.     From   that  there  had  to  be  deducted  an 
increase     ol     ,£.-'40     in     interest    on     borrowed     money,     leaving 
^2,079    more    available    for    dividend    on    the    actual    working 
of  the  half-year.     The  sum   brought  in  from   the  July  account 
having  been   less   in   1909   than  in    1908,    there   was   now  £,242 
less  tarried  forward  than  a  year  ago.      It  must  not  be  supposed 
that  the  more  normal  weather  had  alone  sufficed  to  enable  them 
io  show   improved  results   in  spite  of  more  severe  competition. 
That   was   due  also  to   two  important   new  departures   in  their 
police    that    had    been    mentioned    in    paragraphs    5    and   6    of 
the     report.        Regarding     first     the     reduction     in     fares,     it 
must     he     borne     in      mind     that      they     were     such     that     in 
order  to  secure   the   same   gross  yield   as   before  they   required 
to   attract    15    per    cent,     mire    passengers    between    the    points 
affected.     Such  an  increase  in  the  number  of  passengers  meant 
heavier    train-loads    and    more    train    mileage,    yet    the    receipts 
per    train    mil"    had    increased    from    28. ;d    to    29c!.    while    the 
expenses  per   train    mile   had   actually    declined    from    14.16c!.    to 
14.101I.      I  he  trains  had,   in   fact,  been  heller  filled.      The  average 
number  of  passengers  per  train   had  been    117.3  against   1 1 3.9  ; 
and     the    receipts    per    train    had     gone    up    from    17s.     6.6>2d. 
io  17s.  i|. 351.I.     A  reduced  scale  of  charges,  moreover,  for  season 
tickets  had   been   justified  by  improved  receipts;     and  a  source 
of     revenue     which     had       given       signs     of     declining     had 
thus      been      converted       into     an      improving      figure.        The 
earlier      service      on      Sundays      had      yielded      an      increased 
revenue     averaging      rather     under     .£.30     per     week.       That 
resulted  not   onlv    from   an   increased  use   of  their  own   line,  but 
also  from   the  improved  facilities  thus  provided  for  interchange 
wiih  other  railways.     Taking  interchange  bookings  with  other 
companies  on    all   days   ol    the  week   throughout    the  half-year, 
it  was  interesting  to  note  thai  they  showed  a  net  improvement 
of    ;65"ii,    notwithstanding    the    fact    that    the   second    half    of 
1908  included   a   sum   of  ^,"900  derived  from    interchange   book- 
ings  ti  and    from    the    Franco-British    Exhibition,    for    which 
tin  re  was  no  equivalent   in    1909.      In   1910  the  improvement  in 
these   bookings   ought   to   be  yet  greater,    for   they  had   to  look 
forward   loan   Empire    Pageant   at   the  Crystal   Palace  and  the 
Anglo-Japanese    Exhibition    al     Shepherd's     Bush.     They    had 
,111.  ,1  a  tot:  I  of  [1,234,074  passengers  in  the  half-year.     This 
was  not    onlv    more   by    half   a    million    than    they   had   carried  in 

any  previous  December  half-year,  but  was  also  well  over  the 
total  carried  in  any  half-year  in  their  history.  Of  these  nearly 
25  per  cent,  were  carried  at  workmen's  rates,  yielding  less 
than  1V1.  per  journey.  A  further  23  per  cent,  were  through 
passengers  exchanged  with  other  railways,  from  whom  they 
received  less  than'  Cd.  per  journey.  At  these  very  modesl 
rates  il  w  a-  thai  nearly  half  of  their  patrons  and  customers 
1,  ,,1  travelled.  Ii  was  therefore  nol  to  be  wondered  at  thai 
their  average  fare  from  all  sources  was  al  the  low  figure  of 
1.7HI.,  against  1.75'!.  in  1908.  With  the  exception  of  a  few 
v.'uds,  ih-  whole  ,',1  the  old  line  between  Stockwell  and  the 
Borough  had  been  relaid  with  new  rails.  In  order  to  attract 
passengers  the)  had  combined  with  the  other  underground 
companies  in  an  extensive  scheme  ol  advertising.  This 
included   illuminated   si^us  ami    map-   at    th.    station  entrances. 
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and  the  distribution  of  folders,  maps,  etc.,  to  the  public. 
While  passengers  naturally  preferred  to  be  carried  under- 
ground tn  -.in  li  distant  points  as  Highgate,  Hampstead,  or 
Golder's  Green  cmi  account  of  the  superior  speed  ol  the  cubi 
railways,  it  was  the  short  distance  traffic  that  the')  had  in 
tight  for  most  strenuously,  because  "I  the  keen  competition  set 
up  by  thi'  tramways  and  motor  omnibuses.     The  nil..-  offered 

facilities   to  the  public  for  rapid    transit   1,1   the    main     points    in 

London   which   were  now    1 cted   by   underground   routes, 

and  which  could  be  followed  from  poinl  in  point  without  the 
traveller  having  t>>  come  in  the  surface  in  inn  his  destination 
was  reached,  and  it  was  this  thai  thej  desired  to  emphasise. 
The  directors  had  agreed  in  join  in  the  construction  ol  .1  new 
subway  in  connect   their  Moorgate  Station  in  the  contiguous 

stations    of    the     Metropolitan     and     (ileal     Northern     and     (in 

companies.  The  traffic  exchanged  al  thai  poinl  between  the 
Metropolitan  and  themselves  »,i>  an  increasing  business,  and 
there  could  be  no  doubi  that  the)  had  hen-  the  besl  possible 
oppoitunii\  tin  extending  the  policy  of  keeping  the  passengei 
underground  by  saving  him  as  much  as  possible  From  having 
to  go  up  and  down  stairs  and  lifts.  The  proportion  of  the 
1  to  be  borm    bj   ibis  company  was  nol  expected  to  exceed 

•<••  3. 
Mr.   ('.   Seymour   Grenfeli    seconded  the  resolution   foi    me 

adoption  oi   the  report  and  accounts. 

Mr.  Mackai  asked  if  their  rolling  stock  could  nol  be  made 
uniform  with  thai  of  the  other  tube  railways.  Their  own 
inn  ins  were  of  an  old-fashioned  pattern  and  he  though! 
passengers  musl  contrast  them  unfavourably  with  the  more 
spacious  and  more  brilliantly-lighted  cars  ol  the  other  tubes. 
lb'  also  asked  whv  they  continued  to  use  heavj  locomotives 
in  draw  the  trains,  when  the  other  underground  companies 
had  motor-coaches.  The  wear  on  the  rails  would,  he  thought, 
be  much  less  il  the  latter  type  wire  adopted. 

Mr.  Collins  inquired  whether  there  was  an)  probabilitj 
ol  the  company's  old  disused  line  under  the  Thames  from  the 
Monument  coming  into  use. 

Colonel  ().  Perry  suggested  thai  an  extension  of  their  line 
from  Euston  to  Regent's  Park  would  prove  a  profitable  invest- 
ment.    While   it    would  entail  a  cert  tin   amount   ol  competition 
with    the    Metropolitan    Railway    (in    which   companj    he  was 
also  a   shareholder),  he  did  nol    think   that  competition   would 
u-  \,i\   severe  after  the  firs)  Few  weeks  following  the  opening 
ol    the  extension,    while   much    traffic    would    undoubtedly    bi 
attracted  to  the  City    and  South   London   line. 
The  Chairman,  in  reply,  said  the  diameter  of  their  tube  was 
1    less  than    newei   tubes  and   it  was  therefore  impossible 
to  us,    mlling  stock  of  similar  design  to  that  oi  the  other  tube 
companies.      They    were,    however,    endeavouring   to   brighten 
the  interior  of  their  trains  by  using   light    painl   and  improving 
the  lighting  arrangements.     Regarding  the  use  ol   locomotives 
on    1  T1.1t     line,    there    was   one    very   decided    advantage   with 
separate  locomotives,  and  thai   was  that   the  trains  wen    safer 
in  the  event  of  fire  breaking  out.    Then  as  regards  the  weight 
on  rails,  it  was  a  fact  thai  the  City  and  Smith  London  trains, 
in,  ludiiig  the  locomotive,  weighed  less  per  seat   than  the  trains 
of  any  other  tube  railway.     The  change  suggested    would   also 
involve  a  very  heavy  expense.     As  In  the  old  tunnel  from  Kin- 
William  Street  across  the  Thames,  thej  had  received  offers  For 
it,  inn   nt  which  was  that  some  adventurous  growers  oi"  mush- 
rooms  wished  to  become  tenants,   Inn    he   though!    the}    would 
do    killer  with    it    than   thai,    and    perhaps  they    might   let    il    In 
Mime  telegraph  or  electric  power  company,  who  would  find  the 
nld  tube  useful  for  carrying  their  cables.     The)   hoped  thai  the 

public   would    lake    notice    that    this    propert)     existed.      lb'    was 

afraid  they  could  not  entertain  Colonel  Perry's  proposal  oi  an 
extension.  The  difficulty  in  raisin-  capital  jusl  now  was 
practicall)  prohibitive,  and  foi  the  present,  he  thought,  they 
musl  concentrate  their  attention  on  developing  the  existing 
line,  rather  than  to  attempt  to  make  extensions. 

The  resolution  was  adopted  unanimously,  a-  was  the  resolu- 
tion declaring  the  dividends  in  lull  <ni  the  preference  stocks  and 
at  the  ran   oi   1;  per  cent,  per  annum  on  the  ordinary  stock. 

The  retiring  director  was  n  el I  and  the  auditor  re- 
appointed, and  the  ordinary  meeting  closed  with  a  hearty  vote 
nf  thanks  to  the  chairman,  directors,  chief  officers  and  staff, 
for  their  efficient  conduct  ol  thi  company's  business,  proposed 
by  Mr.  |.  I.  Middleton  and  seconded  b)  Mr.  II.  ti.  Drury. 
I  In  1  roprietors  also  warml)  congratulated  the  chairman  mi  his 
"■  elei  linn  as  a  member  ol  Parliament,     a  heei 

A  VVharncliffe  meeting  was  subsequently  held,  at  which  the 
Bill_ authorising'  the  Metropolitan  Railwa)  Compan)  in  acquire 
additional  lands  to  construct  a  subway  was  approved  by  the 
proprietors.  

The   Finnish    Railwavs    have  been    placed   under  1:  rol   of 

ihe  Russian   Ministry  of  U'.n-  and  Communications. 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  half-yearly  accounts  to  1 1. ,  ,  rnber  31,  19011,  win   issued 
on  Tuesday.      Our   usual   analysis  is  appended. 
(    M'lTAL. 

1  otal  expenditure y, 

l"''1  Mows)  ..  ..     60,804,762 

Consolidati 

I  ti  Fen  an-  and  guaranti 

Debi  nt  are  stock     . . 

Loan 

I   I  1  ailllnis      .  . 

Sundries 


£18,821,470 

15,755.085 

10,000 

\8o6 


Balance  to  debit  nt  capital  account 


:.7<>7 


I  he  amount  entitled  to  die  ,n  1  guaranteed  slocks  is. 

1       '  etween  this  sum  and  Ihe  amount  actually  received  being 

made  up  by  nominal  additions  on  consolidation  of  various  stocks. 

The  expenditure  on   capital    tccoun!    during   the  half-year 

amounted   in   £22 ,    ,,1   which   /96,77a  was  on  hues  open 

foi    traffic,    £101,236  mi    working  stock.   ,£'0,903   on    lini 

rse  ol   1  onstl  mi  turn     and    1  other 

railways.     Estimated    furthi  diture        ti  rrenf 

half-yeai      £213,147;  in    subsequent    half-years  1  6,235; 

total,  1  1  1  19,  [82      1  apital  powi  is  and  other  availal 
£2,832,567. 

Reveni 

The  revenue  aCCOUn!    for  ihe  half-year  em, 
shows  the  receipts  to  have  been  as  under  : — 

Passengers — First-class 

Second  class 

Third-class 

Season  1  ii  kets 
I'arci  Is,    hoi  ',11  nam's,   etc. 

Mails  

Men  handi  e,  le   -  1  oil.  and  delivery 

Minerals  and    coal     .  . 

Live  stock 

Mil,  age  and  demurrage 

Rents 

1  lee! w mill  and   Belfast    steamei s 


V 


lh 


£34,535 

1  1,457 
372 


.158 

o3.4'>7 

',209 

1,844 

-.437 


Ini.il  receipts 

'I'he  expendil  ure  on  revenui  ai  1 
was  as  follows  : — 

Maintenance  of  w  ay,  tt'orl       eti 
Locomotive  power   .  . 
Carriage  and  wagon  repaii 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation     I  'assengers 
Workmen 
,,  Goods 

Rates  .mil   taxes 
Government  duty    . . 


£3,011,699     ..    £3,096,272 

ount    lor    the    samo~ 

,295 

518,914  ..  510,7'n, 

13 1,""-  .  .  [40,657 
,093 

1,099  ■  •  51, 003 

to"'1  •• 

',955  ••  4.;t4 

2,°'3      ■■  7,147 

,      .. 

I       •  ■  I  t.<144 

162,056 

.. 

Total  exp,  "Inure    . .  . .  £1,840,177 

Ike  net   revenue  account   and   the  proposed  appropriation 
of  the  balance  available  foi   dividend  maj   be  summarised  as 

follows  : — 

Balance   from   previous   half-year 
Net  earnins  . .  ... 


Act 


Hankers'    Interest 
!  '■  11  in'  \  alley  Rlv 


interi    1  ,v  div. 


.. 
1  'rior  charges 

m     dividends 
Dividend  on  ordinary 

Ce   to   next    ball  year.  . 

Total 

At  33  per  cent,  per  annum. 


£22,133 
[,171,522 

*35 
35,218 

*  At  i\  per  cent,  per  ; 


7,423 

£1,251 

£3'5."s" 


The  gTO  Hie  past  half-year  show     1 

xpenses    an    111,  lease    ,.•  n,,t 

pts  an  im  113.     The  1  spenditui 

receipts  was  60.53  ]  as  against  6i   to  pet   1  ent. 

II.1I1  year  ending  December  31.         moS. 

1  I  11    1  1  lass        . .  . .         562,039 

lass 

..  .  .   3 


„  Total 

H   tickets 


• 
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1908. 
Mileage — Lines  owned         ..  ..         527 

Partly  owned       .  .  .  .  Si>] 

Foreign  lines  worked  o\  er       194;; 


rota]   operated 
'1  rain  mil<  ig<      I  'assenger 
Goods 


811 

6,797.497 
2,528,284 


1909 
5271 

1..7A 

244 ' 

8795 

6,792,122 
2,629,802 


Total  ..  ..     9,325,781      ..     9,421,924 

The  report  states  : — "  The  directors  have  found  it  necessary 
to  introduce  into  Parliament  an  omnibus  Bill  to  enable  the 
company  to  construct  a  new  goods  station  and  short  con- 
necting railway  at  Chadderton,  enlarge  the  Exchange  Station. 
I  iverpool,  rc-arrange  and  extend  the  passenger  and  goods 
accommodation  at  Southport,  widen  the  railway  through 
Heywood,  and  to  authorise  other  short  widenings  and  works 
and  to  acquire  additional  lands  at  various  places,  and  for 
other  purposes.  The  company  arc  also  promoting,  jointly 
with  the  North  Eastern  Railway  Company,  a  Light  Railway 
Order  to  sanction  a  slight  deviation  of  the  Hatfield  Moor 
Extension  Light  Railway  which  was  authorised  in  1905. 
The  Bill  and  Order  will  be  submitted  to  the  shareholders  for 
their  approval  at  a  special  general  meeting  following  the 
Ordinary  general  meeting.  A  resolution  will  be  submitted 
to  the  ordinary  meeting  authorising  the  directors  to  oppose 
Bills  promoted  bv  other  parties  which  in  their  judgment 
will  prejudicially  affect  the  interests  of  tins  company.  The 
directors  regret  to  report  the  retirement  at  the  end  of  February 
next  of  Mr.  C.  W.  Bayley,  the  chief  traffic  manager,  who  has 
been  in  the  service  of  the  company  for  53  years,  and  who  has 
most  ably  and  faithfully  discharged  the  duties  connected 
with  the  various  positions  he  has  occupied  during  that  long 
period  " 


BELFAST  AND  COUNTY  LOWN  RAILWAY. 

The  accounts  for  the  half-year  ending  December  31,  1909, 
show  a  ej'oss  revenue  of  £83,904  (as  against  £82,343),  and  a 
gross  expenditure  of  £49.327  (as  against  £47,144).  The  net 
revenue  (including  £2,658  balance  from  previous  account 
and  £1,726  sundries)  amounts  to  £38,961.  (  >f  this  prior 
charges  will  absorb  £8,208,  preference  dividends  £10,870 
dividend  on  ordinary  shares  at  the  rate  of  6|  per  tent,  per 
annum,  £13,743;  balance  earned  forward,  £6,140.  Length 
of  railway,  80  miles  The  capital  account  shows  a  total 
expenditure  of  £1,524,215,  whilst  the  receipts  have  been 
;  1  |i«.,;.M  as  follows  : — Ordinary  stoi  k,  £422,860  :  preference 
5  per  cent,  sto<  k.  £248,141  ;  preference  j\  per  cent.  A  stock, 
£50,000  .    preferem  e  4  pei  1  ent.  stock,  {233.330  ;    3  per  cent. 

baronial     guaranteed     shares,     £17,1 ,      debenture    stocks. 

£358,666  ;  Treasury  grant  (Downpatrick  Killough  and  Ard- 
glass  Railway),  £30,000;  premiums,  £100,704.  The  balance 
sheet   shows  that    the   reserve   fund  now  amounts  to  £30,746  ; 

it<  .miboat  deprec  lation  fund,  £14.144  ;    hotel  renewal  at nt, 

£6,717;     and    ways    and    works    renewed    account,    {13,500. 


National  Railways  of  Mexico.-  A  semi-annual  dividend  oi  1  per 
cent.,  being  the  fourth  dividend  on  the  first  preferred  stock, 
has  been  declared. 

Vale  oi  Glamorgan  Railway.  The  half-yearly  1141011  stales  that 
the  amounl  available  lor  distribution  is  £11,293,  oul  ol  which 
1  In-  directors  recommend  a  dividend  .11  the  rate  oi  4  ,'„  per  cent, 
pel  annum  lor  the  past  half-year,  and  tarry  forward  ;64n7- 
The  revenue  accounl  shows  thai  the  proportion  ol  the  gross 
receipts  due  10  the  company  were  ,£9,027,  to  which  the  Harry 
Raihvaj  <  ompanj  added  £4,495  oul  of  their  share  to  make  up 
the  guaranteed  amounl . 

(iicit  Northern  and  City  Raih\a>.  The  half-year!)  report 
states  thai  tin  total  revenue  receipts  for  the  pasl  half-year 
amounted  to  £37,009,  anil  the  working  expenses  lo  £20,605, 
being  al  the  rale  ol  54.35  per  cent.  'I  he  nel  revenue  .11  noun  led 
'"  £'7>3°4,  which  is  insufficient  to  meet  the  company's  fixed 
charges  foi  the  half-year.  The  sum  of  £5,709,  which  has  been 
provided  from  outside  sources,  has.  however,  enabled  the  corn- 
pan)  to  intei  these  charges.  I  he  number  ol  passengers, 
including  season  ticket-holders,  carried  during  the  half-vear 
was  5,652,556,  againsl  5,533,697  in  the  corresponding  period 
last  year.  I'hi  directors  have  with  great  reluctance  fell  them- 
1  ompelled  to  abandon  the  hope  ol  constructing  the  exten- 
sion io  l.oihliury  in  view  of  the  financial  position  ol  the  com- 
pany ami  its  presenl  restricted  traffic.     Ii   is  not    intended    to 

l' id  with   the    Kill   lor  an  extension   ol    lime   which   is  now 

before  Parliament. 


MIDLAND  C.iEAI  WESTERN  RAILWAY  OF  IRELAND. 

Tiie    half-yearly    accounts    to    December    31,     1909,  .were 
issued  last  Saturday.     Our  analysis  is  appended  : — ■ 
Capital. 
Total  expenditure         ..  ..  ..  ..  ..   £7,167,221 

Total  receipts   (allocated  as  follows)  ..  ..      7,149,273 

Ordinary  stock  .  .  .  .  .  .       £2,370,000 

I 'reference  and   guaranteed   stocks  1,823,292 

Debenture  stock       .  .  .  .  .  .         2,347,966 

Parliamentary  grants  . .  _        .  .  440,000 

Premiums      ..  ..  ..  ..  168,015 

Balance  at  debit  of  capital  account  ..  ..         £"17,948 

Tiie  expenditure  in  the  half-year  was  £3,187,  all  of  which 
was  on  lines  open  for  traffic.  Estimated  further  expenditure 
— In  the  current  half-year,  £5.368  ;  in  subsequent  half-years, 
not  ascertained.  Capital  powers  and  other  available  assets, 
£320.740. 

Revenue. 
The  revenue  account  for  the  half-year  ending  L>ecember  31 
shows  the   receipts  to  have  been  as   follows  : — 


1 908 . 

1909. 

Passengers — First-class 

•      £12,132 

•       £II,5l8 

Second-class 

20,021 

■        '20,597 

Third -class 

75,928 

76,875 

Parcels,   horses,  carriages,  etc. 

21,464 

23,107 

Mails 

I5,u8 

15,118 

Merchandise 

102,201 

•        1113,155 

Live  stock 

4'i,475 

40,011 

Mineral-. .  . 

11,588 

11,507 

Royal  Canal 

-'■755 

2,663 

Rents 

4,8i5 

4,837 

Hotel  profits 

741 

1  ,°5 1 

Transfer  lees 

80 

88 

Total  receipts 

•     £316,918 

•     £3-°. 4^7 

The  expenditure  on  revenue  account  for  the 

same  psriod 

is  detailed  below  :— 

Maintenance  of  way,   etc. 

■       £40,605 

•      £"42,525 

Locomotive  power 

6 1 ,643 

60,989 

Carriage  and  wagon  repairs 

9,5°3 

1 2 ,604 

Traffic  expenses 

4(1,066 

45,847 

( General  expenses 

8,181 

8,126 

Law   charges 

054 

509 

Parliamentary  expenses 

M'l 

1,234 

Compensation — Passengers     .  . 

154 

57 

,,                  Workmen 

131 

569 

Goods 

477 

362 

Rates   and    taxes 

8,034 

8,784 

Royal  Canal 

4,H5 

4,o37 

Total  expenditure        ..  ..    £180,042      ..    £185,643 

The  net  revenue  account  and  the  proposed  appropriation  of 

the   balance   available    for   dividend   may   be   summarised   as 

follows  : — 

Balance  from  previous  account         ..         £2,732      ..         £3,967 

Net  earnings 136,876      ..       134,784 

Sundry   credits  1,115      ■  •  i,°^4 


Total 

Prior  charges    .  . 
Preference   di\  idends 
Dividend  on  ordinary  stock 
1  lalam  e  to  next  half-year 

total 


{.  M".723 

£59,329 

28,658 

*35.55" 
17,186 


£139,775 
£5'), 070 

28,92  1 

*35,55Q 

[6,228 

£L39.775 


£140,723 

Ai  1I1  ■  1  itc  "'  -.  pi  t  cent,  per  annum. 
Tiie  gross  receipts  for  the  past  half-year  show  an  increase  of 
1  1    ,0,,,    the   expenditure   an   increase  of  £5,601,   and   the  net 
receipts  a  de<  rease  ol  £2,092.     The  ratio  of  expenses  to  receipts 
was   57.93  per  .ent   .  as  against  5b. Si    per  cent 
Traffk  .    1  i< 
Half-year  ending  December    ji  [908  0,0,,. 

Passengers     First-class  ..  ..         36,275      ..        34,8°t 

Second  class        .  .  .  .         76,180     .  .         77,[72 

Third  cl  . .  ■  •      778,616     . .      823,012 


lot.ll 

\l  ill  agi         1   111.       owned 

1.,  ,1,,  d  01    rented    .  . 
Foreign  lines  worked  over 

So  1,071 

5I6J     ■ 

2  I  J      . 

Oo.l      . 

934,985 

51"! 

21 1 
60} 

,,  "     Total  operated 
1  rain  mileage     Passenger 
Goods 

508 i      .. 
799,529         ■   ■ 
191,875         •• 

59SJ 
813,899 

too,  23  j 

rota! 


1,291,404 


1,313,132 
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TAFF  VALE  RAILWAY. 

Our  usual  analysis  of  the  half-yeai  K  act  'Minis  to  Decembei 
31,   1909,   is  appended. 

(   \  1  1  1  \  1  . 
Total  expenditure  ..  ..  ..  ..   £io,o('> 

Total  receipts  (allocated  as  follows)     ..         ..      9,477,122 

Ordinary  stock    (dividend    limited 

1  rent,  per  annum)  ..      £5,192,500 

I  Tef<  rence  sto  . .  . .         -,7< >-'.7 1 1 

Debentun     ;tock    . .         . .         . .         1 ,52 

Premiums  (less  discounts,  etc.)  ..  55.653 

Balance  to  debil  oi  capital  account         ..         ..       £502,132 
The  capital  expenditure  for  the  past  half-year  was  j  •, ;  964 
.ill  ol  whii  b  was  on  hues  open  for  trafiii       Estimated  further 
expenditure—  In  the  current  half-year,  £30,600  :  in  subsequenl 
lull  years,    uncertain.     Capital    powers   and    other   available 
assets    less  balanci    ol  capital  account)    (£64,406. 

REVENUE. 

ini    .".ount  for  the  half-year  ending  December  31  may  be 
marised  as  follows: — 

100S  l'xm 

mails,  etc.           ..     £130,010  ..  £122,117 

Goods,  minerals,  and  live                  ..      334,941  ■■  313,895 

Shipping  receipts         ..          ..          ..        191265  ..  16,800 

Dock    and    harbour  receipts    ..            ..          37-351  •■  32,531 

Miscellaneous    ..          ..          ..          ..          4,136  ..  4,501 


Total  receipts 
r.it.il  expenses 

Net   rei  eipts 

Inter    1 

Balance  from  lasl   hall  year. 


£525,909 

205,028 

£"230,881 

317 
0   - 


£489,844 
274.505 

£215,  1  , 

1,473 
27,768 


Total   net   revenue             .  .            .  .  £258,266      .  .     £244,580 

The  net  revenue  and  the  manner  ol  its  disposal  are  shown 
hereunder  : — 

Prior  char.                       £55>698 

Preference  dividends  ..          ..          ..  54,054 

Dividend  on  ordinary  stock              ..  *i  10,^41 
Reserved    for   disputed    accounts    or 

special  contingencies            .  .          .  .  5,000 
Reserved   towards  cost  of  rebuilding 

Pontypridd  Station..          ..          ..  5,000 

Balance  to  next  half-year     ..          ..  28,173 


£57,32o 
54.054 

tI03,s50 


19,35 


Total  £258,266      .  .     £244,580 

'At  4J  percent,  per  annum,  being  equivalent  to  iog  per  cent,  on  the  old    ordinary 
1  mt.  per  annum,  being  equivalent  to  io  per  cent,  on  the  old  ordinary 

stock. 

The  receipts  for  the  past  half-year  show  a  decrease  of  £36,065, 
the  expenditure  a  decrease  of  £20,523,  and  the  net  receipts  a 
decrease  of  £15,542.     The  ratio  of  expenses  to  receipts  was 
56.04  per  cent,  (as  against  5.6.10  per  cent.). 
.    „  Traffic,    etc. 


1908.  1909. 

5,512,487  ■■  5,091,584 

■4,2.53  ••  15,105 

113  ..  113 

i  ••  I 

i":;  ..     ioj 

ij  ..     133 

13s 
418,175 
187,983 
772,868 

I'.-tal  ..  ..     1,443.'"'      ••    1,370,026 

shunting,  and  ollows: — 1908, 

iger  trains,  47,7x2  ;    steam  motor-can    920;    goods  and  mineral  trains, 
total,  2,250,9x5  ;    1  '  c  trains,  53,138  ;   steam  motor-cars,  963  ;    goods  and 

mineral  tr.tms,  rjo.i-^  ,   total,  2,15 

The  report  states  that  the  Bill  for  the  acquisition  01 
Rhymney   Railway   undertaking   will   be   withdrawn. 


,  R  Half-year  ending  December  31. 
Passengers — total  number  carried    .  . 
Season  tickets 
.Mileage — Lines  owned 

,,  Lines  partly  owned 

„         Lines  leased  or  rented 
„  Foreign        Lines        worked 

over 


„            Total    mileage    operated  138 

Train  mileage* — Passenger  trains       ..  386,780 

„                  steam  motor-cars..  226,828 

i.oods            ..          ..  829,508 


l;ast    and    West    Yorkshire    Union    Railways. — The    half-yi 
report  states  thai  gross  revenue  receipts  amounted  to  £10,697, 
as  compared  with  £9,493  For  the  corresponding  period  ol 
and  the  working  expenses  were  £5, 193,  compared  with  £4,933 
After  payment  of  the  fixed  charges  the  surplus  is  ,65.227,  com- 
pared with  £4,141.    The  total  weight  of  goods  and  minerals 
passing  over  the  railway  was  426,021)  tons,  as  compared  with 
368,074.      The   directors   recommend   a   dividend  at  the    rale  of 
4  per  cent,   per  annum  be  paid  on   the  preference  stock,  and 
1   per  cent,  per  annum  on  the  ordinary  stock,  carrying  forward 
£2,025.     A  year  ago  onlj  the  preference  dividend  was  paid  and 
£1,521  was  carried  forward. 


GREAT  NORTHERN    IRELAND    RAILWAY. 
Tin   hall  'i  omits  to  Decei    bet    11    tg  iue  d 

on  Tuesdaj      Our  usual  analysis  is  a] 

ITAl 

Total  expenditure 

ratal  allocated  as  follow  3] 

( Ordinary  .stock 

Preft  reii  1  guaranteed  si 

Debenture  stock 

Bala  in''  to  debit  ol  capital  account 
The    expenditure    during    the    past 
Estimated    furthi  'urc — not 

powers  and  other  available  assel      Dr.  £10,162. 

tini  obtaining  of  further  powers,    the   cost  of  works,    etc.,   properly 

char^i  ,tl.  has  been  placed  tua  suspense  account. 

Kkvem 
The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  under  this  head  to  have  been  as  follows  : — 


..  £9,180,440 

•  •     9,003,17'' 
£4,012,163 

2,17  i, 

583,046        

..      £177,270 
half-year     was      till* 
ascertained.     Capital 


I    1     1  Ogi  is— First -class 

„  cond  class    . . 

,,  Third -class 

Sea  <  'ii  ti  to  I 
Parcel-,  lini-i  ,,  carriages,  etc. 

Mails  

Merchandise  (less  cartage) 

Live  stui  k     . . 

Minerals 

Sundries 


1908. 
^13,929 

28,548 

173,871 

7,702 

43,32o 

36,438 

3.5-o 


1909. 

£14, '44 
29,262 

183,255 

• 
'72,471 
31.320 

40,086 

5,OI3 


Total   reci  ipl 
The  expenditure  on  revenue  account  for  tin- 
detailed  below  : — 

Maintenance  of  way,  etc. 
Locomotive  power 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Mileage  and  demurrage 
Compensation — Personal  injury    .. 

,,  Injury   to  workmen 

„  I  1, image  to  good  -,  (  h 

Rates  and   taxes 
Rents,  etc. 
Less  for  working  lines 

Total  expenditure 

The  net  revenue  account  and  the  ] 
the  balance  available  for  dividend 
follows  : — 

Balance  from  previous  account    .  . 

Net   earnings 

Sundry   credits 

Total 

Prior  charges 

Co.  Donegal  Joint  Lines — estimated 

deficiency  to  Dec.  31,  1908 
Preference  dividends 
Dividend  on  ordinary  stock 
Balance  to  next  account 

Total ..967 

0  At  the  rate  of  6  per  cent,  per  annual. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£15,196,    the   expenses   an    increase   of  £5,875,   and   the   net 
receipts    an    increase    of    £9,321.      The    ratio   of    expenses    to 
receipts  is  55  .l(  pei  1  ent.  (as  against  56.44  per  cent.). 
Traffic,  etc. 

II. ill  year  ending   December  31.  1908.  1909. 

Ill  .  .  .  .  71,530      •  •  69,237 

„  ad-class    . .         ..        291,058     .. 

„  ihii'i  class     ..        ..    3,264,907     ..    3,399,305 


£531,245 

£546,441 

int  for  the 

same  period  is 

7,126 

^73,57'' 

•■577 

97.' 

15,021 

18,500 

70,744 

77.63« 

15,505 

"'.543 

401 

407 

3,307 

93 

413 

31 

1,057 

' 

534 

1,233 

',555 

18,540 

19,712 

95 

12 

— 

982 

£299,855 

■  ■      £305,730 

proposed  appropriation  of 

may   be 

summarised   as 

£29,7"  7 

£35,572 

23 ',390 

240,711 

3,309 

3,684 

£264,  . 

■      £279,967 

£65,909 

•■        £78,284 

'.075 

— 

30,218 

30,218 

♦119,264 

••      *  1 20,365 

48,000 

51,100 

Total 3,627 

■11  tickets 
Mileage     Lines  owned        . .         . .  542J 

Foreign  lines  worked  over 

,,        Total  operated    . .  . .  546 

I  1. mi  mileage— Passenger  ..      1,25.1 

„  Goods 

Total  .  .      1,826,982 

Electric   tramway  car  miles  . .  145 

Steam  rail  motor-car  miles  ..         116, 3S0 


2,948 
5421 

12* 

555 
580,281 
1,866,509 
II4,7S 


146 
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The  report  states  : — "  The  traffic  on  the  Armagh  and 
Keady  section  of  the  Castleblayney  Keady  and  Armagh 
Railway,  for  the  seven  months  from  the  opening  of  the  line, 
on  May  31  last,  has  been  satisfactory.  With  regard  to  the 
portion  of  the  line  between  Keady  and  Castleblayney,  the 
engineer  of  the  company  has  reported  that  considerable 
difficulty  has  been  encountered  on  bog  lands  near  to  Keady. 
which  has  delayed  the  completion  of  the  line,  but  that  on  the 
whole  good  progress  has  been  made  with  the  works  during 
the  past  half-year.  At  the  conclusion  of  the  ordinary  busi- 
ness of  the  half-yearly  meeting  the  meeting  will  be  made 
special  for  the  purpose  of  submitting,  and,  if  thought  lit. 
approving,  an  Agreement  to  be  entered  into  between  the 
Great  Northern  Railway  Company  (Ireland),  the  City  of 
Dublin  Steam  Packet  Company,  and  the  Dublin  and  South 
Eastern  Railway  Company,  for  the  working  of  the  City  of 
Dublin  Junction  Railways  by  the  Dublin  and  South  Eastern 
Railway  Company.  The  directors  have  deposited  a  Bill  in 
Parliament  seeking  powers  for  widening  a  portion  of  the 
railway  near  Belfast,  so  as  to  facilitate  the  working  of  the 
largely  increased  traffic  in  that  locality  ;  for  a  continuation 
of  the'line  from  Barrack  Street,  Dundalk,  to  the  river  frontage  . 
to  vest  in  the  Creat  Northern  Railway  Company  Ireland) 
the  undertaking  of  the  Castleblayney  Keady  and  Armagh 
Railway  Company;  to  authorise  the  raising  of  additional 
capital";  and  for  other  purposes.  A  Bill  has  been  deposited 
by  the  Midland  Railway  Company  to  authorise,  amongst 
other  things,  the  Donegal  Railways  Joint  Committee  to 
subscribe  further  moneys  to  the  capital  of  the  Strabane  and 
Letterkenny  Railway  Company,  and  to  authorise  the  Greai 
Northern  Railway  Company  (Ireland)  to  apply  to  the  pur- 
posi  s  of  this  Act!  in  which  they  are  interested  and  to  which 
<  apital  is  properly  applicable,  any  sums  of  money  which  they 
have  already  raised,  or  are  authorised  to  raise,  by  any  of 
their  Acts,  and  which  are  not  required  for  the  purposes  to 
which  they  are  by  those  Acts  made  specially  applicable 
These  Bills  will  be  submitted  for  the  shareholders'  considera- 
tion at  the  extraordinary  meeting,  of  which  notice  has  been 
given.  The  directors  regret  having  to  report  that  Mr.  Lucius 
O.  Hutton  has,  in  consequence  of  failing  health,  found  it 
advisable  to  retire  from  the  board.  Mr.  Hutton  became  a 
director  of  the  railway  upwards  of  40  years  ago.  he  was 
elected  deputy-chairman  in  1903  and  chairman  in    1905." 

BARRY  RAILWAY. 

Capital. 
December,    1909. — The    expenditure    to   date    amounts    to 
£6,409,952,  the  receipts  to  £6,285, 388,  viz.  : — 

Ordinary  stock  .  .  ..         " £2,001,240 

Preference  stocks         ..  ..  ..  ..  ..      1,883,051 

Debenture  stock  1,220,031 

Premiums,  etc 1,181,066 

Halance  at  debit  of  capital  account,  £124.564.  The  expen- 
diture during  the  half-year  amounted  to  £5,871  on  lines  and 
docks  open  for  traffic.  Estimated  further  expenditure — In 
the  current  half-year,  £16,500;  in  subsequent  half-years, 
uncertain.  Capital  powers  and  other  available  assets, 
£1,150,114. 

Revenue. 
The  account   for  the  half-year  ending  December  31   .shows 
the  receipts  and  disbursements  to  have  been  as  follows  :- 


1908. 

P,.io. 

Pa    :engers,  parcels,  etc.     .. 

£32,261      . 

£31.932 

Merchandise  and  live  stock 

iS,9IO 

20,838 

Minerals         . .          . .    .-. 

138,048       . 

136,367 

Shipping  receipts 

50,194      • 

50,IOO 

1 101  1.   rec<  ipts 

150,814      . 

I47.7-'' 

llaneous 

17.314      ■ 

19,321 

Total  receipts 

•       £407.541       • 

■       £406,284 

Total  expenditure    . . 

243.539 

246,001 

Net  re<  eipts 

£164,002 

£160     ■  . 

rice  from  la  1   hall  yeai 

[,632       . 

1,527 

Sundries 

1,191 

• 

Total 

•       £166,825       . 

•       £162,865 

Prior  chargi 

43.932       • 

13,88o 

Re  ierve  fund 

10,000 

10,000 

li\  i'  lends 

40,655      . 

10,655 

1  in  idends  on  ordinarj     lock 

♦70,043       . 

165,040 

Balance  to  next  halt 

2,195 

3,290 

The  gross  receipts  in  the  past  half-year  show  a  decrease  of 
£1,257,  the  expenses  an  increase  of  £2,462,  and  the  net  receipts 
a  decrease  of  £3,719.  The  ratio  of  expenses  to  receipts  was 
60.54  per  cent.,  as  against  57.49  per  cent. 

Traffic,  etc. 

Half-year  ending  December  31.  1908.                     1909. 

Passengers  carried — total  number  1,748,678  ..      1,640,874 

Season-tickets           2,878  .  .'            2,938 

Mileage — Lines  owned  and  worked  86                         86 

Train  mileage* — Passenger             .  .  262,844  .  .         270,457 

Goods       ..          ..  575.°°5  ■•         59i,4" 


Total 


837.849 


S6i,868 


Exclusive  of  piloting,  shunting,  and  assistant  engine  mileage,  as  follow-  — ]'n  - 
passeng'  r  tr.ini^  27,879,  goods  and  mineral  trains  610. S14  :  total  1.476.542.  190M 
passenger  trains  26,777,  goods  and  mineral  trains  627,474  ;  total  1,516,109. 

The  report  states  : — ' '  The  directors  invite  the  proprietors 
to  fill  the  vacancy  caused  by  the  death  of  the  late  Mr.  Louis 
Gueret,  by  appointing  Mr.  John  Conacher,  the  chairman  of 
the  Cambrian  Railways  Company,  a  director  of  this  company, 
with  the  view  to  his  being  appointed  managing  director,  at 
such  remuneration  as  may  be  determined  by  the  meeting. 
At  a  special  meeting  which  will  be  held  at  the  close  of  the 
ordinary  meeting,  the  sanction  of  the  proprietors  will  be 
asked  for  the  promotion  in  the  present  Session  of  Parliament, 
of  a  Bill  empowering  the  company  to  abandon  the  construc- 
tion of  certain  portions  of  the  railways  authorised  by  the 
Barry  Railway  Act,  1907.  and  to  construct  two  short  junction 
railways  and  two  short  deviation  railways  in  lieu  of  the  aban- 
doned lines  ;  to  extend  the  time  for  the  completion  of  the 
raihvays  and  the  acquisition  of  lands  authorised  by  the  Act 
of  1907  :  to  amend  and  repeal  certain  sections  of  the  company's 
Act  of  1907  ;  and  for  other  purposes.  Bills  have  been  de- 
posited in  Parliament  affecting  the  interests  of  the  company, 
and  all  necessary  steps  will  be  taken  to  endeavour  to  protect 
those  interests." 


RHYMNEY  RAILWAY. 

The    half-yearlv    accounts    to    December    31,     1909,    were 
issued  on  Wednesday.     Our  usual  analysis  is  appended. 

Capital. 

Total  expenditure        £2,460,897 

Total  receipts  (allocated  as  follows)  ..  ..  ..     2,261,116 

Ordinary   stock  £801,146 

Preference  stock        ..  ..  ..  0113,090 

Debenture  stock       ..  ..  ..  403,700 

Premiums,  etc.  .  .  .  .  .  .  3,'8o 


Balance  to  debit  of  capital  account   .  .  .  .      .  .      £199,780 

The    capital    expenditure    during    the    last    half-year    was 
£13,001,   of  which  £3,380  was  on  lines  open  for  traffic,   and 
£9,621   on  working  stock.     Estimated  further  expenditure — 
In  the  current  half-year.  £36,250  ;    in  subsequent  half-years, 
not    stated.     Capital     powers    and    other    available    a>s,  ;ts, 
£899,686. 

Revenue. 
This  account  for  the  half-year  ending  December  3 1  show  s  1 1  le 
receipts  and  disbursements  to  have  been  as  follows  : — 

1908.  1909. 

Passengers,  parcels,  etc.      ..  ..         £42,113      ..         £41,589 

Merchandise  and  live  stock  ..  i5,'54     •■  15,287 

Minerals  "1,785      ■■  122,673 

Miscellaneous  receipts         ..  ..  1,082     ..  965 


Total  receipts 

Total  expenditure     . . 

■  •       £170,134      • 
103,243      . 

£180,514 
109,619 

Net  receipts  .  . 

I'.i l.i u'  .     Horn   last   half-y.  ar 

£66,891      . 
4,500      . 

£70.895 
17,57s 

Total  net   revenue    .  . 
1  '1  ic  11    charges 
Preference  dividends 
Ordinary  dividends 
Balance  to  next  half-year.. 

£71,391      • 
12,492      . 
19,862      . 

♦32,000 

7,037    • 

£88,473 
L3.237 
19,862 

f3S,ooo 
17.374 

Total 

\t  the  rati  "i  7  pet  cent,  per  annum. 


£166,825      ..       £162,865 
t  At  lfa<  1  annum 


Total £7b39i      ..         £88,473 

•  At  the  rate  of  S  per  cent,  per  annum.        t  At  the  rate  of  9i  per  cent,  perannum. 

Tin   gross  receipts  for  the  past  half-year  show  an  increase  of 
2.   the  expenses  an  increase  of  £6,376,  and  the  net  re- 
ceipts an  increase  of  £4.004.     The  ratio  of  expenses  to  receipts 
was  60.72  per  cent,  (in  comparison  with  60.68  per  cent.). 


February  5,   1910.] 
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Traffic,  etc. 

Half-year  ending  December  31.  1908. 

Passengers  carried  (total  Dumber)  ..  1,852,688 

Mileage — Lines  owned          .  .           .  .  3'J* 

„        Partly  owned  20I 

,,       Leased  or  rented  (jointly) 

„        Foreign  lines  worked  over 

Total  operated    . .         . .  r^' 

Train  mileage — Passengers            ..  186,469 

„                mi  inotoi  cat  23,729 

Goods        ..         ..  929,523 


1909. 
i,783.-.V' 

i6j 

78J 
186,920 
21,707 

1,050,. 


Total         ..  1,139,721  1,259,    \g 

The  report  states:  In  accordance  with  the  scheme  for 
conciliation  and  arbitration  in  regard  to  questions  relating  to 
rates  oj  wages  and  hours  of  labour  of  certain  classes  of  railway 
employees  which  the  company  entered  into,  the  directors 
have  to  report  that  meetings  of  the  various  boards  hat  e  taki  n 
place,  and  an  amicable  arrangement  has  been  made  with  the 
men  concerned  which  will  remain  in  operation  until  Decern 
1.  [913.  V  Kill  providing  for  the  vesting  of  this  com 
pany's  undertaking  in  the  Taff  Vale  Railway  Company  was 
deposited  in  Parliament,  but  has  since  been  withdrawn  by 
the  raff  Vale  Railway  Company.  A  Bill  has  also  been  de- 
posited m  Parliament  by  the  Taff  Vale  Railway  Company  for 
the  vesting  of  the  undertaking  of  the  Cardiff  Railwaj  ' 
panv  in  the  Taff  Vale  Railway  Company.  A  Bill  has  been 
deposited  by  the  Barry  Railway  Company  for  the  modifii  ation 
ot  their  A(  t  of  1907,  and  for  other  purposes.  The  Cardiff 
Railway  Company  have  deposited  a  Bill  which  affects  this 
company's  interests." 


•  •   £12,11 

•  •      12,32      1 

£3,235.' 

i 

i 

£151.653 


METROPOLITAN  DISTRICT  RAILWAY. 
The  half-yearly  accounts  to  Decembei    ji,  [909,  were  issued 

on    Wednesday.      Our    usual    analysis    is    given    below. 

Capital. 
Total  expi  aditure 
Total  receipts  (allot  ated  .1  -     ollows) 
1  irdinary  stock 

Preference  and  guaranteed  stocks 
1 1{  benture  stock 
Balance  at  credit  ot  capital  account 

The  expenditure  during  the  halt-year  amounted  to  £42,642, 
■ — viz..  £41,925  on  lines  open  for  traffic  and  £717  on  working 
stock.  Estimated  further  expenditure — In  the  current  half- 
year,  £80,000 ;  in  subsequent  half-years,  £178,000;  total, 
£258,000.  Capital  powers  and  other  available  assets, 
£1,582,202. 

•Including  £500,000  issued  at  25  per  cent.,  anil  £48   ,ooo  at     -  pel  cent. 

Revenue. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  : —  1908.  1909. 

Total  receipts  £261,874      ..       £270. 

Total  expenditure 153.868      ..         152,1 

Net    receipts 
Balance  from   last   half-year 
Rent  3  .a  surplus  property 
Rents  (Great  Northern,    Piccadilly 

and  Brompton  Railwaj 
Rents  for  use  of  sub-stations,  etc. .  . 
City  lines  and  extensions  .. 
Whitechapel  and    How    Railway     .  . 
General  interest 

Total 

Prioi 

General  interest,   etc. 
Reserved   for  renewals 
Dividend  on  guara  ck 

Balance  to  next  hah  j  eai 

Total £i  J9.637 

•  At  the  rate  »m;  pet  cent,  per  annum,     f  At  the  rate  of  4 

N '  '  '    «9°9. 

£916,764. 

The  receipts  for  the   past   half-year  show    an    increase  of 
£17,737,  the  expenditure  a  decrease  of  £1,195,  ani1  ,ni'  ,Kt 
receipts  an  increase  of  £18,932.     The  ratio  ot  expenditure  to 
receipts  is  54.60  per  cent.,  as  against  58.75  per  cent. 
Traffic,  etc. 
Halt-year  ending  December  31. 
Passengers — First-class         ..            ..       1.148,038      ..       1,068,911 
I  hud-class 27,440,187      ..    2<J 

,,    Season-tickets  (estd.  journe; 


£108,006 

.   £126,938 

— 

• 

13,596  . 

• 

6,4^5   ■ 

6,425 

— 

■ 

937  ■ 

10,482 

673  • 

-.447 

— 

594 

£139,637   • 

£167,822 

£124,384  • 

t  n  1,880 

3,640  • 

— 

— 

10,000 

*i°.937   • 

t-' 

675   • 

942 

• 

4 
;r   20J 

• 

24 
■ 

* 
20j 

48* 

4** 

B   1,852,1 

67   ■ 

.  2,. 

68 

Mileage — Lines  owned 
,,        Partly  owned 
,,         Lines  worked 
„       Foreign  lines  worked  over 

,,        Total 

Train  mileage* — Passenger  Electric 

„  I  ■    "  H 1 S 


„  Total  .  .  .  .       1    -  '4,212 

enger  car  mileage        ..  ..     7,601,236      ..     9,084,116 

•  In-  ma  foreign  lini 

I  he  report  states  :         ["hi  accumulated  arn  trsof  dividend 

on    the   guaranteed       tock      o1     the   company    now    amount    to 

the  sum  ot  £246,754.     It  is  evident  that  on  I 
view  ot  prospei  ts  «  hi<  h         bi 

before  these  accumulated  deficiencies  could  be  paid  out  of 
future  net  revenue,  and  representations  were  made  to  the 
directors  on  behalf  of  holders  of  guaranteed  stoik  and  first 
preference  stock  that  it  would  1"  :eous  to  both  these 

stocks,  and  would  improve  the  credit  of  the  conipanv  if  some 
si  heme  could  be  devised  for  settling  the  arrears  by  1  : 
tion  on  some  equitable  basis.  The  directors  took  ste] 
ascertain  the  views  of  the  huge  holders  of  each  class  of  stock 
principally  affected,  and  thereupon  deposited  a  Bill  111  Parlia- 
ment for  sanctioning  a  si  heme,  the  particulars  of  which 
are  fully  explained  in  a  memorandum  of  the  chairman,  which 
has  been  c  in  ulated  amongst  the  holders  of  all  the  gu 
and  preference  stocks.  The  directors  bopethal  this  scheme, 
which  they  recommend  for  adoption,  will  be  generally  ap- 
proved. The  company's  traffii  west  of  Turnham  Green  is 
worked,  under  running  power  arrangement--,  over  the  railwaj 
ot  the  London  and  South  Western  Railway  Company  between 
Turnham  Green  and  Studland  Road  Junction,  near  Ravens- 
court  Park.  That  section  of  railway  consists  of  only 
two  tracks,  and  has  become  quite  insufficient  to  earn,-  this 
company's  trains  and  the  trains  of  other  companies  which 
use  the  same  tracks,  and  unless  more  runnil  imodation 

can  be  provided  the  development  of  the  company's  traffic 
will  be  seriously  restrii  ted.  An  agreement  has  been  made 
with  the  South  Western  Company  providing  for  the  con- 
struction of  additional  tracks  which  will  give  this  company 
the  exclusive  use  111  perpetuity  ot  two  tracks  west  of  Studland 
Road    Junction.     The    whole    cost    oi     the     proposed     works, 

lated  at  £286,377,  including  land,  is  to  be  paid  bj 
South  Western  Company,  and  interest  on  the  actual 
is  to  be  paid  by  this  company  at  the  rate  of  4  per  '  ' ■'"•  pei 
annum  in  addition  to  the  existing  annual  payment  for  running 
rights.  Provision  is  made  111  the  agreement  enabling  this 
company,  if  they  desire  to  do  so,  to  repay  at  any  time  on 
n  months'  notii  e  to  the  South  Western  Company  the  cost  of 
certain  portions  of  the  proposed  works  which  will  be  upon 
the  District  Company's  property,  estimated  at  £50,000. 
The  directors  believe  that  the  improvement  in  working 
which  will  be  effected  and  the  additional  tram  servnes 
which  will  be  run  when  the  proposed  works  are  completed 
will  enable  the  company  to  secure  a  substantial  addition  to 
their  net    revenue." 


Total 


.  .   33,902,406 


Liverpool    Overhead     Rail«a\.     The    half-year!)     report     - 
that  thi  gri  s~  revenue  receipts  have  amounted  to  £  ■'     '  '  aml 
the  working  expenses  to  £28,313.      The.,   has  been  an  im 
in  the  number  ot  passengers  carried  during  the  half-year,  but 
crease  in  the  revenue  ot  £380.      This  is  the  result  of  the 

reduction  made  in   the  price  "I    workmen's  special   return  tickets 

sarj    to   meet  competition.       Working  expenses    sh 

ction  ot    £1,345,   after  providing  £873  towards   the 

settlement   of  claims   arising  out  ol    the   accident   at    Seaforth 

Station  in    December,    1908.  -  Receipts    from   passi 
traffic    amount    to    £35,861    and   miscellaneous  and 

interest  to  £1,050,   together   £36,911,   less   working 
and  transfer  to  n  newal  fund  £28,313  and  interest  on  mor. 
debentures    and    on    calls    paid    in    advance   £  ; 
£4,269.       Adding    balance    brought     forward,    £4,1 
remains  available  for  dividend  £8,965.     The  d  - 

mend    the    declaration    of    dividends    at   the    rate    ot    5    per   1 

rer  annum  (less  income-tax)  on  the  (1892)  pr« 
md  5  pi  1  cent,  for  the  year  (less  income-tax 
preference  shan  -    leaving    a  balance  of   £4,61  ,  irried 

forward. 


i4S 
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HILL  AND  BARNSLEY  RAILWAY. 

The  fialf-ye  irly  ai  counts  to  December  31,  1909,  were  issued 
on  Wednesday.     Our  usual  analysis  is  appended. 
Capital. 
Total  expenditure        ..  ..  ..  ..  ..   £8,462,179 

Total   receipts  (allocated  as  follows)  ..  ..     8,349,319 

Ordinary  stock  ..  ..  £3,300,000 

Preference  stock       .  .  .  .  1 .  151  >.- » » ■ 

Debenture  stock        ..  ..  3078,047 

Advance  by  N.E.R.  Co.      ..  120,372 

Balance  to  debit  ot  capital  account  ..  ..     £112,860 

The  capital  expenditurt    m  the  past  half-year  amounted  to 

.  1  i\i,)i       Estimated    further    expenditure — In    the    current 
'half-yeai      £  160,203  ;      in     subsequent    half-years,    uncertain. 

Capital    powers    and    other    available    assets,    £1,562,139. 
Revenue. 
The  account   for  the  half-year  ending  December  31  shows 

the  receipts  to  have  been  as  follows  : — 

1908.  1909. 

Passengers,  parcels,  etc £13,209  £13,225 

Goods,   minerals,  and    live  stock    ..         245,127      ..         203,470 
transfer  fees  . .  . .  . .  87*    . .  125 

Dock   receipts  40,822      ..  59,439 

Kent-,  less  repairs,   etc.      ..  ..  1,462      ■■  ',479 

Mileage  and  demurrage      ..  ..  6,413      ..  o.s^, 

Misi  ehaneous  .  .  .  .  .  .  81      .  .  98 


i  1  it.ii   receipts 

I  otal  expenditure 

Net   receipts 

Balance  from  previous  account    .. 

Interest 

I  ,  .l.il    lie:     in  elllle 

1  'i  ior  1  harg 
General  interest 

Renewal  and   contingency   fund    .. 
Dividend  on   ; ',  per  cent.  pref.  stock 
I  )i\  idend  on  4"1(   pref.  stock 
Dividend   on   consolidated    stock    .. 
1  nee  to  next   account 


£140,710      ..      £170,  '40 
At  the  rate  of  2l  per  cent,  per  annum.      '  At  the  rate  of  1,    per  cent,   per  annum, 
lie     receipts    for    the    past    half-year    show   an    increase   of 
£28,485,    the    expenses    an    increase    ot    £4,020,    and    the    net 
receipts   an   increase   of  £24,465.     The   ratio   of   expenses   to 
n  1  1  'pis  is  5722  per  1  cut  .  as  against  61.1  1  per  cent. 
Traffic  .   e  re. 
Half-year  ending  December  31.  1908.  [909 

Passengers  carried    ..  ..  ..         282,129      ..         280,732 

on-tickets  .  .  .  .  .  .  245      .  .  105 

Mil.  agt         I. Ule-    o\\  lied  .  .  .  .  7ji     .  .  70 1 

I  me-  worked       .  .  . .  lit   . .  1 1 '. 

Foreign  lines  run  ovei  24     . .  24 


{310,201 

193,224    . 

•       £344,686 

197.244 

£122,977    • 

£16,902     . 

771       . 

•       £147,442 

£23,104 

4° 

/  140,710 
£64,684      . 

£170,646 
'  •'  1,684 

''7  ' 
4,000 

1  1.-25 
3,000 

13,'25 
8,000 

*45,375      • 

0,520 

+  70,125 
10,041 

1  otal  operate  I 
Train   rr.ileagi       Pa    enger 

1  . '  ,c .,  Is 


I  1 1 

744.782 


214,874 
788,775 


Total  . .        043,803     . .      1 ,005,04,, 

The  1,  |,  11    itates  ; —     The   |oint   line  of  the  Greal  Central. 

Hull  and  Barnsley  and  Midland  Railwaj  '  ompanies  has  been 

completed,   and   was  opened   foi    trafni    on   October   1.     The 

li    railway    to    the    Brodsworth    colliery    is   approaching 

<  ompletion  and  will  be  brought  into  use  as  soon  as  the  net  es- 

sary  collierj    connections  have   been   made       V   contract   lias 

been  let  for  the  company's  river  pier,  which  provides  for  the 

pletion  ol  tht    western  portion  in  tune  to  enable  the  coal 

dripping  ap]  liam  es  to  be  brought  into  use  before  the  end  ol 

urrent  half-year.     The  work  ol  construction  ol  the    Hull 

1  on u  do,  k  ha-  been  pi,,, ,  edeil  with  during  the  past  half- year 

Difficulties    have,    however,    arisen    m    the    foundations    for    the 

lot  1.  pit    ai  il  itep    have  had  to  be  taken  to  mee1  them. 

involving  additional  1  i,  i  and  somi   delaj        \n  agreement  has 

red  into  with  Ihe  North  Eastern  Railwa)  <  ompanj 

i   working  an  tngement   with  regard   to   Hull  train.        In 

entering  into  tin- t   the  directors  have  had  in  view 

the  n  rity  oi  the  competition  with  Hull  by  othei 

ports   and  mbn   i    pet  iallj  in  i  eg  trd  to  thi   eflet  I  to  b   antici 
patcd   from  the  opening  oi  the    tmmingham   Dock  and  the 
'    i    tbilit;  of  meeting  it  by  concerted  action  of  the  companies 

owning    the    railways   and    tie     dd  j       at     Hull   and    niiilii.il    CO- 

ation  foi   the  protection  and  more  effective  developmenl 


of  their  interests  in  the  port  of  Hull.  Under  the  terms 
of  the  agreement  scheduled  to  the  Company's  Act  of  1880 
and  the  provisions  of  section  8  of  the  North  Eastern  Railway 
(Hull  Docks)  Act,  1S93,  this  agreement  requires  the  assent 
of  the  Corporation  of  Hull,  and  it  has  been  submitted  to  and 
is  now  being  considered  by  them." 


NORTH  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  December  31,  1909,  were  issued 
on  Thursday.     Our  usual  analysis  is  appended  : — 

Capital. 
Total  expenditure 

Total  receipts   (allocated   as  follows) 
Ordinary  stock 
Preference     guaranteed     purchase 

stocks 
Debenture  stock 
Loans 
1  'remiums 
West    Hartlepool  account 


i^-7'  "."'7 

23,565,856 

1 7>973,090 

2,000 

5,967,364 

64,100 


£82,434,166 
79,338,607 


Balance  to  debit  of  capital  account  . .  .  .     £3,095,559 

The  expenditure  during  the  hall -year  amounted  to  £525,490, 
viz.,  £.175,215  on  lines  open  for  traffic,  £36,759  on  lines  in 
course  of  construction,  £3,000  on  South  Yorkshire  Joint  Rail- 
ways (North  Eastern  proportion),  £67,500  on  Hull  Joint  Dock 
(North  Eastern  proportion),  £3,016  on  Axholme  Joint  Railway 
(North  Eastern  proportion),  and  £40,000  on  working  stock. 
Estimated  further  expenditure — In  the  current  half-year, 
£442,000:  in  subsequent  half-years,  £1,422,000;  total, 
£1,864,000.  Capital  powers  and  other  available  assets, 
£5,809,908. 

Revenue. 
The  revenue  account  shows  the  receipts  for  the  half-year 
ending  December  3 1    to  have  been  as  follows  : — 

1908.  i,|.,.i. 

Passengers — First-class        ..  ..       £105,043      ..       £102,365 

,,  Third-class       ..  ..      1,272,294      ..      1,245,350 

,,  Periodical   tickets        ..  133,075      ..  136,739 

panel-,   horses,  carriages,  etc.       ..         272,624      ..         281,320 

Mails 35, l8''      ■  •  35,2o6 

Merchandise  (less  coll.  and  delivery)   1,500,393     ..      1,576, 357 

Live  stock 54,378      •  •  54,071 

Minerals  1,717,457      ..      1,798,547 

Rents  and  miscellaneous  receipts  "2,839      ..  94,634 

Transfer  fees  .  .  .  .  .  .  619      .  .  684 

Dock  revenue  ..  ..  ..         102,647      ..         110,577 

Mileage  &  demurrage  of  wagons,  etc.  '',57'      ••  7,873 

Total  receipts 
The  expenditure  on  revenue  at 
was  as  follows  : — 

Maintenance  of  way,  works,  etc.. 

Locomotive  power 

Carnage  and  wagon  repairs 

Traffic  expenses 

General  charges 

Stationary  engines,  inclines,  etc.    . 

Electric  train  working 

Law  charges 

Parliamentary   expenses 

Compensation — Personal  injury 

,,  Damage  to  goods 

Rates  and  taxes 
Government  duty 

Total   expenditure     ..  ..    £3,407,o83       ••    £3,35',i°3 

The  net  revenue  for  the  half-year  and  the  manner  of  its 
disbursement    is   shown    hereunder  : — 

Balance   from   last   half-year        ..         £77,780     ..        £80,400 

Net  earnings 1,886,043      ..      2,092,632 

Sundry  credits  ..  .  .  2,349  2,383 

total    

Prior  charges 

General  interest   account    .  . 

Special    re-ei  \  e    land 

Genera]  reserve  fund 

Preferenct    di\  1. lends 

I  )h  idend  on   N.K.  Consols 

Balance  to  next   half-year 

Total £1,966,172       ..    £2,175,415 

•At  the  rate  of  6  1 til    |       tnnum.     t At  the  rate  of  7  per  cent,  per  annum. 

Th,     receipts   for   the   past   half-year  show   an   increase   of 
the  expenditure  a  decrease  of  £55,980,  and  the  net 


£5,293,126    .. 

£5,443,735 

count  for  the 

same  period 

£654,384       ■• 

,449 

921,796 

867,556 

484,802      .  , 

482,900 

924,812 

934,584 

105,355       ■  ■ 

108,197 

16,422 

16,780 

16,377      •  ■ 

1 7  222 

4,811       .. 

5, 

1,500 

2,500 

13,250      .. 

13,43'' 

15.271       .. 

14,009 

242,220 

241,220 

',005       .. 

0,241 

■■■     .172 

■  £2,175,415 

.  •     £374.342 

32,819 

31,054 

— 

50,000 

20,000 

. 

485,231 

*o  12,498 

113,996 

491,7°! 

. .    j  1 , 1 '  1 .8 1 7 
96,501 
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earnings  an  increase  of  £2c(>.^u-     The  ratio  oi  expenditure 
in  receipts  is  61.55  per  cent.,  in  comparison  with  64 

nit. 

Traffic,  etc. 
Mali  yeai    1  □  ling   I  ii  i  embi  r  31.  igog 

Passengers     First-class        ..  ..        659,586  1  1   ,11 

„  Third-class      ..  ..  31,011,428  ..   30,730,735 


,,              1  -1.1I 31,671,014 

ison-ticl                . .         . .         . .  1  ' 

Mileage     Lines  owned        . .          .  •  1,65' 

Partly  owned      . .         . .  27 

Leased  01  rented            . .  20 

Foreign  lines  worked  ov<  1  255 

f.it.il  operated     .  .          . .  1 ,953 

Tram  mill           Pa    enger  . .         .  •  8,557.835 

1 Is         ..          ..  5,867,142 


.  1,94  I 

14 

1,977 

5,808,207 


14,424,977 
01  [,275 

j, (171 

I, 'US,'.  ;    ■ 

Hartlcpools 


14,387,021 
,024 

-'.'  97 
1,95-'.  '54 
substanl  lal 


Total 
Electri    train  mileage     Passi  ■ 
,,  „  Goods 

Electric  cat         ,, 

The  report  Mates  :  ■"  At  tin 
progress  has  been  made  with  the  new  entrance  t<>  the  wesl 
docks,  ami  with  the  new  entrance  and  fish  quay  at  the  Vi<  tenia 
Dock.  The  western  embankment  in  connection  with  t he- 
joint  dock  at  Hull  is  now  practically  completed,  and  a  large 
pari  ni  the  work  ")  excavation  has  been  carried  out.  An 
agreement  lias  been  entered  into  with  the  Hull  and  Barnsley 

Company    in    respect    oi    Hull    traffic,   and    has   been    submitted 

in   the    Hull   Corporation   in   accordance   with    the  statutory 

provisions  relating  t'>  the  matter.  The  award  of  Sir  James 
Woodhouse,  who  was  appointed  umpire  by  mutual  <  on^.nt 
to  settle  the  wages  and  conditions  of  service  of  certain  oj   tin 

company's  servants,  was  made  mi  November  1  last.  With 
the  exception  of  certain  advances  of  wages,  which  took  effe<  I 
from  September  1,  the  award  came  into  operation  on 
December  1,  and  remains  in  force  until  December  31,  191:;. 
I  he  company,  in  conjunction  with  the  Lancashire  and  York- 
shire Company,  have  applied  to  the  Light  Hallway  Com- 
missioners for  an  Ordei  authorising  a  deviation  of  a  short 
portion  of  the  Axholme  Joint  Railway  (Hatfield  Moor  Exten- 
sion Light  Railway),  the  estimated  cost  of  which  is  £5,400. 
The  t  irder  has  been  granted  by  the  Commissioners  and  awaits 
confirmation  bv  the  Board  of  Trade.  The  due.  tors  record 
with  deep  regret  the  death  oj  their  valued  colleague.  Mr. 
Arthur  Wilson,  who  had  been  a  member  of  the  board  since 
1  Si,;.  To  fill  the  vacancy  thus  caused  on  the  board,  the 
directors  have  elected  Mr.  I Iswald  Sanderson,  of  Hessle  Mount, 
Hull." 


Birmingham  Railwaj  Carriage  and  Wagon. — The  directors 
recommend    a    dividend    al    the   rate  ol    i-'A    per    cent,    on    the 

ordinal)    shares   fur  the   past  half-}  ear,    making    In  per  cent,  for 
the  year,  and  also  a  bonus  ol  5  per  cent.,   making  a   total  distri- 

bution  '>t  15  per  cent. 

Hnmhcr  Commercial  Rallwaj  and  Dock.  At  the  half-yearl) 
meeting  on  Januar)  28,  the  chairman  (Sir  Alexander  Hender- 
son, Ran. 1  said  di. 11  Sir  John  Wolf.-  Barrj  reported  that  fair 
progress  had  been  made  with  the  dock  works,  and  alluded  in 
the  somewhat  difficult  foundations  formed  al  the  outer  end  ol 
the  duck  at  linmingham,  which  caused  some  delay.  In  works 
ui  thai  magnitude  they  would  have  been  unwise  1,1  assume  that 
everything  was  going  in  he  altogethei  smooth  sailing,  and  ii 
would  have  hi  .11  foolish  foi  the  directors  to  ignore  the  facl  thai 
the  foundations  had  not  been  all  thai  could  have  been  desired. 
Although  tin-  difficulties  wen-  considerable,  they  would  be 
overcome  in  thi   ordin  irj   hhh.".     The  Great  Central  eng 

was  able  lo  report   thai    good   progress  was  being   made  wilh  all 

the  railway  lines,  sidings  and  equipment.     It  was  satisfai 
lobe  able  t>>  slate  that   the  Grimsbj    lighl    railwaj   was  now 

being    opened,    and    trains    were    running    al     regular    intervals. 

The)  were  now  proceeding  wiiii  the  electrification  ol  the  line. 
The  sum  ot  £299,151  had  been  expended,  and  the  estin 
expenditure  for  the  currenl  half-year  was  ^.'300,000.  The 
position  of  the  company  was  sound  .a  present,  and  the)  h 
the  earnings  would  grow  once  the  work  was  finished.  No 
further  negotiations  had  taken  place  for  the  acquisition  of  the 
ing  dm!;  by  the  Admiralty,  and  it  therefore  would  he  com- 
pleted and  used  solely  for  commercial  purpose.  Ik1  thought 
1  In    Vdmiralty  had  made  a  mistake. 


GREAT  NORTHERN  RAILWAY- 

,  December  ri,  11,01/.  were  1- 
l  hinsdav.     1  mi    usual   analysis   is   appended. 

(  \i-i  1  w  . 
Col  ii  expert  liture 

ollows) 

I  irdinai  j     lock 
\   ^tock 

I I  lock 

Prcferenci  tocks  . . 

I  lebi  at  mo  itock 

I 'rein  nuns  .  . 


•■ 

•  •      52,18 
.117 
'.975 
'.975 


1  lali to  debit  of  1  apital  1 unt .  . 

The   expenditure   111    the   ha  .   ■  ,1   whit  b 

£22,784  was  on  hues  open  foi  traffic,  working  stock, 

,  ;;  on  new  Inns,  and  £2,978  on  subscriptions  to  other 
railwa)  I  itimated  furthei  expenditure  In  the  currenl 
half-year,    £74,000;    in    subsequent    half  ,609,121; 

total,   £2,683,121.     Capital  powers  and  other  availal 

■  |,92  ;.  198. 

R  !■  VI    \  i 

The  revenue  account   shows  thi  half-year 

ending  Decembei    11    to  have  been  as  follows 


1   1    engers — First-class 

,565      .  . 

£98,55" 

Sec  ond  ( lass    . . 

7,291 

6,1  Jo 

Third-class 

1,204 

767.485 

,,             Sea  on  tickets 

1  i.i." 

117,774 

Parcel  .  In"  ;es,  can  1.1::' 

211,21 

J  1 .5.7"-: 

Mails 

19,09 

22,657 

Merchandise  (less  coll.  and  deliv 

er) 

,401        . 

941,287 

Live  stmk 

17,840       .. 

19,189 

Minerals 

■V      . 

525,481 

Mileage  and  demurrage 

Dr.     vv     .  . 

411 

Rents  of  the  company's  prope 

rty 

55,497     •  ■ 

54,'94 

Transfei    fees 

498     .. 

500 

Navigation  receipts 

,934      •• 

2,925 

Joint  &  worked  tines     1  ..X.  prop 

rtn. 

469,676 

.57° 

Total  receipts 

£3.3°3.64 

£3,241,845 

The  expenditure  on  revenue 

account   for    the 

same  period 

was   as  follows  : — ■ 

Maintenance  oi  waj  ,  eti 

£251,564      .. 

£257,622 

Locomotive   power    .. 

572,981      .. 

527,3 

Carriage  and  wagon  repairs 

>5io' 

151,787 

Traffic  expenses 

- .  1 00 

561,610 

( General  charges 

$62 

94,262 

1  aw  charges 

5.285      .  ■ 

4.457 

Parliamentary  expenses 

1.7'.! 

Compensation — Personal  injury 

pas 

- 

2,188      .. 

,,                   Personal        in 

jury 

(workmen) 

8,277     •■ 

Goods 

1  -',408 

1  1.4  Is 

Kates  and    taxes 

111,399 

115,157 

Government  duty 

6,871 

■ 

Navigation  expenses 

4.3"   • 

. 

Joint  and  worked  lines — G.N.  pro- 

portion 

1.50     . 

28< 

Total  expenditure     ..  . .  £2  ■    £2,031, 

The  net  revenue  for  the  hall  year  and  the  proposed  appro- 
priation oi  the  balance  available  for  dividend  may  be  sum- 
marised  as  follows  : — 

1  '..i  lam  e  from   la   I    hall  year  . .  19     •  ■        i-'-t- 

Net   earnings  ..  ..  ..      1.221,555     ..      1,210,209 

Sundry  credits  . .  . .  . .  . .  32, 


'Total   .  .  .  .  .  .  .  .    £1,257,038 

Prior  charges  

Special  renewals  .-3,000 

1 1  nee  di\  idends  . .         . .  441 

Dividend  on  prefd   conv.  ord.  stock  221,542a 

,,    deferred  1  onv.  ord.  stock  129, 
,,     A  stock 

B    -tuck  .  .  .  .  .  .  3 1, 404 j 

Balance  to  next   h  ill  j  car 


1,227 

j  0,000 

446,455 

j  2  2 . 
1  29,  • 


Total [,257.938      •■   £1.267 

a  At  the  rate  of  2  per  cent,  for  the  half-year ;  batut  for  the  half* 

vi.ir ;  cat  thei  1  cent,  for  the  half-year ;  A  at  the  rate  of  ij  pet  oent.  foi  the 

half-year;  «at  the  rate  of  i|  per  cent,  for  the  half-year;  f  at  the  rate  of  1]   1 
for  the  half-year ;    sat  the  rate  ol      pel  half-year;   *   at  tin 

c  in.  foe  the  ti.iit-- 

The  .ipts  for  the  past  hall  yeai  show  a   decrease  of 

oi,    thi    expi  uses   a    de<  rease  •  >i  ,   and   the   net 
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receipts    a    decrease   of   £11,346.     The    ratio    of   expenses    to 
receipts  was  62.67  per  cent.,  in  comparison  with  63.02  per  cent. 
Traffic,   etc 
Half-year  ending  December  31.        1908. 


Passengers- 


-First -class 

Second-class 
Third-class 


Vi", 1  "14 

365,77! 

19,782,070 


1909. 
38  1,148 
300,613 
18,922,298 


Total 

Season-tick<  ts 
Mileage — Lines  owned 

„         Joint  lines— G.X.   propor. 
Branch  lines  worked 
Foreign  lines  worked 

Total  

Train  mileage— Passenger  .. 
,,  Goods 

Total 


20,547,535    • 

,    19,604,059 

53,661    . 

53,062 

737      • 

737 

127      • 

128 

1 1 

1 1 

381      . 

381 

'■25" 

1,257 

1..' '3  1, 707 

".538,499 

4,.  ,;■  1,970 

i,850,55° 

1 1,631,677 


I  [,389,049 


The  report  states  :— "  The  proprietors  are  asked  to  sanction 

the  expenditure  oi   £6,0 in  sundry  new  works,  etc.     on  the 

conclusion  of  the  general  business  a  special  meeting  will  be 
held  for  the  purpose  of  submitting  for  your  approval  the 
following  Bill,  which  does  not  confer  any  capital  powers 
on  the  company  :  A  Bill  to  authorise  the  Lancashire  and 
Yorkshire  Railway  Company  to  construct  a  new  railway; 
to  widen  certain  existing  railways,  and  construct  other  works  : 
to  acquire  additional  lands  ;  and  for  other  purpose-..  1  his 
Bill,  so  far  as  it  requires  the  proprietors'  sanction,  proposes 
to  authorise  the  transfer  to  the  company  and  the  Lancashire 
and  Yorkshire  Railway  Company  jointly  of  railway  No.  11 
authorised  by  the  North  Eastern  Railway  Act,  [902.  This 
railway  is  a  short  curve  a  little  oyer  half-a-mile  in  length 
connecting  the  South  Yorkshire  joint  line  with  the  Dearne 
Valley  Railway  near  Black  Carr  Junction,  and  the  proposed 
transi.  1  is  to  be  made  111  pursuance  of  the  general  settlement 
arrived  at  in   1903." 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  half-yearly  meeting  was  held  on  Wednesday,  al  London 
Bridge  Terminus,  the  Eari  of  Bessborough  (chairman  of  the 
,  ompanj  1  pi  esiding. 

The  Chairman,  in  moving  the  adoption  ol  the  report  and 
account-  (an  analysis  of  which  appeared  in  <>ur  last  issue), 
referred  briefly  to  "the  accident  at  Moat-'  Nest  Junction,  express- 
ing sympathy  with  the  relatives  of  those  who  were  killed,  and 
thanking  all  those  who  so  promptly  came  to  the  assistance 
of  the  injured  passengers.  In  spite  of  the  adverse  conditions 
as  regards  weather  and  trade  which  had  prevailed  during  the 
half-year,  ihe  forecast  of  some  improvement  in  the  company's 
business  which  he  made  last  August,  had  been  justified.  There 
was  an  in  1  reaseof  marly  £5,000  in  gross  receipts,  with  a  small 
decrease  of  a  little  over  £600  in  expenditure,  thus  enabling 
the  board  to  recommend  a  dividend  at  the  same  rate  as  was 
paid  for  thi  second  half  of  1908,  which,  with  the  higher 
dividend  paid  in  the  June  half-year,  increased  the  year's  return 
bj  one-quarter  per  cent.  It  was  true  that  the  improvement  in 
revenue,  although  it  had  prevailed  throughout  the  whole  year, 
had  not  been  very  gnat,  but  it  showed  that  the  company  had 

held  its    own,    and    the    usual    strict    supervision    (if  expenditure 

bj  the  management  had  secured  for  the  proprietors  the  greatesl 
possible  benefil  from  that  modes)   result.     An  adjustment   was 

made  for  the  lio-t  time  in  the  accounts  for  the  hall  year  ended 
|une,  [909,  mainly  in  re-pert  of  the  carriage  of  the  company's 
goods  and  the  receipts  and  expenses  at  wharves,  which  was 
explained  at  the  August  meeting.  The  effect  of  that  adjustment 
upon  the  present  accounts  had  been  to  add  £23,612  to  each 
side  oi  the  revenue  account,  w,  that  the  figures  were  out  of 
comparison  with  those  for  the  corresponding  period  ol  [908, 
but  the  disparity  would  disappear  in  the  account-  for  the  half- 
year  now  current.  The  figure-  he  would  give  them  would  be 
irrespective  of  that  adjustment,  and  thai  would  explain  any 
difference  between  them  and  th  1  n  the  accounts  before  them. 
Dealing  first  with  the  pa--i ■>  ,  although!  they  carried  a 

smaller  number  of  first-class  was  an  increase 

of  £1,779  in  the  receipts  therefrom,  and  in  the  fune  half-year 
they  obtained  £3,861  more  from  thai  class,  making  an  aggre- 
gate increase  for  the  year  of  £5,640.  He  though!  thai  proved 
the  policy  of  the  board  in  expediting  the  train-  to  tin   sea  coast, 

and  e-t.ibli-.hing  the  "Southern  Belle"  train,  the  "Limited" 
(rain  to  Eastbourne,  and  other  similar  attractions,  to  be  sound. 
Second-class  receipts  decreased  by  £4,954  in  the  half-year,  and 
£4,507  in  the  whole  year,  there  having  been  a  small  increase 
in  the  earlier  period.    Third-class  receipts  for  the  half-year  were 


less  bv  £5,604,  but  as  there  was  an  increase  of  £"7,475  ln  the 
June  'half-vear,  they  had  an  increase  for  the  whole  year  of 
£1,871.  Season  tickets  increased  by  £3,477  during  the  half- 
year,  and  £4,530  during  the  June  half-year,  or  a  total  increase 
"of  £8,007.  That  was  a  gratifying  feature,  as  it  was  an  indica- 
tion of  improvement  in  what 'he  might  call  resident  travelling, 
particularly  to  the  outer  suburban  and  country  districts  served 
bv  the  railway. 

Revenue  and  Expenditure. 
There  was  thus  an  increase  in  the  year's  passenger  receipts 
of  over  £11,000,  gained  in  spite  of  the  adverse  circumstances 
of  an  exceedingly  wet  summer  and  autumn,  and  the  fact  that 
there  was  no  attraction  in  London  during  the  past  season  similar 
to  the  Anglo-French  Exhibition  in  1908  at  the  White  City. 
Pare.  I,  horse,  and  carriage  traffic  produced  £5,332  more  revenue 
during  the  half-vear  and'  £9.805  for  the  whole  year.  The  goods 
traffic  receipts  taken  together  increased  for  the  half-year  bj 
the  net  sum  of  £2,522,  wholly  attributable  to  mineral-class 
traffic,  and  for  the  year  the  increase  i-  £8,916.  The increase  in 
the  rental  account  "for  the  half-year  was  £4,700.  The  steam- 
boat account  produced  a  lesser  profit  by  the  sum  of  £2,457, 
mainh  due  to  the  fact  that  comparison  was  made  with  a  period 
when  considerable  business  was  being  'lone  between  this  coun- 
ts and  France  in  exhibition  excursion  traffic.  While,  however, 
the  receipts  were  less  the  1  xpi  nses  were  less  also  As  a  matter 
of  fact,  they  carried  27.321  more  passengers  by  the  New  haven 
and    Dieppe   route    in     [908   than    last    year.      The    expenditure 


ed  a  dn  le  1-1    nt  about   £700  in 


the   maintenance   of  way 


department,  and  deducting  the  -mall  increase  shown  in  the  first 
hall  of  tin-  year,  left  a  balance  of  a  little  over  £500  to  credit  for 
the  whol,  year.  Locomotive  power  had  cost  £4,891  less  during 
the  half-year,  and  adding  that  to  the  £0.042  saved  in  the  earlier 
pei  lod,  gave  a  saving  for  the  whole  year  of  £,  10,933.  1  hat  satis- 
factory result  was  due  mainly  to  the  lesser  cost  of  coal.  Lar- 
riage  and  wagon  repair-  showed  an  increasi  ol  £2,651,  prin- 
cipally in  wage-,  due  to  some  extent  to  comparison  being  made 
with  a  period  when  the  -hop-  were  working  short  time.  There 
wa-  an  increase  of  £1,3112  in  compensation  for  the  half-year 
and  £2.425  lor  the  year,  of  which,  he  wa-  sorry  to  say,  the 
greater  part  was  attributable  to  the  heavy  liability  thrown  upon 
tin-  company  by  the  Workmen'-  Compensation  Act.  Rate-  and 
taxes- were  -till  rising,  there  having  been  an  increase  of  £5.57' 
for  the  half-year  and  £4.705  lor  the  year.  That  wa-  wholly  due 
to  increased  poundage  fixed  by  the  rating  authorities,  and  the 
board  had  absolutely  110  control  over  it.  There  was  an  increase 
of  £4,293  in  the  balance  carried  to  the  credit  of  the  net  revenue 
account,  .and  there  was  £2,357  more  on  balance  from  the  ac- 
counl  lor  the  previous  half-year.  Ihe  net  result  of  the  half- 
vear's  working  wa-  to  produce  an  increase  of  ,64.42s  in  the 
balance  available  foi  dividend,  and  a-  the  dividend  was  the  same 
.1-  w.i-  paid  in  the  December  half-year  of  [908,  giving  {  per 
cent,  more  for  the  year  upon  the  undivided  stock  and  \  per  cent. 
more  on  the  deferred  stock. 

Conciliation  Board  Agreement. 
The  sectional  hoard-  of  the  Brighton  Railwa)  under  the  con- 
ciliation scheme  were  at  work  for  a  considerable  period.  At  a 
meeting  of  the  Central  Hoard,  in  December  last,  all  questions 
ol  pa\  and  hour-  which  had  been  raised  were  settled  for  a 
period  extending  from  December  11  last  to  January  1,  no;. 
The  settlement  involved  increases  of  pay,  which  would  operate 
immediately.  Before  leaving  the  subject  he  should  like  to  add 
that  all  their  conciliation  board  meeting-  wen  conducted  in  the 
besl  possible  spirit,  and  the  alternative  of  outside  arbitration 
wa-  altogether  avoided,  lie  desired  to  acknowledge  the  able 
and  business-like  manner  in  which  the  men'-  delegate-  dealt 
with  the  matters  which  had  to  be  discussed.  The  result  had 
been,  he  believed,  to  cemenl  still  more  closeh  the  good  feeling 
between  the  board  and  officers  ol  ihe  companj   and  their  men, 

which  happih  had  always  existed  on  their  railway.  'Ihe  board 
had  pursued  il-  polic)  ol  economy  in  capital  expenditure,  and 
had  confined  it-ill  entirely  to  work-  which  had  been  in  hand 
tor  some  time  past  and  which  must  lie  finished.  There  was  no 
intention  of  raising  further  capital  or  of  having  a  Hill  in  Pat  lia 
1110111  during  the  present  year,  (hi  the  other  hand,  it  wa-  their 
intention  stronglj  to  oppose  the  Wimbledon  and  Sutton  Rail 
way  Bill. 

Ei.eotricai  Working  oi  mi  South  London  Line. 
The  electrical  train  services  between  Loudon  Bridge  and 
Victoria  were  commenced  on  December  1,  and  met  with  imme- 
diate and  considerable  response  on  the  part  of  the  public,  par- 
ticularly in  the  populous  districts  of  Denmark  Mill,  Peck-ham 
Rye,  and  Ouei  n's  Road,  through  which  the  elei  tricalb  -equipped 
line  ran.      Ill    the  very  first    week    they    had   an   increase  of    over 

40,000  passengers,  and  it  was  obvious  thai  neithei  curiosity  nor 
the  novelty  of  the  system  had  been  the  attraction,  as  they  had 
now  had   two  months'  experience  of  the   working,   and   week   by 


February  5,  1910.] 


THE     RAILWAY    TIMES. 


1 5.1 


week  there  had  been  a  stead)   and  continuous  gain.     H*    in 
crease  in  the  numbei    ol    passengers  during   the  two  months 
ended  yesterday,  as  compared  with  the  corn  sponding  period  ol 

8-9,  amounted  to  the  targe  figure  ol  44°.53£,  or  just  on  63 

,,  ,  ,,  ,,1.     The  increase  in  the  first  month  was  189,000,  or  55  per 
cent.,  and  in  the  second  month  251,000,  or  71  per  cent.     Ever) 
<  redit  must  be  given  to  the  principal  contractors,  the  Allgen 
Companj  ol   Berlin,  for  the  very  thorough  and  careful  manner 
in  which  the  constructional  work  had  been  done  and  the  equip- 
ment installed.     They  had  readily  subscribed  to  the  conditions 
imposed  by  the  contract  that,  with  the  exception  ol  the  motors, 
which  were  the  patents  ol  Drs.  Winter  and  Elchberg,  and 
not   made  in  this  country,  the  whole  of  the    plant    and 
should  be  English.       Ii   was  satisfactorj   to  know   that  the  dis- 
tinguished president,  Dr.  Rathenau,  and  the  managing  director, 
Mr.  Hamspohn,  of  the  AUgemeine  Company,  who  were  recentlj 
in  London,  were  most  appreciative  of  the    waj  in    which    the 
work   had   been  carried  out   bj    their    sub-contractors,    Messrs. 
R.  \\  .   Blackwell  and  Co.,  and  had  testified  to  the  excellence  ol 
theoverhead  structure,  to  the  perfection  ol  the  electrical  work, 
and  the  solidity,  comfort,  and  smooth  running  ol    the    rolling 
stock,  for  which  latter  the  Metropolitan  Amalgamated  (  arriagi 

pany,  of  Birmingham,  was  responsible.  It  had  only  been 
possibli  to  obi  1  in  tit"-  results  by  the  co-operation  of  the  wlv  le 
.  1  theii  exei  utive  staff,  and  ever)  credit  was  due  to  them  for  the 
assistance  the)  had  rendered  in  the  execution  of  so  intricate 
ind  n  vel  a  work.  He  must,  however,  not  forget  to  sa)  thai 
ihc  system  was  introduced  to  their  notice  by  the  eminent 
suiting  electrical  engineer,  Mr.  Philip  Dawson,  and  that  it  was 
hi  who  adapted  its  design  to  the  requirements  of  the  railway. 
II,  (Mr.  Dawson)  had  supervised  the  work  throughout,  and 
thanks  were  due  to  him  for  the  capable  way  in  which  he  had 
carried  out  his  duties  and  solved  many  difficult  problems  pre- 
sented bj  the  peculiar  conditions  of  the  line.  He  (the  chair- 
man believed  he  was  right  in  saying  that  that  was  tin-  first 
recorded  instance  where  electrical  traction  established  on 
an  ordinary  Steam  railway,  had  worked  from  the  commencement 
so  smoothly  and  uninterruptedly,  and  in  that  connection  it  was 
onh  fair  to  acknowledge  the  ready  co-operation  and  help  ol  the 
London  Electric  Supply  Corporation,  of  Deptford,  the  con- 
tractors for  the  supply  of  current,  and  the  efficiencj  and  regu- 
laritj  with  which  their  part  of  the  task  had  been  performed.  I  he 
traffic  results  showed  that  in  the  first  two  months  of  electrical 
working  they  had  got  back  nearl)  the  whole  of  their  lost 
traffic  on  that   section,   and,  naturally,   those  results  had  led  the 

d  to  think  of  the  advisability  of  extensions,  a  question  which 
was  alreadj  engaging  their  serious  and  earnest  attention. 
During  the  past  year  they  had  given  every  encouragement  to 
the  excursion  and  cheap  traffic  over  the  railway,  with  the  result 
that  they  had  derived  from  that  source  some  ^'12,000  more'  in- 
come than  in  100S.  lie  hoped  there  might  he  some  prospect 
<vf  increasing  thai  iliss  of  business  during  the  present  year 
under  more  favourable  conditions.  To  meet  the  tramway  com- 
petition the\  had  introduced  cheap  bookings  between  the  hours 

ol    11    a.m.    and   4    p.m.    between    certain    suburban    stations   and 
don,    and   the  increase   in    the    number  ol    passengers   during" 
those  hours  fully  justified  the  experiment,  which   the)   prO| 
to  continue  and  most  probably  would  extend  in  its  operation. 

Traffic  Agreement  with  the  Sooth   Eastern. 
At    Monday's   meeting   of  the   South    Eastern    Railway,   that 
company's  chairman  referred  to  the  traffic  arrangements  with 

this   company,  which    expired  at    the  end   ol    1908.      They    might 

he  interested,  therefore,  to  hear  that  after  considei  ible  negotia 
tions  deeds  of  agreement  had  been  exchanged  between  1  In  . .  m- 

panics,   providing   that  arrangements  for  tin-  division   from  COITI- 

ive  traffic  and  the  user  of  the  joint  lines  between  London 
and  Redhill  should  he  renewed  for  a  period  ol  five  years  from 
Januar)  1,  1909,  but  on  very  different  terms  from  those  of  the 
old  agreements.  One  |xv'mt  as  t<>  the  percentage  on  receipts 
from  four  st.itions  was  s;i||  unsettled,  and  th  j  might  have  to 
go  to  arbitration  upon  it.  The  chairman  of  the  South  Eastern 
also  referred  to  the  possibility  of  an  agreement  on  some  m  ire 
comprehensive  scheme  of  partnership,  and  expn  hope 

that    something    would   he  settled  in   that   din,  lion.      All   he    lie,  d 

say  on  th  il  p.  inl  was  that  if  they  received  an  invil  ition  to  me.':, 
ami  devisi    a  scheme  which  was  likely  to  pro>  ible   to 

this  company  and  beneficial  to  the  public,   the)    would   give  it 
their  careful  consideration. 

Lord  Cottesloe  seconded   the  resolution  foi   the  adopt  i< 

the  report. 

Mr.  Hall  congratulated  the  directors  on  the  successful  elec- 
trifi<  1      the   South  London  line,  but  suggested  that   the) 

tld  wait   until   they    had  had  two  or  three  years'  expei 


of  the  new  system  before  coming  to  the  shareholders  and  asking 
them  to  spend  capital  on  extensions. 

\],      ||     (.in,;  essed    the  opinion   that,   111  view    ol    the 

tramway  competition,    th.     directors    should    consider   the   ad 
visability  of  lowering  the  fares  on  the  whole  of  the  suburban 

traffic.  , 

Mr.  E.  L.  Walford  complimented  the  hoard  on  the  fact  that 
th.y  had  been  able  to  increase  the  dividend  for  the  year,  not- 
withstanding the  wet  weather. 

Mr.   Rodcx  inachi  hoped  that  th  rs  would  not  delay 

too  long  in  electrifyii  "lie  line.     He  also  sug- 

gested that  they  should  endeavoui    to  the  main  line 

traffii 

Mr.  Roxbi  1,011  said  he  entirel)  concurred  with  the  idea  of 
making    some     sort    ol     working  I     with    the     South 

i         rn  and  Chatham  Railway.      In    the    South    Eastern    and 
Chatham    \  ition  A.  t  then-  was  a  clause  preventing  lb-  m 

from  raising  an)  lues  which  were  in  •-■-.  ,  May  1.  1 

He  tended  that  it  was  absolutely  impossible  to  carry  on  any 

industrial  concern  «  I  1  were  limited  in  that  way  by  Ai  ts 

of   Parliament. 

The  Chairman,  in  reply,  said  that  the  difficulty  aboul  lower- 
ing the  lares  was  that  the)  could  not  carry  any  mor.-  passengers 
during  business  hours.  The  matter  of  increasing  the  traffic 
was  constantly  under  the  consideration  of  the  board. 

The  report  was  adopted  unanimously. 

LONDON,  TILBURY  AND  SOUTHEND  RAILWAY. 
The   107th  half-yearly   general   meeting  of  the  proprietors 
uashelil.H   11,   ["rinity  Square,  rowei  Hill,  E.C,  on  Thursday, 
February    3,   Mr.  Arthur  L.   Stridi    (chairman  and   ma 

ing  director  of  the  conipanx  1  pre  iding. 

I  he   Secri  l-ary   (Mr.    H.    Cecil  Newton)   having  read   the 
notice  convening  the  meeting, 

The  Chairman  said  :    Gentlemen,  I  presume  that,  as  usual. 
you  will  take  the  report  and  statement  of  accounts  as  read. 
They  have  been  circulated,  and  every  proprietor  has  had  the 
Opportunity  of  looking  through  them.     The  report  is  so  simple 
and  the  accounts  are  so  clear,    I   think,   and  so  good,   that  I 
might  very  well— I   am  almost  tempted,    really — to  confine 
myself   to  moving   at   once   the   adoption   of  the   report    and 
accounts;    but  perhaps  it  might  be  hardly  respectful  to 
who   have   taken   the   trouble  to  come   to  this   meeting,   and. 
therefore,  I  will  as  usual  ask  you  for  just  a  moment  to  glance 
through  these  accounts  with  me.     Going  to  No.  9,  the  revenue 
account,   on    the   receipts   side   we   show    a    result   which    will 
take  a  deal  of  beating,  namely,  that  in  every    item  of  receipts 
we  show  an  increase  over  the  1  orresponding  half  of  last 
(hear,  hear) — and  the  total  of  the  receipts  shows  the  extra 
ordinary  sum   of  increase   as  against   the   corresponding    halt 
of  /26,426.      (Hear,  hear.)     That,  as  you  all  probably  know, 
is  to  a  great  extent  due  to  the  successful  week   we   had   at 
Southend  in  July,   known  as  the  "Fleet  week."   and  we  tell 
vou    in     the     report    that,    as     nearly  as    we    can 
/I2,oco  additional  traffic  which  we  cannot  look  for  again  in 
this  coming  summer,  was  due  to  that  "  licet  week.'"      1 
at  the  nice  ting  in  August  what  1  had  to  say  about  the  way  m 
which   the   work   was   done,    and    the   way   in   which    tin1  stall'. 
from   one  end   to  the  other,   had   laboured.      I   will  not    ri 

what  I  said  then,  but,  putting  aside  any  of  tfic  receipts  for 
the  Fleet  week,   out    ordinary   receipts  from   all  sources   are 

more   than   satisfactory.      1  Hi    the  other  side  of  the  accounts    [ 

may  say  at  once  thai  you  will  see,  it  vou  look,  that 

,000  for  increased  traffic  profit  at  an  im  diture 

of  £12,600.     Thai  is  a  percentage  of  working  expenses  over 

receipts   of   something    undei  d    that    is    very 

cheap. 

.1;  s    ,  i]     I    \ri  ND1  rURE. 

As  to  the  details  oi  the  expenditure,  that  is  set  out,  as  far 
as  most  of  it  is  concerned,  in  abstract    No.   12  on  the  other 
side  oi  the  page-.     Abstract"   \   '  for  maintenance  of  wa 
works  shows  a  diminution  in  materials  of  £2,852.     Tl 
due  to  the  tact  thai  we  have  not  done  so  much  relaying    in 
the  past  half-year  as  we  did  in  the  corresponding  hall 

bei  ause  we  weie  in  any  wa\    starving  the  line,  but   DO  ause  we 

had  clone  so  much  that  there  was  no  ssity  to  do  any  more 

than  we  did      about   a   mile  and   a   hall   during   this  past   half- 
year.      There  are   no  Othei    items   in   that   account.   I 
which  1  will  come  back  to  later— which  need  detain  US 
Locomotive  power,  abstract  "  B,''  shcwsthevei 
reduction  in  the  price  oi  coal  and  coke  of  £1,356.  con 
with  the  .est  ol  coal  m  the  corresponding  half.     We  cannot 
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hope,  I  think,  to  buy  our  coal  in  this  next  year  at  the  price 
at  which  we   bought  it  in   the  past  year.     There  is   also  an 
item  in  that  account  which   I   will   point   to.     There  was  a 
reduction  in   engine  power  supplied   to   and   by   other   com- 
panies—a reduction  ot  ^5,619.     Perhaps  I  may  remind  you 
once   more  that,   as  far  as  that   item  is  concerned,   and  the 
corresponding  item  in  the  revenue  account  charged  to  mileage 
and    demurrage,    where    you    will    see    an    equal    diminution, 
that  was  due  to  the  arrangements  wc  had  made  until  the  end 
of  the  year  before  last,  with  the  District  Company  to  work 
the  electric  trains  between  their  junction  with  us  and  East 
Ham   or   Barking,   as   the   case   may  be.      You   will   recollect 
that  in  the  June  half-year  we.  for  the  first  time,  began  abstract 
"  F,"  which  shows  the  electric  working  cost  entirely,  and  so 
we  have  nothing  to  charge  against  locomotive  power  or  mileage 
and   demurrage  in  the  way  in  which  we  have  been  in  the 
habit  of  charging  it.     Therefore,   the  reduction  in   this  item 
under  "  B  "  for  ,£5.619  is  more  nominal  than  actual.      It  will 
turn  up  in  another  form  in  abstract  "  F."     With  regard  to 
"  C."  I  have  nothing  to  say  at  all.     The  expenses  have  been 
kept  down  very  well  indeed,  and  the  same  may  be  said  with 
regard  to  traffic  expenses.     There  is  an  increase  in  salaries  and 
wages  in  traffic  expenses  of  £1,462.     That  is  due  to  a  great 
extent  to  the  additional  payment  we  had  to  make  for  over- 
time during  the  fleet  week  in  July,  and  the  remainder  of  it  is 
due  to  the  increased  payments  we  are  now  going  to  make  to 
the   men   under  the  Conciliation  Board   awards,   to  which   I 
referred  also  in  my  remarks  to  you  at  the  last  meeting.     There 
are  no  other  items  which  call  for  any  observation  really  there. 
In  general  charges,  "  E,"  there  is  once  more  an  item  of  increase 
"t    '526  in  electric   telegraph  expenses  and  for  the  last  time. 
I  wish  to  explain  that  we  are  now  comparing,  especially  as 
from  January  1,  like  with  like.     Up  to  this  time  we  have  been 
comparing  electric   telegraph  expenses   unequally.     We   have 
now  charged  in  the  last  two  half-years  for  that  which  is  known 
as  Sykes'  electric  inter-locking  upon  our  widened  lines  between 
Eondon  and  Barking,  and  I  have,  I  think,  said  before  that  the 
additional  price  we  have  to  pay  is  more  a  matter  of  insurance 
for  extra  safety  than  actual  cost  expenses  for  the  working  of 
the  line  in  the  way  of  electric  telegraph  work.     Now  abstract 
"  F  "  appeared  for  the  first  time  in  the  June  half,  and  we  have 
nothing,  therefore,  in  this  section  to  compare  against  it. 
Electric  Traction. 
This  time  last  year  we  were  charging  the  item  of  the  cost, 
in  equal  proportions  to  the  mileage  and  demurrage  account 
and  to  the  locomotive,  carriage  and  wagon  account,  and  as 
I  cannot  compare  electric  traction  "  F  "  with    anything  else, 
I  must  content  myself  with  telling  you  this,  that  the  working 
of  the  electric  service  is  getting  into  very  good  shape  ;     the 
work  has  been  punctually  done,  and  the  cost  of  it  is  being 
reduced  every  month  that  we  are  working.      I  do  not  know 
whether  any  proprietors  here  know  anything  about  the  total 
cost  ot  working  electric  traction,  but  perhaps  you  will  take  it 
from  me  that  the  total  cost  for  maintenance  and  renewal  of 
the  service,  including  the  maintenance  of  the  cars,  works  out 
.11    2  573d     pel    car   mile,   rather  over   2M.    for  the  half-year, 
a  redui  tion  of  about  1  jd    per  car  mile  against  that  which  you 
were  paying  this  tune  last  year.     Going  back  to  the  revenue 
ai  1  "nut    tin  re  is  a  redui  tion  <>i  £830  in  Parliamentary  charges 

Nimph   be se  we  did  not  in  tins  half,  I  am  glad  to  say,  have 

to   defend   our   property   against   encroachments   from   othei 

people      There  is   £1,05]    increase  in  rates  and  taxes,  ami  if 

1  had  urn  been  £01  thi  1  icertions  of  our  rating  surveyor  and  oui 

ecretar;      Mr    Newton,  which  lasted  over  the  whole  of  last 

b  iting   'lie   re-valuation  of  out    property  in  two 

ig    1  nions,    11    certainly   would    have    been   larger       Mileage 

and  'i age  you  \wll  see  shows  a  diminution  of   £5,333, 

but  tins   i   havi    alread  j    •  xplained 

Till       I'll    I  \\   I    IK     A  1      S(ll     I  HI    V  I  1 

Well  now     ling   to  I  I I   revenue  there  is  not  lung  to  say 

upon  the  debtoi  idi  ot  the  account.  The  interest  on  deben- 
turi    stock  and  the  rem   oi   Fenchurch  Street  Station  are  the 

\\  ■  carried  into  the  revenue  account  £149,000  odd,  or 
1  1  ;  793  more  than  we  did  in  the  corresponding  period  of  last 

Bui  here,  perhaps,  I  had  bettei  s.iv  what  1  have  to  say 
on    tins   particular   point,     There   are   many   proprietors,    no 

doubt,      111     fact    all    ol      us,    like     to  get    as   much   as  they  ran 

in  the  way  of  dividend,  but  tins  £12,00001    £13,0000!  what 

I  ma  v  c  all  the  fleet  week  was  a  special  income  which  you  cannot 

peel  to  get  again.     If  you  divide,  as  you  have  a  right  to  do, 

that  income  now  we  might  pay  anothei    1    per  cent,  over  that 


which  we  propose  to  pay,  but  this  company,    more,   I  think, 
than  any  other  company  I  know  of,  is  made  up  of  proprietors 
who  hold  their  stock    from  year  to  year.     The  same  names — 
not  always  the  same  Christian  names,  but  the  same  names — 
are  repeated  page  after  page  in  the  shareholders'  list,  and  in 
the  transfers  which  come  before  us  from  time  to  time,   the 
large  majority  of  them  are  nominally  the  same,  that  is  to  say, 
it   is  the   result  of  deaths  and  transfers  from  one  name  to 
another.     There  is  nothing  which  prejudices  the  status  of  a 
railway  company  so  much  as  constant  fluctuations  of  dividend, 
sometimes  up  and  sometimes  down,  and  except  for  a  short 
time  when  the  Dock  Bill  was  in  Parliament,  we  had  been  spared 
anything  like  gambling  in  Tilbury  stock,  and  we,  on  this  side 
of  the  table,  are  very  strongly  in  favour  of  continuing  to  avoid 
by  every  means  in  our  power  anything  of    that   kind,  as  it 
would  lie  prejudicial  to  the  interests  of  those  who  own  the  line. 
Hear,  hear.)     That  being  so.  we  have  taken  the  bold  step  of 
putting  by  this  £13,000  at  once.     That  is.  as  we  call  it,  the 
result  of  the  profit  of  the  fleet  week  at  Southend,  and  we  place 
£To,ooo,  as  you  will  see  in  abstract  "  A,"  to  the  reconstruction 
of  the  stations  and  buildings  account — that  is  to  say,  we  reduce 
the  item  in  the  balance  sheet  by  £10,000  in  one  half-year. 
Now,    that    reconstruction    account    was    originally    started 
some  10  years  ago  for  this  reason.     We  were  widening  the  line 
and  we  were    rebuilding  stations  from  one  end  to  the  other, 
and  the  consequence  of  widening  the  line  was  the  destruction 
of  bridges  which  had  been  built  out  of  capital  but  which  had 
to  be  destroyed  because  of  the  different  construction  of  bridges 
necessary  to   cany   four   lines   instead   of  two.      But  the   re- 
building of  that  portion  of  the  new  bridge  which  had  already 
been   paid   for  out  of  capital  falls  upon  revenue,  and  as  we 
were   doing   many   bridges   and    many  stations   in   the   same 
way,  if  we  had  charged  to  revenue  in  each  half-year  the  money 
which   was   expended   upon   the   reconstruction   of   those   old 
bridges  and  stations  there  would  have  been  no  dividend  for 
anybody.     And  so,  not  for  the  first  time  in  the  history  of 
railways, we  opened  against  ourselves  this  reconstruction  of 
station    and    building    account.     At    one    time    that   account 
stood  at  something  like  £"70,000.     We  paid  off  from  half-year 
to  half-year  a  certain  proportion,  and  we  have  reduced  that 
account    in    the    last    half-year    to   £'28,000,    or    thereabouts 
We    therefore    put   the    knife    into    that    account   as    deeply 
as    possible    during    the    last    half-year    by    placing    £To,ooo 
out    of    the    £13,000    that    we    earned    in    the    fleet    week 
to     this     reconstruction     account,     and     you     will     sec     that 
it     stands     in     the     balance     sheet     to-day     at    £18,000     in- 
stead of  £[28,000.     That   leaves  me  with  still  £"3.000  to  play 
with,  and  that  £3.000,  you  will  see,  we  have  put  into  abstract 
F  "    and    placed    it    to    the    depreciation   fund,    locomotive 
carriages  and   wagons  account.     Although  we  say  that  the 
stock  has  been  kept  up  as  well  as  any  stock  in  the  country, 
and   that   that  which   is   done   in  the  maintenance  of  stock 
may  vefy  well  be  considered  renewal  of  the  stock,  yet,  having 
it,  we  thought  it  desirable  to  place  that  £3.000  to  that  account. 
And   so   you   see   we   reduced   your   increased      earnings      for 
division    from   £26,000  to  £13.000,   and  having  that  £13,000 
increase  in  our  net   revenue  account,  it  enables  us  to  recom- 
mend you  a  dividend  which  we  do  recommend — namely,  .it 
the   rate  ot  sj    per  cent,   per  annum  as  against   y  I   per  cent. 
which   we   paid   at   this  time  last  year. 

Tin  Whitechapel  and  Bow  Railway. 
There  is  only  one  other  item  in  the  net  revenue  account,  and 
that  is  the  Whitechapel  and  Bow  Railway  receipts.  The 
profit  on  that  line  stands  in  this  half-year  at  £"2,447  against 
H>J2  m  the  corresponding  half,  an  increase  of  £1 ,775.  That 
Whitechapel  and  Bow  line-  is  now  beginning  to  pay — it  always 
has  justified  its  existence — but  in  addition  to  making  a  very 
desirable  communication  between  ourselves  and  the  West 
End  of  Eondon  it  is  now  beginning  to  pay  on  its  own  account. 
Hear,  hear.)  I  really  do  not  think  that  1  have  anything 
more  to  say  except  to  point  out  this.  Speaking  of  the  pro- 
posed  dividend  of  8J  per  cent.,  as  we  told  you  in  the  report, 
that  includes  dividend  on  the  last  issue  of  £248,490  which 
ranks  for  dividend  from  the  1st  January,  [909.  So  we 
are  even  better  off  seeing  that  we  can  pay  .in  increased 
dividend  upon  so  much  larger  an  amount  of  capital 
than  wc  did  if  comparing  like  with  like  on  dividend-bearing 
capital.  I  should  like  to  refer  to  No.  5  capital  expenditure. 
which  is  reduced  to  £"17,000  for  the  half-year.  That  com- 
pares very  favourably  indeed  with  the  capital  expenditure 
.11  c  omits  which  wc  have  had  to  render  to  you  from  time  to  time 
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during  the  past  five  or  six  years       1  told  you  a  year  ago  thai 
I   thought  we  had  got  to  the  end  of  it.  and  that  out   capital 
expenditure,  which  cannot   bi    closed    ilto  ethei   in  a  lin 
this  importance,  was  gof  down  to  normal,  and  the  result  di 

tins    half-year  show-,    thai        What   is     to   '•■    thi     future 

,,i  the  line  I  am  noi  going  to  prophesy,  becati  i    I  do  not  know 
hnt  looking  i  ipei  ially  to  the  passengei  traffii   r<  i  eipts  1  <  annol 

think  for  a  m en1  tha  likelj   to  go  bai  I.  upon  our 

preseni    position.      Chi      leason    ticket    traffii     in    particular 

mattei   upon  which   I  have  remarked  before,  and  which 

I  .mi  justified  m  remarking  upon  again    as  showing  thai  youi 

line  is  rapidly  getting  out  of  the  position  which  it  held  for  so 

Him.    yi  u-  oi   I g  .i   line  only  for  the  accommodation  of 

eekers  and  trippers.     In  the  last  half-yeai   I  pointed 
to  the  fact  that  our  season  ti<  ke1  traffii  U.[t\  increased  actually 
;oo  in  value.      1  now  point  to  the  fat  I  that  our  9e 
money  in  this  half-year  show9  an  increase  Lnvalui  ol 
;.       Hear,  hear.)     That  is,  £8,000  in  the  yeai    incri 
on    periodical   tickets.     Periodical   tickets   mean,   oi    course, 
nt-  ,    thej  do  not  mean  trippers  :    they  mean  not  only 
the  holder  of  the  season  ticket,  but  all  his  family  who  live  in 
the  neighbourhood.     1  do  not  know   whither  any  of  you  go 
to  Southend  or  Westclifl  .it   all,  but   it  is  extraordinary  the 
growth  of  that  place.     Leigh  also  is  growing,  and  growing 
fast,  and  getting  a  verj   nice  residential  place.     We  are  jusl 
about   to  begin — in  fact.  1  think  we  have  begun     to  buil  I 
new   station  at  Southchurch— that   is  beyond  Southend — for 
the  development  of  a  very  large  building  estate      We  have 
ements   with   the  ownersoi   that  building  estate 
whereby  they  are  to  pay  the  whole  cost  oi  thi    station      hear. 

and  we  will  stop  the  trains   and  work  them   when  it   is 

plete.  All  being  well,  we  hope  the  station  will  bi  com- 
pleted and  open  by  the  ist  of  July.  1  really  do  not  think 
that  1  have  anything  else  I  need  trouble  you  with,  and  I. 
therefore,  beg  to  propose: — 

i  b  ii  the  report  ol  the  i  iiri    toi    and  it  it'  ini  nt  of  u  the  hi  tf-yeai 

1  will  ask  the  deputy-chairman,  Mr.   Hoare,   to  second  that 

resolution,  and  then  1  will  do  my  best  to  answer  any  questions 
or  give  any  in  >n  that  I  can  to  any  proprietor.       Vp 

plausi 

Mr.  J.  Kmi.s  Hoare  seconded  the  resolution. 

Mr.  E.  H.  Godsal  said  he  would  like  to  congratulate  the 
Mo. ml  upon  the  exceedingly  satisfactory  figures  which  had 
been  presented,  and  which  were  the  best  he  had  ever  ex- 
perienced during  the  last  ten  years.  1  here  was  one  feature 
he  particularly  wished  to  congratulate  the  board  upon,  and 
that  was,  the  putting  aside  of  .£10,000  for  reconstruction  of 
Stations  and  buildings.  He  thought  if  they  had  put  that  sum 
as  they  might  have  done,  to  a  reserve  fund,  and  blazed  forth 
the  fact,  they  would  have  heard  a  good  deal  more  about  it 
especially  as  a  large  railway  company  started  a  reserve  fund 
5  ago — a  policy  which  should  be  more  largely  adopted  in 
this  country  ;  but  if  they  had  not  started  a  reserve  fund  thej 
had  done  quite  as  well,  for  a  reconstruction  account  was  on< 
tli.it  was  not  commonly  adopted,  and  was  of  great  value. 
With  regard  to  the  electric  traction  account,  it  would  be  re- 
membered that  on  the  last  occasion  he  criticised  it,  and  the 
chairman  had  now  said  that  although  £2,000  was  considered 
ample,  they  had  set  aside  £3,000  from  the  tint  receipts. 
He  would  only  say,  therefore,  on  that  ai  count,  thai  even  with 
the  favourable  showing  by  the  chairman,  it  still  appeared 
that  they  weir  not  earning  anything  upon  the  capital  spent  in 
purchasing  the  rolling  stock  necessary  for  electri<  working 
from  the  District  Railway.  With  respei  I  to  tin  item  of 
rates  and  taxes,  he  was  glad  to  hear  what  the  chairman  had 
said — that  every  effort  was  being  made  to  keep  down  the 
rates;  but  still  rates  and  taxes  were,  an  enormous  drag  upon 
the   company,   for   although   the   railw  paving   a    very 

satisfactory  dividend  of  .s;  pel  cent    pei  annum,  yet  the 

payers      weie      getting      J      per     lent,      for     rates     and      taxi 
whuh    was     an     enormous    proportion    of    the    tot  d    dividend 

He  noticed  that  the  chairman  of  the  Metropolitan 
Company    the    othei     day    said    the    time    was    about     to 

arrive     when     assessments     would     be     challcn  ,1     he 

believed  that  the  Metropolitan  Company  took  every 
opportunity  of  challenging  assessments.  He  hoped,  there- 
fore, the  board  of  this  compartv  would  be  unremitting  in  then 
efforts  to  get  a  reduction  of  rite-..  He  would  like  to  ask  a 
question  with  regard  to  the  depreciation  of  locomotive  fund. 
The  amount  set  forth  in  the  accounts  did  not  exai  th  1  oincide 


with  the  amounts  written  olf.  He  would  like  to  know,  therc- 
foie.  th,-  amounts  written  off  which  affected  that  account. 
I  amount  in  account  Xo.  1  ■:.  entitled  "depreciation  fund 
of  locomotives,"  was  apparently  affected  by  some  figures  which 
did   no  1    in   the  accounts. 

The  Chairman,  in  reply,  said  the  locomotivi  ttion 

fund    ■-  reviously,  and  now  it  was  v 

sum  ol  £3,000  in  abstrai  1  "  l."  and  -  i. 
I;."    which    together   made  £4,000.     He  pro 

lie  thanked  Mr.  Godsal  foi  the  kind  way  in  win.  h  he  had 
put  his  remark-,   as   he   always   did.      lie   might  inform    that 
gentleman  that  tin-,  little  company  had,  a-  a  kind  oJ 
>oo.     The  board   bi 

n    erve  fund     In    belii  yed  it  was  in  th-  ir  in 

which  he  had  the  honour  of  sitting  at  that  board,  after  he  left 
the   position  oi  engineer  and   manager.      I  in-  1 

alive  to  the  fact  that  a  reserve  fund  was  a  valuable  thing, 
and  that  it  should  be  built    up,   .mil   thej    had  not    \  ■  '   1  01 

maximum   amount    at    which   it    should     tand.      He   had 
onlj    furthei    to   say  that   the   board   were  a-   keenly  ab\ 
anybody  Could  be   to  tie     QeCi       1 1  \-  of  fight  1 1  >ing  some- 

thing to  keep  down  the  Claims  made  upon  them  in  the  matter 
ol  rates  and  tax'es.  The  great  success  which  accompanied  the 
action  of  certain  other  companies  in  having  succeeded  in 
reducing  assessments  was  in  consequence  of  their  having  lost 
traffic,  but  this  company  could  not  plead  that,  because  : 
dividend   had   increased. 

The  resolution  was  then  put  and  1  arried  unanimously. 

The  Chairman  further  moved  : — 

"  That  the  following  ix)  for  the  half-] 

1909,  be  declared,  viz.       Upon  £1,204,100  con 

il  per  cent,  per  annum  ;    upon  £600,000  ■  tOCk  inoi.  nt    the  rat 

cent,  per  annum;  upon  £2,111,840  c  insolidated  ordinary  -tuck  ai  the  rati 
annum,  and  m  on  and  after  February  4.  1910."' 

Mr.  Hoare  seconded  the  resolution,  which  was  also  agreed 

to     11,  III. 

Mr.  F.  Whix.nkv  proposed  the  re-election  of  the  retiring 
director-..  Mr.  Arthur  Lewis  Stride  and  Mr.  James  Rolls  Hoare. 
He  remarked  that  there  was  no  need  to  urge  their  claim  for 
re-election  upon  the  shareholders,  because  they  had  been 
known  for  many  years,  and  had  done  much  good  work.  They 
were  very  good  business  men,  and  that  was  shown  by  th. 
that  whilst  Mr.  Stride  and  Mr.  Hoare  had  been  chairman  and 
deputy-chairman  of  the  company  the  dividend  had  lai 
increased  owing  principally  to  their  action. 

The  Kt.  Hon.  J  imes  Round  seconded  the  resolution,  which 
was  carried  unanimously. 

The   CHAIRMAN,    in   acknowledging    the   vote,   said   that   he 
and  his  colleagues  were  much  obliged  to  the  shareholders  for- 
this   renewed  evidence   of   confidence   in   them.     It  was  now 
,•,5    years   since   he   joined    the   company,    and   he   hoped    this 
would  not  be  the  last  for  another  year  or  two.      (Hear,  hear.  I 

Mr.  Godsal  proposed  the  re-election  of  the  retiring  aud 
Mr.   A.   F.  Whinney. 

Mr.  J  ( )'  Kin  1  Y  seconded  the  proposition,  which  was  carried 
unanimously. 

Mr.  Clement  Joslin,  in  proposing  a  vote  of  thanks   to  the 
chairman,  directors,  and  the  staff  generally,  said  he  felt 
interest  in  coming  to  tin   hall  yearly  meetings  of  the  company 
because   of   the   cusp   and    pleasant   way   in   which   the   fi( 

were   put   before   them   by   the   chairman. 

Mr.  H.  G.  DRURY  seconded  the  resolution,  and  said  he 
thought  then  was  only  one  omission  in  the  proposed  vote  of 
thanks,  because  it  ought  to  have  included  the  Admiralty  for 
sending    the   tleel    to   Southend    last    ve.n         ,1  augl  I 

I  In    resolution  was  unanimously  adopted. 

I  he  Chairman,  in  responding,  thanked  the  proprietors  very 
sincerely  on  behalf  of  himseli  and  colleagues,  and  said  hi 
especially  glad  that  the  vote  included  the  staff,  for  they  were 
the  people  who  did  the  work,  and  the  board  only  criti 

The  proceedings  then  terminated. 


c. iv. in   and  l.citrim    Railway.      I  h.     result  the     half-yi 

working    shows-  a    net    profit    ol    £SjS,    .is  compared    with   ^.-574 

in  the  corresponding  period  ol  1908.  The  gross  receipts  for 
the  half-year  amounted  to  ^6,414,  and  mark  a  record,  being 
the  highest  lor  any  half-year  in  tin-  historj  ol  the  company,  and 

exceed    those   of    the   corresponding  half-year   of    1908    by    - 

The  increase  is  in  every  class  of  traffic,  with  the  exception  ol 

third-class  passengers,  in  which  there  is  a  slight  decrease.  'Ilia 
working   expenses   show   a   decrease   of  j£l&  for  the  half-yi 
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meeting    was  held    at    the     Holborn 
Sir  Henry  Oakley  (chairman  of  the 


R.     O.     Graham)     re 


ad    the 


The     29th    half-y 
Restaurant  on  Thursdaj 
ompan)  1  presiding. 

The    Secretary     (Mr. 
convening  the  meeting. 

rhe  Chmrman  said  that  practically  the  only  alteration  in  the 
capital  account  was  the  addition  of  the  powers  obtained  at 
the  last  session  of  Parliament  for  the  creation  of  capita, 
necessary  for  the  construction  of  the  extension  to  Liverpool 
Streel  The  share  capital  authorised  represented  £330,000, 
llld  also  / 100,000  debentures.  The  directors  had  carefully 
considered  the  best  means  of  carrying  out  the  extension,  winch 
h(  believed  would  be  very  valuable  to  them.  He  was  glad 
,,,  Sa\  that  the  Great  Eastern  and  the  North  Western  Com- 
panies wen-  working  cordially  with  them.  '1  hey  were  equally 
desirous  that  the  work  should  be  carried  out  a-  quickly  as 
possible  The  compan)  's  engineer  bad  the  final  plans  in  hand, 
and  when  he  was  read\  the  b..ard  would  be  in  a  position  to 
decide  upon  the  course  "to  be  taken.  The  shareholders  would 
then  be  asked  to  meet  the  directors  again,  when  the  general 
L,  . .  p|  the  approved  plans  would  be  explained,  and  their 
mthority  obtained  to  raise  the  necessary  capital.  No  step  had 
been  taken  at  present,  and  therefore  no  information  was  avail- 
able as  10  the  exact  amount  and  the  course  to  be  taken  in 
raising  it.  During  the  past  half-year  practically  the  only  im- 
portant expenditure  which  had  been  made  was  on  tie-  Bill 
introduced  into  Parliament  last  year,  which  amounted  to 
z",8oo  There  was  one  series  of  works  that  ought  to  bo 
explained,  ami  that  was  the  alteration  of  their  platforms  from 
wooden  surfaces  to  stone  and  iron.  The  proprietors  would  re- 
collect thai  the  Board  ol  I'rade  called  attention  some  three  or 
tour    vears    ago    to    the    possible    danger    that 


might  <\ist  if 
.  den  platforms  were  adopted.  No  such  bar  existed  at  the 
lime  the  line  was  built,  and,  therefore,  wooden  platforms  were 
pul  down  in  the  ordinary  way  and  the  cost  of  that  was  neces- 
sarily included  in  the  capital  expenditure.  Having  regard  to 
hi  observations  of  the  Board  of  Trade,  and  also  feeling  desirous 
thai  there  should  be  no  possible  imputation  on  the  safety  of 
in.  ii  undertaking,  the  board  decided  to  convert  the  platforms 
from  wooden  surfaces  to  stone  and  iron;  but  as  they  thought 
ii  would  not  lie  fair  to  add  the  additional  cost  to  capital  without 
clearing  capital  of  the  cost  of  the  original  platforms,  they  had 
adopted  the  course  of  repaying  out  ol  revenue  to  capital  the 
cost  of  the  new  platforms,  and  charged  the  cost  of  the 
now  platforms  to  capital,  so  that  the  latter  account  should 
In-  in  the  same  position  as  it  would  have  been  if  stone 
and  iron  platforms  had  boon  established  in  the  fust  instance 
Turning  t<  the  revenue,  they  bad  gained  a  very  great  advantage 
In  the  year  1908  owing  to  the  existence  of  the  exhibition  ol 
thai  year,  when  they   carried  live  million  more  passengers  and 

received    more   than    £50, 1   of   additional    income.      When,    at 

,  1 1 ,  ,iid  <il  the  year,  the  directors  came  before  the  proprietors, 
the  latter  thought,  as  wise  men,  that  it  was  not  prudent  to 
spend  the  whole  of  that  /.s<>,ooo  at  once,  because  they  ha  I 
enjoyed  a  bit  of  good  fortune,  therefore  they  put  £20,000  to 
1  erve,  and  carried  forward  the  balance.  In  the  year  just 
I  then-  had  been  another  exhibition,  but  it  had  neither  thi 
attractions  nor  the  interest  that  were  created  by  the  first 
exhibition,  and  the  numbers  who  visited  it  were  markedl) 
different.      The    total    number    of    passengers    carried     to    the 

exhibition    I  1st    year    was    800,0 Id,    as    compared    with 

5,000,000  in  1908.  Thai  was  a  considerable  disappointment, 
it  brought  an  additional  bunion    upon   the  current  expenses,  and 

al  tin   end  of  December,    1000,  they   found  themselves  with  a 

decrease  ol   2,602,1 passengers  and  a   deficiency  ol    ^46,860, 

a-  compared  with  the  previous  year,  ["here  was,  however, 
.1  blight  spot  in  il.  The  income,  though  reduced  by  ihe 
/  }6,ooo,  was  ~.till  considerably  in  excess  of  that  of  0:07,  when 
there   was   no  exhibition   at   all,   and   the)    wen'   then,   as   now, 

0  'dp  ed  io  ihe  normal  conditions  ol  their  work,  so  that  although 

ol!'  1  ol  to  the  extent  thai  the  traffic  was  not  so  good  as  in 
1908,    il    was    still    better    than    in     1007        In    ihe  course   <>l     ic|oS 

1  la-  company  adopted  a  system  of  penm  1  ires  lor  three  stations. 
I  he>  had  found  thai  the  twopenn)  fare  was  prejudicial!) 
nlTectin  ;  the  traffic,  and  therefore  it  was  thought  necessary, 
in  the  interests  ol   the  company,  to  reduce  the  fares  to  a  pennv 

three  stations.      In  a  very  short   time  double  the  numl 1 

passengers  came  at  the  penny  fare  ..  mpared  with  those  who 
•  led  al  twopem  ,  so  the)  gol  theii  mone)  back.  Time 
bid,  however,  straightened  their  position,  and  now  the)  were 
irrying  more  passengers  even  day  than  in  the  twopenny  ,inv. 
I  be\  w.ie,  in  1.1,1,  carrying  two-and-a-hall  times  as  manv 
passengers  .,1  .,  penny  as  the)  did  al  twopence,  ami  the\  saw, 
at  all  events  for  the  present,  no  reason  for  making  am   further 


change  in  that  respect.  The  number  they  carried  during  the 
six  month-,  at  a  penny  was  3,326,000  passengers  .so  that  very 
nearly  made  up  in  numbers  the  excess  they  carried  during  the 
exhibition  year.  On  the  other  side  of  the  revenue  account  there 
was  a  saving  of  £6,200,  partly  in  coal  and  partly  in  wages. 
Their  manager  bad  divided  the  trains ;  instead  of  running  a 
six-car  train  he  made  two  three-car  trains,  and  in  that  way- 
lightened  the  load  behind  the  engines.  They  had  gained  by 
that  a  material  saving  in  coal  and  also  in  wages,  as  the  stall 
was  not  required  to  be  so  large.  The  addition  to  the  reserve 
brought  it  up  to  £100,000,  and  their  policy  was  to  retain  n 
at  that  figure,  and  if  any  unforeseen  accident  or  drain 
arose,  the  amount  would  be  raised  from  revenue.  They  had 
carried  200,000  less  workmen,  and  this  had  caused  the  directors 
some  concern.  From  inquiries  they  learned  that  this  was  the 
outcome  of  the  slackness  of  work,  and  that  when  trade  improved 
they  would  regain,  they  were  told,  this  traffic  As  to  through 
bookings,  there  was  no  longer  any  hostility  from  the  other  tube 
railways  or  competition  among  themselves.  All  the  tube  rail- 
ways dealing;  with  the  inter-urban  traffic  were  satisfied  that 
the  more  convenient  the  journeys  wore  made  for  the  travelling 
public,  the  better  for  the  railways  as  a  whole.  Any  little  loss 
which  arose  at  one  point  was  compensated  by  the  advantages 
accruing  to  them  operating  as  a  homogeneous  whole.  He 
moved  ihe  adoption  of  ihe  report  as  follows  :  — 

•■  That  the  report  and  half-yearly  statement  of  accounts  now  produced  be 
received  and  adopted,  and  that  dividends  be  declared  on  the  undivided 
ordinarj  stock  at  the  em-  of  3  per  cent,  per  annum  for  the  half-year,  on 
the  preferred  ordinary  Flock  at  the  rate  ol  1  per  cent,  per  annum  for 
the  half-year,  and  on  the  deferred  ordinary  stock  at  the  rate  of  2  per 
cent,  pcr'annum  for  tti?  whole  year  That  such  dividends  be  payable  on 
and  after  Thursday.  February  111  next,  to  the  ordinary,  preferred  ordinary 
and  deferred  ordinary  stockholders  who  are  now  on  the  register." 
This  was  seconded  by  VlSCOUST  EsHER,  and  carried 
unanimously. 

The  retiring  directors  and 
proceedings  terminated  with 
and  directors. 


auditc 
i  vote 


Is    wire     I 

ol   thank 


-i  lected,   and   the 

to  tin-  chairman 


ALEXANDRA     (NEWPORT    AND    SOUTH     WALES)     DOCKS     AND 

RULWAY. 

Ihe  Right  Hon.  the  Viscount  Tredegar  (chairman)  presided 
on  Friday  at  the  forty-fifth  ordinary  general  meeting  of  the 
proprietors  of  this  company,  held  yesterday  (Friday)  at  the 
offices,    14,   St.   Mary  Axe,   London,   E.C. 

The  report  for  the  half-year  ended  December  31,  1909,  stated 
that  the  gross  receipts  amounted  to  £134,204,  a  decrease  of 
£7,4Si  as  compared  with  the  corresponding  period  of  1908. 
The  working  expenses  amounted  to  £80,429,  or  50.93  per  cent, 
of  the  gross  revenue,  as  against  54.18  per  cent,  in  the  same 
period  ol  [908.  The  analysis  of  revenue  showed  that  at  the 
Alexandra  Dock  the  working  expenses  were  55.94  per  cent,  of 
the  earnings,  as  compared  with  51.  Hi  per  cent,  in  the  corres- 
ponding period.  The  balance  of  revenue,  £53,775,  together 
with  £6,488  brought  Forward  from  June,  1909,  gave  a  total 
net  revenue  of  £60,263.  The  amount  chargeable  to  the  net 
revenue  account,  which  included  rent  charges,  interest  and 
interest  on  debentun  stock,  was  £21,188,  which  left  a  balance 
lor  appropriation  of  £39,075.  This  sum  was  sufficient  to  pay 
the  full  dividends  for  tin  six  months  on  the  consolidated 
stocks  "A"  and  "  B,"  which  absorbed  £32,655,  leaving  a 
surplus  of  £0,420,  of  which  £2,320  has  been  placed  to  the 
credit  of  special  renewal  account,  and  £4,100  carried  forward 
as  a  balance  io  next  account.  In  ihe  corresponding  period  of 
1908,  the  net  revenue,  including  the  balance  brought  forward 
from  June  of  that  year,  amounted  to  £72,559.  The  rent 
.barges,  interest  and  interest  on  debenture  stock  totalled 
£20,524,  leaving  a  balance  for  appropriation  of  £52,034.  The 
decrease,  therefore,  in  net  revenue  for  appropriation  in  the 
half-year  just  ended  as  compared  with  the  last  hall  of  1908  was 
£12,959.  'n  l'11'  half-year  £103,927  has  been  spent  on  capital 
account,  ol  which  amount  £79,346  was  in  respect  of  works 
in  progress — viz.,  the  new  lock  entrance  and  further  dock 
extension,  etc.  The  capital  expenditure  on  works  in  progress, 
and  unproductive-  during  the-  period  under  review,  amounted  to 
£551,786.        'the    total     tonnag.      ol     imports    and    exports    was 

2,673,124,  a  decrease  compared  with  the  corresponding 
period  ol  1908  ol  391,423,  or  a  reduction  of  12.77  P°r  cent. 
'Ihe  total  receipts  from  passengers  and  parcels  showed  a 
decrease  of  £129;  minerals,  merchandise,  live  stock,  and  truck 
hire,  an  increase  of  £2,363;  Dock  receipts  showed  a  decrease 
o|  £,'9,996,  ami  graving  dock  dues  an  increase  of  £567.  The 
decrease  in  passenger  receipts  was  attributable  largely  to  the 
;,  need  depression  in  the  coalfield,  consequent  upon  the  Miners' 
High;  lb  nis  Act,  which  came  into  operation  on  July  1.  The 
further    Dock    extension    and    New    Lock    Entrance    Works   had 

not  progressed  so  rapidly  during  the  past  six  months  as  hereto- 
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fore.     Altogethei    "7;   shifts   were  lost  owing    to  unfavoui 

her,  bul  then   was  no  doubt  the  unfortunate  accident  which 

red  earl)    in  Jul)  had  resulted  in  a  <  et-bacl 

to  the  works. 

I  h.  Chairman,  in  moving  the  adoption  ol  the  report  and 
accounts,  said  th<  report  to  a  certain  extent  was  satisfactory. 
[1  was  unsatisfactory  because  the)  started  in  th<  last  half- 
year's  receipts  with  a  decreasi   of  £7,481  as  compared  with  thi 

ling  period  of  [908.  That  decrease  in  the  case  oi 
greal  compan)  must  be  unsatisfactory,  however  it  was  pro- 
duced. But  the  position  was  satisfactor)  inasmuch  as  the 
ngs  ol  ill.  half-year  had  been,  in  spiti  oi  othi  1  diffi<  ulties, 
sufficient  to  pay  the  full  dividends  foi  thi  six  months  on  the 
.,  nsolidated  sti  cks  A  and  B,  which  absorbed  £32.655,  leaving 
.1  surplus  .'I  £6,420.  That,  at  all  events,  was  satisfactory 
the  reasons  wh)  the  decrease  in  revenue  was  so  greal  were 
not  likely  to  occur  again,  the)  hoped.  It  ought,  therefon 
give  the  shareholders  confidence  that  while  the  dire" 
those  adverse  circumstances  to  relate,  the  Dock  was  still  earn- 
sufficienl  revenue  to  pay  the  dividends  due  on  the  A  and 
B  stocks.  I"  account  for  the  decrease  in  revenue  the)  had 
in  the  first  place  certainl)  in  regard  to  the  decrease  in 
exportation  ol  coal  the  Miners'  Eight  Hours  Act.  The  Act, 
it  was  found,  created  a  great  amount  "I  contradictor)  pro- 
cesses which  had  given  rise  to  a  great  amount  ..I  friction 
between  thi  colliers  and  the  employers.  There  had  been 
threats  ol  strikes,  and  alread)  some  strikes,  in  order  to 
trrangi  natters.  No  one  wished  that  the  collier  should  spend 
mon  i!\. in  eight  hours  a  day  under-round,  but  it  was  hoped 
that  the  Board  of  Conciliation  might  so  arrange  matters  that 
then  would  be  no  further  rupture  between  the  colliery  pro 
prietors  and  the  men.  Colliery  owner-  might  take  it,  how- 
ever, that  the  company  was  in  a  fair  way  of  being  able  to 
carr)  out  all  the  orders  that  they  might  receive  from  foreign 
ports.  The  unfortunate  accident  had  affected  the  working  so 
little  that  the)  were  able  to  carry  oh  almost  immediately  those 
work-  which  were  absolutely  necessarj  for  the  success  of  the 
Dock.  If  they  could  only  get  the  coal  trad.-  settled,  the  out- 
look would  be  quite  satisfactory;  and  the  directors  wen-  doing 
their    best     to    put    the   Alexandra    Dock    into    such    a   condition 

is  i'n  ike  all  the  orders  that  they  hoped  would  come  to 

them. 

Mr.    E.    M.   I  mderdown    seconded   thi    resolution. 

Mr.  J.  II.  Robinson  asked  if  interest  was  being  paid  upon 
the  large  amount  oi  capital  expended  on  works  in  progress. 
\-  a  large  shareholder,  he  had  visited  the  Dock  and  he  was 
immenseh  struck  by  the  possibilities  of  the  future. 

The  Chairman  replied  thai  interest  was  paid  out  ol  revenue. 

111.    resolution   was   carried   unanimously. 

The  Chairman  then  moved  : — 

ii,,-  dividends    it   the  stipulated  rates,  viz..  on  consolidated  stock  A   riot 
preference  at  the  rate  ot    e    per  cent,  per  annum,  and  on  consolidated 

B  second  preference  at  the   rate  of         at,  per  annum,  be,  and  the 

are   now    declared   in    respect    of   the  half-year  ended    31st    Decembei      1909 
and  that  the  same  be  payable  on  and  after  the  28th  -lis   of  February,    1 

Having  been  seconded,  the  resolution  was  carried 
unanimously. 

Mr.  ('.  L.  Forestier-Walker  and  Mr.  \Y.  X.  McClean, 
retiring  directors,  wen    re-elected  directors  unanimously. 

On  the  motion  of  Mr.  J.  II.  Robertson,  Mr.  J.  E.  W.  Ridei 
was  re-elected  auditor  of   the  company,  with  remuneratioi 
50  guineas. 

Mr.  J.  II.  Robertson  moved  a  vot<  ol  thanks  to  the  chair- 
man, tin-  directors,  and  the  management  for  their  interest  in 
the  company.  He  said  what  he  had  heard  that  afternoon  about 
the  payment  of  interest  on  the  capital  expenditure  was  ver) 
satisfactor) . 

The  resolution  was  carried  unanimously,  the  Chairman,  in 
reply,  stating  thai  m  a  short  time  the  Dock  would  be  doing 
.1  work  that  the  general  public  hardh  expected,  it  would  lie  so 
great.  — 

Insurance    Companies'    Amalgamation.       \n   agreement    has 
entered    int..   between    the    North    British    and    Mercantili     In- 
surance Company  and  the  Railway  Passengers  Assurance  Com- 
pany, whereby   the  assets  and  business  of  tin    latter  company 

will  he  acquired  by  the  former  a-  from  Januan    1, The 

consideration  for  the  transfer  is  £850,000,  equal  to  £8  ios. 
Foi  each  Railway  Passengers  -hue.  [n  addition,  each  Railway 
Pas-enters  share  will  receive  in  March,  [910,  a  balanci  divi- 
dend not  exceeding  5s.  per  share,  and  on  completion  oi  in. 
matter  4  per  cent,  interest  on  the  purchase  money  from  January 
1,  Mini.  The  arrangement  is  subject  to  necessary  resolutions 
being  passed  b)  the  respectivi  companies,  and  to  the  obtaining 
oi  an  Act  of  Parliament  by  the  Railway  Passengers  Company. 
It  i-  not  intended  to  terminate  the  separati  existence  of  the 
Railway  Passengers  Company,  which  will  therefore  continue 
to  carry  on  business  as  hereto! 


LONDON  AND  SOUTH  WESTERN  RAILWAY. 

rh<    half-yearl  eting  ol  proprietors  was  held  yes- 

terday, February  (,  at  Waterloo  station  ;  .sir  (11  \ri  1  -s  S<  ->i  ii-.r, 
Bart,  (chairman  ol    the  company),  presidii 

The  Secretary  (Mr.  Godfre;    Knight)  having  read  the  n 
ning  the  meeting, 

The   Chairman,     who    was  with    applause,    -aid: 

Ladies  and  gentli  men,  I  think  you  will  all  agree  that  the  report 
and  statement  .a   accounts  which  we  h  -day, 

allowing   for  t\\>.  ..1    threi  -  which  I    will 

mention  shortly,   are,   on   the  whi  ictory. 

(Hear,  hear.)    Our  total  reci   pts  during  the  half-;  unted 

to    no    less    a  -urn    than    £2,961,421,    which    was    an    ii 

;i  over  the  corresponding  period  ol  last  oar.  Now,  that 
result  was  not  anticipated  b)  an)  of  us  on  thi-  side  ol  the 
table  until  the  month  ol  December.  The  variation-  in  our 
weekl)  traffii  receip  -  during  the  last  -i\  months  have  been 
somewhat  abnormal.  We  began  in  July,  which  was  a  line 
month,   showing   substantial  week,  and  at  the 

end   ..I    Jul)    our  receipt-  showed   an   '::,.  ^,"4,000.      Then 

ill  the  lir-t  two  week-   in    August    we  had   tin.-  weather,   and  our 

increases  continued;  hut  in  the  third  week  in  August  the 
weather  changed.  We  had  ver)  bad  weather  indeed,  and  the 
consequence  was  that  our  receipts  fell  in  that  week  no  less  than 
£3,000,  and  in  the  next  week,  when  the  weather  was  still 
worse,  the  receipts  went  down  £4,900.  Now,  you  will  see  that 
our  summer,  tourist,  and  excursion  traffic  was  serioush 
affected  during  that  period.  In  October  the  weather  continued 
bad,  and  that  went  on  right  up  1..  the  end  ..1  October.  In 
October  the  receipts  for  the  four  month-  ol  this  railwa)  showed 
a  decrease  ol  £26,500.  Then  the  weather  improved,  and  our 
receipts  improved.  Every  week  after  that  we  began  to  wipe 
out  the  lecrease.  In  November  and  December  we  had  excellent 
weather.     We  had  line  weather  throughout  those  two  month-. 

We  w.i.  lie,  from  fogs,  and  at  ill.  close  of  the  lialf-vcar. 
instead  ol  having  the  decrease  that  I  have  just  mentii 
that  was  converted  inn.  an  increase  on  railway  traffii  rei 
alone  of  £1,572.  Our  Christmas  traffic  was  excellent.  Christ- 
mas Day,  a-  you  will  remember,  fell  on  Saturday,  and  thai 
is  1  very  favourable  da)  for  railway  traffic,  because  it  makes 
a    long   holiday,    and    enables  passengers  10  undertake  1 

journey-  to  vi-it  their  friend-  in  the  country. 

Effect  01    Motor  Car  Competition. 
For  passengers,  exclusive  ol  season  tickets,  the  receipt-  wen 
,£.  14, 25 1  less  than   in  the  corresponding  period.      Now,    1  can 
easily  account   lor  thai  decrease,  but  there  is  no  disguising  the 
fact — there  is  no  usi    in  disguising  it-  that  railway  companies, 
not   onl)    this  railway,    bul   all   railways,    an    being    seriousl; 
affected  by  the  enormou-  increase  in  the  number  of  n 
which    enable    people  to   take   their   holidays   at    week-ends    b) 
motor-car  instead  of,  as  before,  using  the  railway.     You  must 
al-o  remember  that  during  the  corresponding  \h  riod  of  1908 
there  was  the  Franco-British   Exhibition  at  Shepherd'-   Hush. 
That  Exhibition   wa-  ver)   attractivi    and  very  successful,  and 
an  enormous  number  of  people  came  up  fn  m    the  country  to 
\i-ii    it.     We,    ..11    this    railway,    had    a    very  large    excursion 
traffic,   and  our  receipts  from   that   traffic  aloni      in    exci 
train-  up  to  the  Exhibition — amounted  t..  no  less  than  £1  5,000. 
Our  parcel-  traffic  ha-  been  exceedingly  satisfactory.     It  shows 
an    increase    of    £10,528    over    th.     corresponding    |m  riod    last 
year,  and  what    I   call  the  ,  rdinary  general   parcel-  traffic  -hows 

an  increasi  ol  £3,000.  Then  military  horses  and  vehicle-. 
principally  used  b)  the  Territorials  at  Salisbury  Plain  and  other 
place-,  amount  to  about  £3,500,  and,  what  i-  more  satisfac- 
tory than  all  i-.  we  have  an  increase  of  no  less  than  £ 
in  meat  traffic  carried  b)  passenger  train.  Now,  thi-  meal 
traffic  i- a  ven  important  one  for  us.  Ii  shows  ihat  thi  country 
districts  are  sending  meal  to  London,  and  I  think  I  am  justified 

in     -a\  ing     that    there    has  -.      in     imp 

meat.     (Hear,  hear.)     Thi   coaching  traffic  1  that  is,  all 

traffic   carried  by    passenger   train-— are    1.---    by  £4.799 

arnings    per    passi  lin-mile  work-   out   .11 

4-.  '>M..  a-  against  t-.  6§d.     Our  merchandisi    traffii 
increase  ■•!  £1,979,  ■""'  minerals  show   an  increase  of   y. 
making    a     total     in.'     isi  £6,618.        Now.    that    figui 

eminent!)     satis  considering    all    tin     circums 

connection  with  the  trade  of  the  country. 

Padstov    Fish  Market. 
There    i-   another   traffic  in   which    we   have   taken 
interest,  and  that  i-  the  li-h  traffic  from   Padstov  I  wall. 

'Ihat  i-    1  growing  traffic.     During  the  last  half-year  we  havi 
had   a  substantial    increase  in  this  traffic,   and   I   shall   h.o 
refer  to  it,  because    I    see    that    ■■  ;;:n   t.. 
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consider  .11  uli.it  we  call  the  WharnclilTe  meeting.  The  general 
manager  just  now  put  into  my  hands  .1  paragraph  from  a  news- 
paper the  Western  Morning  News  —  with  reference  to  this 
Padstou    fish   traffic.     It    says: — 

'"The   la   -•    fish   market  at   Padstow  was   opened  tor  t li e  season  yesterday. 

Ten   vessels  from    Lowestoft   .net    Brixham  lauded    catches  worth    £60  down 

Most  oi  the  large  linns  from  Biliing.sgrute.  Lowestoft,  Plymouth  and  Brixham 

tin     represented,    and     excellent    arrangements     have    been    made    for 

Ihiil'    the    fish   over   the    London   aud    Smith    Western    rails." 

Well,  that  is  a  traffic  which  we  Have  endeavoured  to  culti- 
.  .a.  and  I  am  glad  to  say,  with  success.  Thru  another 
satisfactory  feature  in  connection  with  our  goods  traffic  is  this 
—  that  we  are  showing  large  increases  in  bricks,  stone  .mil 
lime  over  our  system.  The  average  receipts  per  ton  are  also 
satisfactory.  For  goods  traffic  the  average  receipts  were 
8s.  3d.  as  against  8s.  3 i. « 1 .  in  the  corresponding  period  last  year. 
\\ .  had  .1  decrease  in  goods  mileage,  and  therefore,  the  average 
train  earning  is  7s,  as  against  6s.  lOgd.  1  should  think  that 
this  is  the  largest  receipt  per  train  mile  that  we  have  ever  had 
since  this  railwaj  was  open.  1  In -n  we  come  to  the  miscel- 
laneous receipts.  Talcing  first  ol  all  the  steamboats  the 
receipts  from  those  are  ^3,350  more  than  last  year,  and  then 
again  there  has  been  .1  satisfactory  revival  of  the  emigrant 
traffic  to  Southampton,  and  tinner  on  to  America.  Now  this 
traffic  has  revived,  and  during  the  last  six  months  the  emigra- 
tion traffic  mi  our  steamers  between  Havre  and  Southampton 
gave  us  an  increase  of  ^1,800.  Of  course,  the  large  number 
■  1  migrants  that  have  been  brought  over  benefited  not  only 
us,  but  also  our  allies,  the  White  Star  Co.  and  the  Ameri  an 
line.  This  emigration  traffic,  1  am  glad  to  say,  is  continuing, 
and  I  hope  it  will  become  an  increasing  quantity.  The  goods 
traffic  from  the  Channel  Islands  has  also  been  rather  satis- 
j  ;  there  has  been  an  increase  of  £2,693  in  the  six  months. 

The  Southampton  Ducks. 

Practically  the  whole  of  that  increase  was  in  connection  with 
the  potato  traffic.  With  regard  to  the  Southampton  Docks, 
there  is  a  large  increase  ol  ^,10,521.  The  increase  is  principally 
owing  to  tin-  \er\  great  development  and  increase  in  the  Cape 
trade  both  in  imports  and  export; — I  am  glad  to  say  that  is 
continuing — and  also  to  the  increase  in  the  imported  traffic 
from  the  Brazils.  Now,  that  is  practically  a  new  feature  in  con- 
nection with  the  trade  oi  Southampton.  The  increase  in  the 
trade  from  the  Brazils  has  really  been  stimulated  by  the  arrange- 
ments made  by  our  manager  there  for  providing  an  entrepot 
for  the  storage  •'!  coffee.  There  are  enormous  importations 
iffee  from  the  Brazils  now  going  on  to  Southampton,  and  at 
the  ind  of  tin-  half-year — in  December — we  hail  stored  in  this 
entrepot  at  Southampton  no  less  than  104,845  bags  of  coffe. 
I  hope  that  that  trade  will  continue.  (Hear,  hear.)  I  may  say 
that  the  traffic  at  tin-  dorks  has  been  very  satisfactory.  We 
dealt  last  hall-year  with  27,600  tons  more  cargo  than  in  the 
corresponding  period,  and  the  revenue,  as  I  pointed  out  just 
now,  increased  by  the  sum  of  ^10,521.  Now,  the  gross  revenue, 
including  everything,  is  more,  as  I  explained  at  the  beginning, 
b>'  £'7.054,  and  it  is  £41,937  more  than  for  the  ~ix  months 
ending  December,  1907,  so  1l1.it  wo  are  progressing,  1  hope  you 
will  consider,  in  a  satisfactory  manner.  The  decrease  in  expen- 
diture is  £15,752,  and  I  will'  jus;  briefly  mention  the  principal 
it' 'us  three  or  tour  ol  the  principal  items— in  explanation  ol 
this  decrease.  Mist  of  all,  in  the  way  and  works  department 
there  is  a  decrease  of  ,/_-Jr5Ts;  that  is  entirely  owing  to  the 
reduced  and   lower  price  ol    materials.      Then,   in   the  1 motive 

department  there  is  .,   decrease  ol  £4,907,   but  our  decreased 

coal  hill  for  that  department  was  no  less  than  £6,569.  In  tie 
carriage  and  wagon  department  there  is  .1  decrease  ol  £3,181, 
again  attributable,  in  a  measure,  to  the  price  oi  materials. 
[Yaffil  expenses,  however,  show  an  increase  ol  £3,607,  and 
that  is  all  accounted  for  l>\  the  lac  1  that  during  the  six  months 

vve  have  had  in  p. o    1 lased   wages  under  the  arrangement 

mad.  undorwh.ii  is  called  the  conciliation  agreement  with  the 
men.  I  his  involves  certain  alterations,  and  also  certain  additions 
foi  Sunday  work,  and  we  think  the  men  are  fairl\  and 
properl)  entitled  to  it.  Kates  and  tax.-  an  more  bv  £"2,467, 
entirel)  owing,  not  to  increased  assessments,  hut  to"  increased 
poundages  in  man)  parishes  on  the  railway.  Tins,,  figures 
with  other  items,  make  up  a  total  decreasi  ol  £,15,000  in  the 
working  expenses  of  the  railway,  which  works  oul  al  2s    11  sod 

nile,  as  compared  with  5s.  0.  55c!.  in  the  corresp I  n 

1  °j  last  >'ear-     x">   mam  year,  ago,  and  ii  is  within  m'v 

•     !"  "on.  sed  to  consider  thai  .•-    6d.  per  train  mile  was 

1    verj    high   figure    lor  working    expenses,    hut    ncA\    vou    see 

that  this  has  gol  up  to  ..s.   ,  ,d.     |„.„  ticalh   to  5s      The  si 

-  /  !,866  more,  and  Hi.   docks  expendi 

*5.?S'   ""»"<  •      ["he  net   result  ol  ..II   thesi    num.  ,  I        and 

•"l|l!  "  left  with  an  increase  of  .£24,258  in  the 


amount  available  for  dividend.  There  are  just  one  or  two 
matters  that   1   should  like  to  mention. 

The  Deep-Water  Dock. 
First  ol  all,  there  is  the  progress  being"  made  at  Southampton 
in  connection  with  our  works  there.  We  are,  as  vou  know, 
building  a  very  deep-water  dock  for  the  accommodation  of 
steamers  of  a  larger  tonnage  than  those  now  using  the  port. 
Perhaps  you  will  remember  that  in  iSyj,  when  we  took  over 
the  docks  I  think,  the  steamers  trading  between  Southamp- 
ton and  America  at  that  time  had  a  tonnage  of  about  3,000  or 
4,000  tons,  such  as  thi  "City  ot  Chester."  Lord  Pirrie  is 
here,  and  he  will  correct  me  if  I  am  wrong.  (Lord  Pirrie  : 
"  That  is  right.")  Then  were  introduced  two  new  steamers, 
the  "New  York"  and  the  "Paris,"  and  they  were  steamers  of 
10.000  tons.  Subsequently  the  White  Star  came  to  Southamp- 
ton, ,md  they  brought  steamers  of  ^5,000  tons,  and  now  Lord 
Pirrie  is  building  ships  of  45.000  tons.  1  should  really  think 
that  that  must  be  the  maximum  of  any  ship  that  he  can  build. 
(Laughter.)  At  any  rate,  there  it  is.  Those  steamerSj  the 
"  Lusitania  "  and  the  "  Mauretania,"  which  were  considered 
wonders  when  they  were  launched,  were  vessels  of  35,000 
tons,  but  these  that  Lord  Pirrie  is  building  are  45,000  tons, 
and  these  steamers,  by  arrangement,  are  going  to  use 
S.  uthampton,  and  Southampton  must  provide  accommodation 
for  them,  and  we  are  going  to  do  so.  (Hear,  hear.)  Now, 
we  are  building  this  new  dock  and  we  are  arranging  for  that 
dock  to  have  a  depth  capable  of  taking  in  steamers  drawing 
up  to  40ft.  of  water.  The  dock  is  well  in  hand,  and  will,  I 
believe,  probably  be  completed  in  about  12  months'  time.  Then 
we  have  another  large  job  in  contemplation  there — that  is  the 
improvement  and  enlargement  of  the  entrance  to  the  dry  dock. 
We  have  also  other  negotiations  pending,  regarding  which  1 
am  not  able  to  say  anything  very  definite,  but  in  all  proba- 
bility another  large  line  of  steamers  may,  within  the  next  few 
months,  use  Southampton  as  their  port.  I  Hear,  hear.)  We 
have  also  altered  the  arrangements  with  regard  to  the  manage- 
ment of  our  docks  at  Southampton.  We  have  practically 
placed  the  management  of  everything  within  the  dock  gates, 
and  also  the  management  of  our  steamers,  in  the  hands  of  one- 
man,  Mr.  Thomas  Williams-  (applause) — who  has  been  with 
us  lor  some  vears,  and  whom  I  have  known  since  he  was  ., 
little  b. i\  . 

Construction  Works  at  Eastleigh. 

Another  matter  is  that  we  have  removed  the  greater  part  of 
our  construction  works — the  locomotive  works — from  Nine  Kims 
to  Eastleigh.  I  have  only  this  morning  received  a  report  from 
our  Mechanical  Engineer,  which  1  will  take  the  liberty  ot 
reading.      II.-  says  tome  : — 

"  I  beg  to  report  that  the  locomotive  works  ;.t  Nine  Elms  are  now  closed, 
ami  tlie  men  aud  machinery  are  removed  to  Bastleigh,  The  works  are 
designed  to  reduce  To  the  minimum  the  handling  of  material,  and  the 
process  of  manufacture  and  the  machinery  are  the  finest  thai  can  t..-  procured 

for   our    iv  1 ts.        This    transfer    has    been    accomplished    wittiout    an 

enployee  "t  the  department  l.eiu^  one  hour  out  of  work,  or  the  output  ot 
the  work  interfered  with.  I  have  no  hesitation  in  stating  that  the  Company 
non  possesses  the  most  complete  and  up-to-date  works  owned  by  any  railway 
company 

(Applause.)  Now.  at  the  last  half-yearly  meeting,  you  will 
remember  thai  we  had  to  postpone  some  resolutions  with 
regard  to  capital  in  consequence  of  our  Hill  not  having  re- 
ceived the  Royal  Assent.  We  met  about  the  5th  August,  1 
think  it  was,  and  the  Royal  Assent  was  not  given  until  tin- 
Kith  August.  Another  la.  t  I  might  mention,  perhaps,  is  that 
we   haw    ordered   two   new    steamers   lor  our  steamboat   business 

.a  Southampton,  and  we  have  ordered  turbine  steamers.  The) 
..,,.111  to  give  satisfaction,  and  to  be  economical  in  working;  we 
are  going   to  try    them,   at    any   rale. 

Relations  with   im   Great  Western. 
Now.  there  is  just  on,-  other  matter,   which  i-  ol  gnat   im 

portance,   that    I   think    I   ought   to  mention-  indeed,    1  am  quite. 

sure  you  will  expect  me.  before  1  -sit  down,  to  refer  to  the 
question  oi  our  relations  with  tin-  Great  Western  Railway  Corn- 
pan}  -(Hear,  hear)  .1  subject  which  was  mentioned  and  dis- 
cussed al  our  last  melting,  and  I  believe  at  two  01-  three 
previous  meetings  (Hear,  hear)  certainlj  at  our  last  meeting. 
1  have  lately  had  thin-  or  four  very  friendly  interviews  with 
Lord  Churchill,  the  chairman  ot  the  Great  Western  Company, 
upon  this  subject.  We  have  discussed  the  broad  outlines  on 
which  an  agreement  could  be  mad.-  between  our  two  companii  s 

which  will  do  away  with  wasteful  competition,  and  enable  us 
to  work  as  allies  instead  ol  as  rivals  (Hear,  hear) — and 
although  up  to  the  present  tin..-  nothing  has  been  definitely 
decided,  I  shall  be  very  much  disappointed  -all  of  us  on  this 
side  of  ih.  table  will  be  v.  n  much  disappointed— if  before  the 
.n.l  of  thi-  current  half-year  a  satisfactory  agreement  is  not 
1.  t.d.     (Applause.)     Now,    I    s.i    Mr.    Lawson   present   in 
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Till.      KM  I. WW     TIM  I  S. 


.a  this  momi  n  ling, 

U  would  prol  in  the  inl  both  companies  thai 

subject  should  n  '  this  m<  eting.     (Hi 

that    is  .ill  1    have   to   saj ,   1  xcepl    thai    1 
I    at   lb'    meetings   held    bj    the  various    banks    ol    this 
,..,    the    chairmen    ol    those   banks    nearh    everyone    ol 
them  -referred    to  the   prospects   ol   the    future,    and   they   .ill 

it  in  the  view  that  was  expressed  bj   Sir   Felix  Schi 
who  presided  .it  the  meeting  "I  the  bank  ol  which  he  is  chair- 
man.    Now,  Sir   Felix   Schuster  is  a  great  authority,  and  he 
al  the  last  half-yearly  meeting  that,  "in  general,  jud 
figuri  s  in  thi    repoi  1-  received  from  many  1 
is  not  so  much  the  progress  shown  in  the  pasl 
which  gives  cause  foi   satisfaction,  bul   the  improved  out- 
uture,    and    that    is  >ul    bj    the   n  ports 

which  we  have  received  from  our  own  branches  in  th 
tradi  hi    which    we    are   represented."     Gentlemen,    1 

words,  and  I  believe  that  thi  time 

coming  for  the  railwaj  s  of  this  countn  .     Our  g<  neral  man 
reminds  mi    th  il    I  should  express  our  deep  sympath)  with  the 

stens  which  have  overtaken  thi  m.     1 1 
without  saying  that  our  sympathy  il   to  them,  and 

din  .  ti  iy,  rel)  ing  on  your  concurrence,  h  d  to 

give   100  guini  Lord    Mayor's   Fund.     (Applause.)     I 

now  beg  to  mow  .     "Thai  th  thi   directors  and  state- 

menl  of  accounts  For  thi    half-year  endi        D 
jami    are  hereb\    adopted." 
Mr.    II.    VV.    Drummond    (Deputy-Chairman)    seconded  the 

1 1  ion . 
Mi.  VV.   R.   Lawson   —  - 1. i « I  he  would  like  to  take  the  earliest 
opportunil  on     behalf     ol     the     Railway     Share- 

holders'   Association    that   they    had    heard,    with    very    great 
pleasure,     the    chairman's     annou  with     1     i 

negotiations  with    the   Great    Western    Company.     O 
they  would  be  very  willing  to  leave  things  alone  until  those  very 
promising    negotiations  were  carried  out.       (Applause.        The 
Great  Western  meeting  would  take  place  nexl   Friday,  ai 

.  the  Association,  who  would  be  represented  there,  might 
other  questions  besides  amalgamation.     A  subject  which 
rned   the   whole  of  the  railways  was  that  of   the   1 
1 ,  and  he  thought  he  could  pi 

m  with  th  far. 

Mr.    W.    J.   Stevens,    as  a    representative    ol    the    Rail 
holders'   Association,    supported   what    had  been  said   by 
Mr.  l.aw-.on,  and  remarked  that  there  were  about  0.0011  persons 
who  were  shareholders  in  both  the  London  and  South  Western 
and    the    (.n.ii    Western    Companies,   all  of   whom    would    be 
I   the  directors  in  bringing  to  a   - 
lusion  the  important   negotiations  which   were  proceeding. 
After  further  discussion,  the  Chairman,  in  reply  to  the  ques- 
tions 11  ious  shareholders,   remai  ked 
thai    Mr.    Lawson   had   referred    to   the   large    increase   in    the 
number  of  third-class  passengers,  and  had  suggested  a  reo 

bj   the  companj   ol  the  low  excursion  fares  charged 
li  was  a  singular  thing,  bul  he  had  a  memorandum  there  I 
him   showing    thai    the  increase    in   the  number  ol   third 
passengers  was  solel)  attributable  to  the  traffic  ol   the  Metro- 
iii  District  trains  passing  over  a  short  section  of  this  com- 
pany's railway   u>  and  from   Ealing.     A-  to  detailed   accounts, 
shareholders  were 

ting  who  had  madi  certain  sug 

ns  had  bei  n  put  forward  as  to  w  done.     He 

supposed     some     action     would     be     taken      upon      it, 
whatever  action  was  taken,  npany  was 

I.     the    directors    had    no    object     in    suppressing     any 

ion   which    should  1h-  given    to  the    shareholders.      V 

pri  si  red  in   the  model   form  stipu- 

I  W'iih  regard  to  Mi .  S 

the  Greal  Western  agreement,  he  had  said  all  he  dai 
1  ii,  bul  hi  id  with  confidi  nee  to  a  ] 

11  ing    arrived   at.     1  Vpplausi  - 1     Mr. 

Watson  i>  1  I  the  question  concerning  thi    small    1 

charged    in    the   accounts    this  half-year  foi    compensation    to 

passi  idents,   and   another  shareholder  had  asked 

il  the  whole  of  the  Salisbury  compensation  for  accidents  had 

settled.      I  li.-  who], •  ,,f  the  amount  in  n  with  the 

•  in   was  -  si  meeting.  Th 

year  the  decrease  in  compensation  was  owing  to  the  fact   thai 

at  the  corresponding  period  they  had  an  accident  al  Wimbledon. 

Mi   was  unwilling  to  say  much  ab  pensation,  becausi  an 

accident  might  happen  al  any  time.     IL  could  only  congratulate 

the  shareholders  upon  the  fact  that  during  the  half-year  thej 

had   been   practically   free  from   all  accidents.     Mr.  Wilde  had 

ited   that    a   covered   way   should   bi  R<  iding. 

Thai  ingible  suggestion,  and  the  Board  would  consider 


it.      Mr.   Giles  what  the  Hoard  ii  with 

ih,    \\  -  justified 

thing  with  it  at  present.      I 
tly  frank,  he  mi^L  had  intended  to  build  a  dry 

dork  there,  hut.  •  m  1  ation,  thi 

conclusion  thai 

ive  all  tin-  acci  >mmi  xlatii 
and  the  \\ 
mini.      A  .  1    had   rais 

He  should  ha- 
I : 

•  then  pin  and  carried  unanimously. 
On  I  he  motion  of  the  Chairman, 
the  dn  idends  n  1  the 

pi  r  annum    on    the   ordinan    stock, 
declared.     The  retiring 

At   a   special    gem 
creation  and  issue  1  t  the  pany 

to  be  raised  under  the  authorih  ol  the  South  V\ 
Vet,    1909 ;   and  at    a    Wharni'li ffe   meeting,   subsequently 
approval  was.;:  Bill  to  empower  the  Metropolita 

trict    Rail.  I  apitalise   arrears   • 

their  guaranteed  stock,  and  for  other  purposes.     Approval 
1  given  to  a  B 

I  [arbour  of  P     -     «,  in  autl 
struction  of  a  pier  and  other  works  by   them,  and 
purposes. 

Mr.  Ft n  her  pr<  p  thanks  to  the  chairman  and 

directors  for  their  p  hair- 

man  upon  his  restoration  to  health. 
The  resolution  was  carried   with   acclamation. 
The   Chairman,    in    acknowledging  thanked    Mr. 

Futcher  for  his  congratulations,  and  said  thai  he  felt  coi  - 
ably  better  than  he  did  at   the  last   meeting.     H 
able   to  give  good  and    faithful    -  1    the   future   to  the 

:  h  Western  Compan;         II; 
The  proceeding 


CARDIFF  RAILWAY. 


The  half-yearly  accounts  to  December  ;:.  1909,  « 
on  Thursday.     Our   usual   analysis   is   appem 

1  ;  1  AL. 
Total  expenditure 

Total  rei  ....     6,017,317 

.inary   stock           ..  ..            ..        . (2, 600,000 

Preferen                     ..  ..          ..         1,000,000 

stock  .  .            500,000 

ond   preferred  ordinal  ,000 
I  tebenture  stock 

iiiiins       .  .            .  .  .  .           .  .                       450 

Balance   to  debit    of   capital  account 


The  expenditure  on  1  apital  account  during  the  halt 
amounted  to  £26,248,  of  which  £310  was  on  lines,  etc.,  open 
tor  traffic  and  011  working  stoi  53  on  the  Queen  Alexan- 
dra Dock,  and  airways.  Estimated  further 
expenditure  -In  thi  ;  in  subsequent 
half-years,  uncertain.  Capital  powers  and  other  available 
163. 

R  '  \  E  N  UE. 

The  revenue  account  for  the  half-year  ei  tuber  ;i 

shows  the  receipts  to  have  I  tinder: — 


tandise 

Minerals 

Total  receipt 

Dock  dues  and  othi 

Rents 

Transfer  receipts 

224, 2~  2 
I  I 

receipts 
Total  expenditure    . . 

17 

Net  eamii 

Balance  from  previous  account    .. 
Interest  on  works  in  course  ol  con- 
struction 

^83,692      . 

3 

• 

Total 


£LV 


i58 


THE     RAILWAY    TIMES. 


[February  5,   1910. 


Halt-year  ending  1  < 
Prior  chargi  - 
General  interest 
Preference  dividends 
Dividend  on  prefd.  ordin.  stocli 
Dividend  on  second  preferred  ordi- 
nary  stuck 
Dividend   on  ordinary  shares 
Balance  to  next  half-year.. 


Total  . . 


•At  ihe  rate  of    ;  per 


[.          1908. 

1909. 

£30,500    . 

£30,500 

7      ■ 

4,979 

20,000 

20,000 

10,000 

10,000 

3,000     . 

3,000 

*39,ooo 

*39,ooo 

23,35 

16,27] 

£130,120      . 

■      £123,750 

nt.  [*-r  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease 
of  £394,  the  expenses  a  decrease  of  £4,010,  and  the  net  receipts 
anTncrease  of  £3,616.  The  ratio  of  expenses  to  receipts  was 
66.30  per  cent,  (as  against  67.75  Per  cent.). 

Traffic,    etc. 

No  passengers  arc  carried  on  the  company's  railways.  The 
tonnage  of  freight  carried  over  the  railways  is  not  stated  in 
the  directors'  report.  The  Length  of  line  authorised  is  24 
;  furlongs,  and  the  length  of  line  constructed  and  in 
operation  is  4  miles  5  furlongs.  The  number  of  train  miles 
run  in  the  past  half-year  was  316,026  (against  303,504).  the 
train-service  being  in  the  nature  of  shunting  and  piloting 
at  the  docks. 

The  report  states  "  The  coal  as  well  as  the  other  trades 
of  the  port  of  Cardiff,  were  prejudicially  affected  by  the 
introduction  of  the  '  Eight  Hours  Act  for  Collieries,'  in  July 
but  notwithstanding  that,  the  directors  are  glad  to 
report  an  increase  of  662,619  tons  in  the  exports  through  the 
Bute  Docks  during  the  year  1909  compared  with  1908  ; 
while  the  gross  trade  of  the  Bute  Docks  in  imports  and  expi  11 1  s 
in  the  year  1909  amounted  to  12.38;, 7 56  tons.  A  Bill  has 
been  deposited  for  extending  the  periods  for  acquisition  of 
lands  for  certain  authorised  railways  oi  the  company  and 
for  other  purposes." 


GREAT  CENTRAL  RAILWAY. 

The  half-yearly  accounts  to  December  31,   10 ■    ,.  were  issued 
last  night.     Our  usual  analysis  1^  appended 
Capital. 
Total  expenditure 

Total  receipts   (allocati    I    as    follows) 
Preferred   1  -Miliary  stock 
Deferred   ordinary  stock   .. 
I  'reference  and  guaranti  ei  I   st> «  ks 
Debenture  stock     .  . 

md  del  ><  nt  ure 
I  (earne  and  1  »o\  e  share  <  apital    . . 


£5,318,490 

20,567,489 
11,746,  1 
9,45°,75° 
44,45° 


£55,185,717 
52,46 


Balanci  todebil  oi  1  apital  ai  1  ount  . .  . .       £2,71 

!     timated    further   expenditure — in   the   current   half-year 

;   in  subsequent  half-years,  £500,000  ;  total    £685,000. 

0    ers  and  other  available  assets^  £5,412,234. 

I  tii    1  apital  expenditure  for  the  past  half-year  was  1  [61,508, 

viz..    £120,061,   on   lines  open  for  traffii      £29,654  on   lines   in 

course    oi    construction,    £27,770    on    subscriptions    to   other 

railw.i  a   1    edil    ol      i  1,907  on  docks    steamboats,  etc, 

R  1  vi.\ri  . 
1   11   accounts  for  the  half-year  ending  1  >e<  ember  31  give  the 
ipts  under  this  head  as  follows 

Passengers—] 

Third-class 

i 

Mall-  

Mei  cl  oil   and  deli\  erj 

in 

Mini  ral 

Grin 

.  . 
Mileage  and  demurrage 
Rent  li 

Tran 
Sundrj    recei] 

hip  receipts  . . 

total  reci 

The  expenditure  on  n  il    for   the   -inn     period 

was  a      oil  :  — 


1 »• 

£22, 

£22,  it" 

424,1 

a 

.. 

.775 

' 

5 

■ 

7 

9,921      . 

10,745 

7° 

45,9 

• 

• 

9,225      . 

• 

59,419 

. 

142      . 

• 

■ 

. 

£2,213 

.Maintenance  of  way  and  stations 
Locomotive  power 
Carriage  and  wagon  repairs 
Traffic  expenses 
General  charges 
Law  charges 
Parliamentary  expenses 
Compensation — Passengers 

,,  Goods 

Rati  ■   an-  ]    taxes 
Government  duty     .. 
Kent-  payable 
Ferry-boat  expenses 
Maintenance  of  Grimsby  Docks   .  . 
Canal  expenses 
Steamship  expenses 

Total  expenditure    .  . 


£187,160 

412, 733 

135,282 

435,55o 

53,641 

4,703 

656 

8,100 

11,789 

72,213 

1,73° 

25,844 

6,858 

20,931 

1 0,8 1 7 

58,054 

£1,446,121 


£202,001 
421,415 
'4",985 
444,660 

53,835 

5,i«i 

1,35° 

6,205 

1 1,072 

75,178 

Ii7°5 

25,001 

6,686 

21,412 

11,212 

60,459 

£1,488,475 


{ I 

,416     . 

£4,478 

:"; 

,596      . 

79 

121 

,944      • 

130,670 

,956     - 

•       £932,104 

50s 

,2-14       ■ 

5io,74i 

21 

,830    . 

21,848 

*352 

,4  ;8      . 

1 39 1,938 

8 

.3'  14      • 

,.577 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  .summarised 
as  follows  : — 

Balance   from   previous  half-year 
Net   earnings 

Profit    from    joint    lines    and    lines 
worked 

Total 

Prior  charges 
General  interest 
Preference  dividends 
Balance  to  next   halt-year.. 

Total £890,  -  ,  ,104 

*  Up  to  and  including  the  1879  5  per  cent,  pref  stock  and  3  per  cenl  for  the  whole 
year  on  the  1881  g  per  cent.  pref.  steck.  t  Up  to  and  including  the  1881  g  percent, 
convertible  preference  stock,  and    2  per  cent,  for  the  whole  year  en  I  per  ctnt. 

preference  stock. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£71,715,  the  expenses  an  increase  of  £42,355,  and  the  net 
receipts  an  increase  of  £29,360.  The  ratio  of  working  ex- 
penses to  receipts  is  65.12  per  cent,  in  comparison  with  65.32 
per  cent.). 

Traffic,  etc. 
Half-year  ending  December  31.         lyoS.  1909. 

Passengers — First-class        ..  ..         200,086     ..         206,982 

Third-class      ..  ..    11,820,108     ..    11,602,434 


,,              Total    . .          . .          .  .    12,026,194 

.    I  I 

,809,416 

Season-tickets            . .          .  .          . .              '  7M 

30,450 

Mileage — Lines  owned         ..          ..                6igi   . 

6 1 9-|- 

„        Partly  owned       ..           ..                 i'<2]    . 

2i3i 

,,        Line-  leased 

I55i 

,,        Foreign  lines  run  over 

167-i 

,,        Total  operated     ..          ..             1,095!   . 

i,i55 

,,        Canals  and  Tramways  ..           iui 

in  \ 

Train  mileage — Passenger               ..     5,651,957 

•      5 

,,                Rail  motor  cars  ..          62, 

56,191 

Goods         1. :-.-.--_• 

■     A 

,9So,734 

,,                  fetal*         .  .                 10,512,403 

10, 

797>75o 

Including  miieage  run  forotherc  mpanies  and  ballasting. 

The  report  states  : — "  Fair  progress  has  been  made  with  the 
works  at  Immingham,  although  the  difficult  foundation  at  the 
outer  end  of  the  lock  is  causing  some  delay.  Practically  the 
whole  oi  the  dock  area  has  been  excavated  to  the  full  depth 
and  the  dock  walls  arc  finished.  The  railway  between  Ulceby 
ami  tii-.  dock  be--  bei  n  -  ompleted.  The  general  equipment  of 
the  dock  is  well  in  hand.  Excavation  for  the  graving  dock  is 
-  ding  satisfai  torily.  The  Grimsby  District  Light  Rail- 
wax-  has  been  opened  for  public  traffic  as  a  steam  railway 
between  Pyewipe  and  [rnmingham,  and  the  electrification  of 
t!u-  and  an  extension  from  Pyewipe  to  the  Corporation 
!-:i  I  1  Grimsby  is  under  construction.  Good  progress  has 
been  made  with  the  Doncastei  avoiding  line,  and  it  is  hoped 
that,  with  favourable  weather,  it  may  be  brought  into  use 
during  the  ensuing  summer.  The  company's  Continental 
-a  n  itated  the  provision  of  further  new  steam- 

ships, ami  contrai  ts  have  been  placed  for  two  mor< 
the  two  previously  ordered  will  be  completed  in  time  for  the 
summer    service.     The    Rotherham,    Maltby,    and    LaughtOn. 
Railw;  -    brought  into  use  on  October  1   lasl     E01   2oods 

and  mineral  traffii 


February  5,   1910.]. 
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DIVIDEND  ANNOUNCEMENTS. 


•  1  in  parentheses  i^  that  on  which  the  announcement  was  niaile. 


1     rdif]   Rah  \VAY(Januai  -.  <•< 

annum  on  the  sa  ond  preferred  ordinary  shares,  can 
-  ,1   £16,270       ^  year   igo  thi    dividend  wa  t  at  thi 
mil  £23,353  wa9  carried  E01 
lb  11    ..    1    Barnsley  [Railway  'January  31)-     At  the 

'>i  1;  |- ;    1 mum   ca       ii       orward  i 1 1       \  yeai 

the  distribution  was  at  the  rate  of  2}  per  cenl    per  annum, 
u  ith  fy,  ,        orward 
Stratford-upon-Avon   vnd  Midi  vnd   |i  •>-  riON  Railway 
fanuai  \t  the  rate  oJ    \  per  1  ent.  per  annum,  carrying 

'■'•   £743- 
[sle  in    W  1    hi    Railway    February  1). — At  the  rate  of    1 

cent,  per   annum   on   the   preferred    1 1    ordinar} 

stock,   and   ai     1  he    same    rate    on    1  he    deferred    converted 

toch       \  igo  the  dh  idend    <m    the    latti  1 

1.  was  .11  I  he  rate  o      '  cenl    pei  annum. 

Brecon     vxd     VIerthyr     hnni.     Junction     Railway 

m   the  rate  ol    1  per  cent,  per  annum  on  the 

preferenci    stoi  k,  and   1   pei  1  ent.  for  1  he  «  hole  yea  1   on 

the  second  pri  tock,  carrying  forward  £424.     A  year 

1  th lividend  was  paid  on  the  first  prefi toci 

ami    ;  pei   cent,   for  tin-  twelve  months  on  the  second    pre- 
ference -ii"];.   wiih   j ;  1  .•  carried  forward. 

Port  Talbot  Railway  and  Docks  (February  3).— At  the 
ent.  per  annum,  the  same  a  ago. 


North  London   Railway  (February  3).     At   the  rate  of  4 
per  cent,  per  annum,  after  placing  the  sum  ol 
reserve,  carrying  forwa  0  the  dividend 

rate  of  ;  t.  per  annum,  with  ^4,141 

trd 

Railway     I  \i  the  rate  of  7 

annum,  with  a  balai  ir  ago 

1  he    ih\  idend    «  as  o    carried 

nil. 

Midland   R  Feb  \t    the  rate  1         \   per 

'  ent.  pei  annu n  -tock 

and  at  the  rate  oJ  >n  the  deferred  con- 

verted ordinary,  bi  ing  equal  to  (>  per  cent,  per  annum  on  the 

I  he    bal;    tci     1  arried    forwai 

' ,203.      For  the  corresponding  idend  on 

thi   deferred    tock  was  at  the  rate  of  3  per  1  ent.  per   annum, 
equivalent  to  the  rate  ol  5 '  per  cent,  per  annum  on  the 
original  ordinary  stock,  with  forward. 


Bristol    and    Smith    Wales   Railway    \1  ajjim.     The    annual    report 
states  that,  aftei   carrying  ^3,000  to  thee  fund,  the 

revenue  account  shows  a  disposable  balance  of  ^16,378.  Out 
of  this  an  interim  dividend  ol  5  per  cent.,  amounting  with 
income-tax  to  ^7,500,  h;  paid;  and  the  directors  n 

mend  that  a  further  dividend  of  5  per  cent.,  making  10  per  cent. 
for  the  year,  less  income-tax,  be  declared,  Ii  balance  of 

^1,378  6s.  i'"l.  I"  be  carried  forward.  The  contingent  fund 
now   -1  inds  al   £  ;< 


DIVIDENDS    AND    YIELDS    FOR    THE    LAST    THREE    YEARS. 


190T. 


PHIS. 


p.l.  II). 


Rate 

Rate 

□   ■  . 

Rate 

R  it« 

Stock. 

p.c. 

Price 

p.c. 

p.C 

p.c. 

]..'-. 

Price 

per 

per 

aim. 

1 v-  ,  | 

Yield. 

arm. 

per 
aim. 

Ann. 
Rate. 

l 

Yield. 

per 
arm. 

Ann. 
Rate. 

Pec. 
31. 

Yield. 

l,t 

2nd 

1st 

2nd 

l-i 

2nd. 

half. 

half. 

half. 

half. 

half. 

half. 

£   s.    (1. 

£   s. 

1. 

8i 

8 

17"' 

4  13  10 

61 

7 

167 

4    0  10 

6 

61 

4    2 

6 

[Solfast  mi  i  Co.  Down  Ord. 

61 

1151 

5    8    3 

6" 

65 

122J 

5     2     0 

6J 

61 

119 

5     5 

O 

Brecon  and  Merthyr  1st  Pref. 

l 

4" 

4 

83 

4  16     4 

4 

4" 

4 

B2j 

4  10  11 

4 

1 

4 

841 

4   11 

8 

31 

3 

31 

98 

3    6    4 

3 

3 

3 

MT 

3  11     0 

3 

— 

— 

1  ■               '  trd. 

1 

nil. 

1 

-s', 

0  17     s 

— 

— 

nil. 

— 

— 

— 

— 

2:  ft 

■in  "  D."  Deb.  Stk. 

i 

4 

4 

54. V 

7     6    9 

nil. 

nil. 

nil. 

42' 

— 

nil. 

— ■ 

— - 

12 

Pref.  Ord. 

i 

4 

4 

841 

4  14    8 

4 

4 

4 

99 

i    n    9 

4 

1 

4 

1    6 

0 

'  trd. 

3 

3 

3 

631 

4  14     6 

3 

31 

31 

■ 

3 

3 

68 

4    8 

3 

Citv  and  South  London  Ord. 

21 

1| 

44 

Mil 

11 

11 

11 

27 

5  11     1 

I* 

331 

5     4 

6 

Bandon  an  1  S.  C.  Ord.     .. 

2j 

31 

581 

5     6  10 

21 

3l 

31 

58J 

.-)    ii  pi 

2| 

67 

4  17 

0 

I'rcf. 

4 

1 

1 

62" 

6     9     0 

4 

4 

4 

7  13  10 

1 

4 

4 

6     7 

0 

Fitrness  Cons 

3 

3 

3 

531 

5  12     1 

1 

1 

1 

47 

1  11   11 

nil. 

— 

— 

52 

Glasgow  and  S.  W.  Def.  Ord. 

l  '. 

1 

::  in    5 

1 

1 

29  j 

2  19     3 

1 

— 

— 

31| 

Central  L889  1 

4 

3 

3     7    0 

nil. 

nil. 

69j 

nil. 

— 

— 

2 

71'. 

2  13 

8 

i  Ord. 

1.! 

4 

23 

72  \ 

3  15  in 

1 

31 

65  j 

3  12    n 

It 

1 

l    .i 

1 

'  on.  i  trd.   . . 





2 

4    0     4 

— 

3  17  11 

— ■ 

4     0 

0 

[island)  Ord.     .. 

61 

6{ 

61 

144 

1  in    3 

51 

6 

5| 

— 

5 

6 

125 

4    8 

ii 

V"  ih  ol  Seotl  tnd  Def.     . . 

1 

i 

i 

20 

3  15    o 

* 

1 

' 

18 

2  15    6 

1 

— 

— 

16 

'  ir  1. 

H 

4T 

82 

5    6    8 

41 

41 

H 

l"l 

1   11 

1 

Great  Wi  stern  Cons.  Ord. 

'■Si- 

7" 

[221 

4    7     9 

7 

51 

L23] 

1     1  in 

31 

i 

121  ■ 

4     6 

5 

lk 

ii 

if 

381 

4    4    5 

11 

1J 

4     2     2 

H 

— 



Ifnll  and  Barnsley  Cons.  .. 

31 

2J 

51j 

r,    6    3 

1 

21    . 

li 

I7T 

3  18  11 

n 

0 

Isle  of  Wight  P ! 

21 

31 

3 

7     1     2 

31 

2| 

19 

7     7     5 

■  > 

3 

.;  19 

6 

and  \  "rks.  Con.  Ord. 

4" 

4f 

961 

4  10    8 

3 

90 

ii  15    i) 

i     4 

8 

erhead  i  trd. 

nil. 

1 



nil. 

nil. 

I 

nil. 

nil. 

nil. 

nil. 

nil. 

London,   Brighton  and  S.  C.  Ord. 

6| 

i; 

1  12     2 

21 

7i 

107 

4     8     9 

21 

-\ 

5 

4    12 

6 

ighton  and  S    ' '    0 

_ 

80 

4    7     6 

4    0  11 

1 

4  11 

It 

:     1  '      1          i 

4    8    7 

1 

41 

64 

!      :,    II 

2 

41 

31 

4  14 

11 

:  \.  W.  Cons.  . . 

,v. 

1\ 

117 

4    6    8 

6j 

1 

— 

London  and  S.  \\ .  Cons 

4" 

5* 

1     1    10 

31 

7i 

I     II    In 

8 

134 

4     5 

11 

London  and  S.  W.  Del 

— 

li 

3  18    1 

[j 

■ — 

— 

8 

4     5 

10 

m  I  Southend  1 

31 

115 

1   17  10 

3 

[07 

3 

81 

111 

7.     1 

4 

Marj                 I   irlislo  Ord. 

n 

71 

155 

1   [6    9 

6 

6 

l  [3 

1    3  11 

111 

. . 

* 

37 

1     7    0 

i 

1 

i    ;   o 

1 

1 

i 

8 

Metropolitan  District  Guar. 

11 

ij 

m 

35 

i     9 

ii 

11 

2  18  10 

1 

H7'. 

::  11 

9 

Midland  Del 

2| 

31 

i.l 

4    9  10 

p. 

3 

-'! 

1     9 

" 
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RAILWAY  NOTES. 


Electric  Traction  in  Japan. — A  new  electric  railway  lias  been 
completed  in  lapan,  between  Shinagawa  and  Akabane,  a  dis- 
tance niles  The  current  is  supplied  l>\  the  rokyo 
Railv  a'    I     mpany. 

American    Railroad    Situation — "  Some    aspects  oi    the   railroad 
situation  in  the  I  nited  States"  is  the  subject  ol  a  public  lecture 
[eliveredon   Mcndaj  at  the  London  School  oi  Economics, 
li\   Mr.  lw  L.  Lee,  B.A.  '  . 

Bi-;  German  Hail  Order.-  The  Germ  in  Sti  el  \\  orks  I  mon  lias 
received  an  order  for  the  rails  and  ;1*  epei  -  nei  essarj  for  the  con- 
struction ol  .1  section  "I  810  kilometres  of  the  Baghdad 
Railway,  worth  about  ^,"750,000.  _ 

Rhvmnej  Railway  Fusion  Dropped.  As  announced  in  the  larl 
Vale  Railway  half-yearl)  report,  published  elsewhere  in  this 
issue  that  company  has  decided  to  drop  the  Rhymney  Railway 
Vesting  Bill,  but  will  proceed  with  the  Bill  providing  for  the 
acquisition  of  the  Cardiff  Railwa)   undertaking. 

Proposed  Ne»  Tube  Railway. — 'lhe  Kearnej  High-speed  Rail- 
w,i\  Companj  is  applying  for  Parliamentary  powers  to  1 
,,  tube  from  Cricklewood  to  Kenniington  Park  bj  waj  oi 
Victoria,  at  .1  cost  oi  £250,000  per  mile.  An  average  speed, 
including  stops,  oi  30  miles  an  hour  is  guaranteed,  and  the 
fares   will   range    from    a   halfpenny. 

(ireat  Central  Railwaj  Soiree,  im  Rt.  Hon.  C.  B.  Stuarl 
Wortlev,  M.P-  (a  dire 'I  the  company)  presided  last  Satur- 
day at' the  annual  soiree  oi  the  Great  Central  Railwaj  al 
eld.  He  was  supported  by  Mr.  Sam  K.*\  (general 
manager),  Mr.  C.  T.  Smith  (chiel  goods  manager),  and  Mr. 
|.  A.  Hodgkinson  (Sheffield  district  goods  manager). 

North  Central  Wagon.-  The  report  Man-  thai  the  balance  of 
revenue  account,  including  the  amount  brought  forward,  is 
.,(,!.  The  directors  recommend  a  dividend  for  the  half- 
year  at  the  rate  oi  io  per  cent,  per  annum,  free  oi  income 
iax,  and  a  bonus  of  3  percent,  per  annum,  the  sum  oi  ^,"2,765 
being  added  to  reserve  Kind,  making  ii  ^120,000,  leaving  to 
1  ,ut\    forward  X-  I  ''  .     .  ,         . 

Proposed  Railwaj  Union  Combination.  Negotiations  tor  the 
amalgamation  between  the  A.S.R.S.  and  the  General  Railway 
Workers'  Union  are  reported  to  be  in  progress,  and  it  is  ex- 
pected thai  an  agreement  will  be  drafted  in  the  course  oi  thi 
th,  in  1  rd*  r  thai  it  may  be  submitti  d  to  the  gi  neral  meet- 
ings oi  the  two  societies.  The  V.S.R.S.  has  a  membership  oi 
80,000,  and  tin  General  Railwaj  Workers'  Union  of  about 
7,000. 

Ne«  (ireal  Northern  Station.— A  new  station,  "Nasi  Hyde," 
i,n  the  Greal  Northern  Railway,  about  a  mile  from  Hatfield, 
was  opened  on  Tuesday.  The  new  station  has  been  built  to 
serve  a  new  residential  estate  at  Nasi  Hyde,  which  is  being  laid 
oul  foi  go  'I  1  lass  residences,  and  among  other  good  features 
will  be  included  a  golf  course  of  iS  holes.  The  train  servici 
between  Hatfield  and  London  is  good,  the  distance  oi  18  miles 
being  accomplished  in  24  minutes. 

Paris  Underground  Railways  and  the  Flood.  A  Paris  correspond- 
ent oi  the  Financial  Times  says,  that  taking  the  most  favour- 
able new  of  the  situation,  the  damage  to  the  underground  lines 
will  cost  ai  least  three  million  francs,  or  ^120,000,  to  make 
good.  This  is  independent  oi  the  heavj  loss  of  revenue  which 
will  continue  until  the  watei  recede  and  the  lines  are  repaired 
and  the  depreciation  of  about  5  pet  cent,  in  the  market  \  alue  ol 
shares.  As  no  one  knows  when  traiTu  can  be  resumed,  any 
attempt  to  capitalise  the  loss  oi  revenue  would  be  obviouslj 
futile 

Light  Railway  Orders.  The  Light  Railwaj  Com- 
missioners have  held  local  inquiries  during  the  past  week  as 
follows:  Bacup  Corporation  Light  Railway,  al  Bacup,  on  Feb- 
ruary 1.  The  application  was  approved.  Doncaster  Corpora- 
tion Light  Railways  (Extension),  al  Doncaster,  on  February  _v. 
The  application  in  /ed.      i  In    Commissioners  have  fixed 

thi  following  local  inquiries:  Halesowen  Light  Railwaj  (Ex- 
tension), at  tin  Council  Room,  Halesowen,  on  February  8  at 
to. 30  a  an  ;  Weslon-supcr-Mare  Junction  Light  Railway,  al  the 
Ulantic  Hotel,  Weston-super-Mare,  on  Februarj  26  a!  ro  a.m.  ; 
North  Devon  and  Cornwall  Junction  Light  Railway,  al  Tor- 
rington,  on  February  28  at  10.45  a.m. 

Nortb  Staffordshire  Arbitration  Award.     Sit    \lfred  Bateman,  lh< 

arbitrator  appointed    under    the   conciliation    schemi     to   ad 

rati     in    the    laboui     and    wages    dispute    between    the     North 

Staffordshire   Railwaj    Company  and  some  of  their  employe*  - 

has  given  his  award.     The  award  makes  no  change  in   wag   s, 

loes  not  concede  the  eighl  hours  day  which  has  been  asked 

ivithoul   result   on  all  the  principal  railways,   bul  Sir    Ufred 

nan  gives  the  drivers  and  firemen  time  and  a  half  foi   .,11 


work  between  midnight  on  Saturday  and  midnighl  on  Sunday, 
instead  oi  time  and  a  quarter  as  .it  present,  and  he  also  allows 
time  and  a  quarter  instead  of  time  only  for  all  w.ork  On  week- 
days beyond  the  ten  hours  day.  The  award  is  to  come  into 
operation  on  April  1st  next,  and  continue  until  I  lee*  inner 
jist,  1913. 

French  Tariff  Revision  and  Hi£h  Speed  Steel. —  Notwithstanding 
the  representations  made  by  the  British  Chamber  oi  Commerce 
in  Paris  concerning  the  prohibitive  charactei  of  the  proposed 
duty  on  high  speed  steel,  as  well  as  oi  the  proposal  to  tax  this 
steel  according  to  the  percentage  of  tungsten  or  other  metal 
contained,  the  French  Cfiambei  of  Deputies  has  adopted  the 
duty  ol  50  lianes  per  10*1  kilos  on  steel  containing  over  2  per 
cent,  tungsten,  4  per  cent,  chrome,  or  1  per  cent,  molybdenum. 
In  the  course  ol  the  discussion  in  the  Chamber  of  Deputies 
on  November  25,  it  was  stated  that  steels  worth  50  francs  pei 
mo  kilos  would  In'  classed  in  tenure  as  "ordinarj  steel" 
present,  if  accompanied  by  a  certified  invoice.  This  point  is 
particularly  interesting  to  British  manufacturers  and  was 
therefor*  speciallj  brought  by  the  British  Chamber  of  Com- 
merce in  Paris  1,,  tin-  notice  of  the  French  Minister  of  Com- 
merce. 
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PEOKETo*oMotI*fS 

^*^^  ^Trtsfir  j  I  i,ifl   nr   Cianri1. 


SpcciScatioo  or  Gauge. 


PECKETT  4  SONS, 
ATLAS    LOCOMOTIVE    WORKS, 


BRISTOL. 


Glazing 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazing 

&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Absolutely  Imperishable.  No  Putty  or  Asbestos. 
Millions  of  Feet  filed  for  the  Principal  Railway  Com- 
panies and  others.    AH  Work  Guaranteed. 

List  of  Works  and  all  Particulars  from  g 

MELLOWES  &  CO.,  Ltd., 

V  Sheffield,  Enpr.,&  28  Victoria  St..  Westminster.  London,  S.W. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

Sou  Makrmop  "Coo  Wheel"  and   "  Vulcan"  Brands  of 

Phosphor  Bronze  Alloys, 

And  •'Vulcan  "  Brand  White  Antifriction  Metals. 


PLATE  AND  FRAME  BOGIE  TRICKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  dc  ,  for  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 
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THE  TRANSPORT  SYSTEM  OF  PARIS. 

Bi  \\ 'n  1 1  \m  I  [arbi  1 1  I  ).\w  sox. 


The  Mi  1  ropoi  i i.\n   R \ii  «  vv. 
- 
Thi        1        innol    be   overlooked  that,   within    certain  limits, 
it  rests  with  the  municipal  authority   to  foster  and  direcl   tin 

itions  "i  the  Metropolitan  according  to  the  public  inti 
Obviously  it  would  nol  be  to  the  advantage  ol  the  public  or 
the  public  authority  ol  Paris  thai  the  Metropolitan  should  be 
allowed,  even  it  ii  were  able,  to  crush  the  other  transport 
companies.  There  will  always  be  need  for  street  lines',  in 
order  to  facilitate  locomotion  between  points  which  an  under- 
ground system  of  rails  could  nol  convenientlj  or  remunera- 
tively serve,  ["his  is  specially  the  case  with  the  traffii  centres 
ol  the  second  and  third  rank.  Here  street  lines  have  the  greal 
advantage  that  1  li. ■  cost,  both  ol  installation  and  o.f  working, 
i-  much  less  than  in  the  case  ol  a  subterranean  railway. 
Further,  the  City  has  a  direct  financial  interest  in  protecting 
tin'  tramwaj  companies  from  extinction,  inasmuch  .1-  .1  con- 
sidi  i  nue  is  -till  derived  from  this  source. 

These  considerations  would  seem  to  weaken  the  assumption, 
widely  entertained,  thai  the  sections  ol  the  Metropolitan  now 
under  construction  arc  to  be  regarded  as  bul  the  beginning 
ol  a  greal  projecl  for  covering  the  whole  of  Pari-  with  such 
a  service  oi  underground  railway-  as  will  effectual!}  supplant 
thei  transport  undertakings. 
On  this  subject  the  Prefect  of  the  Seine  states  in  a  Memoire 
which  he  addressed  t<>  the  -Municipal  Council  on  the  traffic 
quest  ion         191 17  :  — 

"lit  m\  opinion  it  is  a  grave  mistake  to  suppose  that  the 
Metropolitan  can  suffice  for  all  the  needs  of  Pari-  in  the 
matter  ol  transport.  In  order  to  convince  onesell  ol  this  ii 
i-  onl)  necessarj  to  think  of  the  crowding  oi  the  Metro- 
politan at  certain  hours  ol  the  day.  Is  ii  not  necessarj  also 
to  take  account  of  the  preference  ol  one  section  oi  the  people 
<4  Paris  for  locomotion  in  the  open  air,  when  the  temperature 
i-  favourable?  Then  the  necessitj  oi  descending  and 
iscending  will  always  deter  people  from  using  the  Metro- 
politan. 1  .mi  therefore  convinced  thai  the  tramways  and 
the  omnibuses  (automobiles)  will  continue  to  render  important 
service.  Metropolitan,  tramways,  and  automobiles  all  have 
their  spi  1  ial  advantages  a-  mean-  oi  transport  and 
correspond  to  different  conditions  of  working;  the  problem 
is  to  ad;  11        to  the  need-  which  they  are  best    suited   to 

meet;  Used  with  discretion  they  should  supplement  each 
other,  and  the  city  could  m>[  dispense  with  an\  of  them 
without  great  disadvantages  to  the  convenience  ol  the 
population." 

It   ..11    confidently    I"    stated  that  on   tin    whole   the   service 

of    the    Metropolitan    gives    greal     satisfaction.        Since    the 

1-11-   fire  of  August,    1903,  the  security  nf   the   line  has 

Ii    ,i~  complete  a-  is  humanly  possible.     The  contract 

with  the  Municipality  and  the  regulations  issued  bj  the  Pn 
i   Polio    effectually  guarantee  the  convenience  of  the  public 
The    vehicles     are'   comfortable    and    well    lighted,    and     the 
ventilation  i-  at  least  toll  1  ibli 

!\TORTII-TO-SOI    in    I    NDERGROUND    RAILWAY. 

rhe  only  other  company  which  holds  a  concession  tor  sub- 
11, -an  railway  constn  the  Compagnie  du  Cli- 

de   Jet    Eli    trique    Souterrain   Nord-Sud,    which  works  with   a 

capital  ol  £1,: ,000.      l'hi-  concession  is  embodied  in  a  law 

passed  in  1905  and  in  conti  hi-  with  the  Municipality  of  Pari-. 

The  North-to-South  line,  the  opi  nin  ;  ol  winch  was  expei 

,  fore  ile'  <  I<  se  -1  1909, 1  is  intended  to  fill  up  an 
importanl  Sfap  in  the  mi  an-  ol  communication  between  the  two 
hank-  oi   the  river,   and  especially    between  the   northern   and 

- hern  districts  ol   the  city.     The  original   idea   was  simply 

,,,  i  mm  1  line  from  Montmartre  in  the  north  to  the  Montparnasse 
Station  in  the  south,  bul  before  the  work  was  actually  put  in 
1, and  is  were  obi    i  >m  the  St.  I. a/are  station  ol 

the  Western  Railway  Companj  to  the  Porte  de  St.  Ouen 
bound.ii'    between  the  city    and  the  commune  ol   St.   Ouen 
and  from  the  Montparnasse  Station  to  the  Porte  de  Versailles, 
in  the  south-west.     The  companj   also  hope's  to  obtain  further 
powers    i"    carry  branch    lines    running    (a)    north-easl    Fi 
Place   Jules    foffrin  to  the   Porte  de  la   Chapelle,   in    the  east, 
and  ,    -   from  a  point   north  of  the   St.  1  -        m  to  the 

Porti  de  Clichy,  also  1,  1  a  branch  line  from  the  Mdntparnassi 
Station  to  the  Porte  de  Vanves,  lying  south-wesl  of  the  Porte 
de  V(  rsailles. 


I  be  municipality   insis  as  possible  the  So 

to-South  lines  should  work  in  communication  with  Ihe   M 
politan,  and  thi    result  i-  that  the  two  systems  toui  h 
points,   «  hi  n    interchanj  1 

Apart  fi  ion., 1 

travelling   facilities  established   between  north   and  south    the 

line    will    allow-    lie-    re. idem,    ,,|     the    subui 

St.  Ouen,  (  lain,   Vanves,  and  Malakoff  to  reach  the  inti 
point   l>\   subterram 

I  he  tw  o  I'm,  ,  .  1  ner   a  length 

j-S  mile-.  Tie-  first  runs  from  ih,  Place  [ules  loffrin, 
11  Montmartre,  to  thi  Porte  de  Versailles,  and  has  2^  stai 
,,1  which  1I1  following  will  he  in  contact  with  the  Metropolitan 
m:  PI,,,,-  Pigalle,  si.  Lazan  Station,  the  Madeleine, 
Place  de  1.,  Concorde,  Montparnasse  Station,  and  Boulevard 
Pasteur,  ["hi  P Ii  Versailles  Station  will  serve  the  com- 
munes oi  Issy,  Vanves,  and  Malakoff.  Mosl  ol  thi  stations 
on  the  1  >  -ml  I  in,  .  running  in  mi  the  Si  I  azare  Si  a  1  ion  1 
Porti  St.  Ouen,  with  a  branch  to  thi  I'  rt  ,!•-  Clichy,  are 
liken  i  -,    1   mnecti  d,  or  w  ithin  -  the  Mel  1 

A-  the  Nord-Sud  Railway  followed  the  Metropolitan  it  lies 
beneath  il  al  ad  points  ol  intersection,  bul  il  i-  noteworthy 
that  nearly  all  tie-  stations  an  neai  the  surface,  and  al  one 
station  onl)    an  leedful.     It    wa  llj    intended   to 

construe!  the  lines  al  such  a  depth  a-  1,,  avoid  all  sewers  and 
gas  and  water  pipe-,  bul  the  authorities  objei   -  the  whole- 

sale   use    ol    lill-   which    would    have    hen    ni  .    and    the 

idea  ,,1  deep  level  lines  wa-  abandoned.  One  condition  laid 
down  was  that  lifts  should  he  provided  when-  the  station 
platforms  were  mon  than  12  metres  or  ac'li.  below  the 
surface    of    the    Street,    hul     this    occur-    hut    once,    \i/..    at    the 

i'lai  e  de-  Abbesses  Station. 

I  I,,-  line  is  double,  with  a  width  between  the  rail-  of  4ft.  • 
and  between  the  two  trades  ni  4ft.  oln.     Tin-  radius  1  1  curves 
is  nowhere  less  than   246ft.,  and  the  maximum  gradient   is 
a  _-;.      rhe  track  is  ol  steel,  weighing  at  least  271b. 

As  the  compain    ha-  had  to  hear  all  expenditure,    in  •■ 
to  the  Metropolitan,  which  onl)  bore  thai  ol  the  superstructure, 
i  hi    1  o\  al  \    pa\  abli    n  >  thi    1 "<<  )    is    one    cei 

whether  first  or  second-class,  up  to  54. ,000  in  am   ■ 

and  above  thai  numbei   2  centimes  on  each    ij  01     ioci   itimes 
centimes  on  each  25  centime-  tick-  I    u    fares 

will  he  those  charged  on  the   Metropolitan,  viz..   first-class,   25 
centimes  ;  second-class,   1 ;  centimes  ;  second-class  return  1 
worker's  tickets    issued  before  9  a.m.,  20  centimi         I    -    first- 
class  seats  in  a  train  must  nevei   be  more  than  one-third  of  the 
whole.     The  othei   general  conditii  irking  are  the  same 

as  in   the  case  of  the  Metropolitan,  and  the  concessi 

■  that   both  systems  will,  in  the  I  any 

modifications  ol  existing  contracts,  revert  to  the  City  at  the 
same  time,  which  w  ill  be   15  y<  ai  s  s  of  the 

third  section  oi  the  Metropolitan.  The  City  reserves  the  righl 
to  purchase   the   undertaking  on   terms  prio  expiration 

61  ih,    concession. 

Workpeople's  wages  are  to  bi    paid  fortnightly,  and  an 
i  •  bi    less  than  ler  month  [27s.  Sd.  per  week 

inent   men,  and  per  day  for  temporary  men. 

with   to  hours  a  da\    ivork.     Workpeopl  the  company's 

..  st,  to  be  given  medical  servici   and  old  age  pensions:  they  .are 
insured    igainsl    iccidents,  to  have  10  days' holiday 
ii.  and  in  case  oi  sickness  an   to  be  able  to  draw  their  v 
10  the  extent  ol  one  month  in  a  vear. 


•  Abstracted  from  the  appendix  to  the  Report  of  the  London  Traffic  Branch  of  the 
,nr,i  oi  Trade. 
t  This  line   wa 
January  15    last. 


Board  of  Trade. 

tThis  line  was  opened  on  January  9,  as  reported   in  Thi-:  Railway  Timfs    of 


Sir  William  Portal,  Bart.,  a  director  of  th  south 

Western   Railway,   presided   on    fanuary   .'7    at  the    forty-first 

annual   dinner   of     the    South     Western     traffic  department    at 
Winchester. 

.Mr.   Anthciin    (i.    I  \stcr.  ,  rig   neer-in-chicf  to   the    Mcr-.\    Docks 

and  Harbour  Board,  has  been  granted  leave  for  two  months  in 
order  that  he  may  visit   I  j  the  British  representative  on 

-         1  '       amission. 

.Mr.    Oswald    Sanderson,    ol     Hessli     Mount.     Hull,    has 

I   a  director  of   the    North    Eastern    Railwa)   Company  in 
'   ci  the  late  Mr.  Arthur  Wilson,   ol    [Yanb)    Croft,    Hull. 

Mr.  Sanderson  i-  managi  Mi  ssrs.   fhomas  W 

and  Son-,  shipi  ,w  nei  s,  of  I  lull. 

Mr.    Rochfort     Maguire    lefl     Southampton    in    the    R.M.S. 
"Briton"    on   Janu;  in    a    visit    to    Rhodesia.       He    is 

expected  ent  for  two  or  three  month-.     Mr.  Mag 

who  i-  vice-president  of  the  i;  -  '  '      npany  and 

chairman     ><i    the     Rhodesia     Railways,      Limited,     and     the 
Mashonaland   Railway    Company,    Limited,   will       -  non.ar 

other  place-.  Salisbury,    Buluwayo,  the  Victoria  Falls,   Umtali 
and  Beira,  and  will  travel  to  the  border  of  the  1  -         and 

ovet  the  whole  of  the  Rhodesia  Railways  system. 


\6i 


THE     RAILWAY    TIMES. 


February  5,   1910.] 


Barry,  Ord. 

Do.     Pref.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord. 
Caledonian,  Ord. 

Do.     Pref.  Conv.  Ord.  (3%) 

Do.     Def.  Conv.  Ord. 

Do.     Def.  Ord.,  No.  1 
Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Orel. 
Cardiff,  Pref.  Ord.,  189G  (4%) 
Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def. 
City  &  South  London,  Cone.  I  >rd 
East  London.  ConB. 
Furness,  Con.  Ord 

Glasgow  ami  S.  Western  Pref.  Ord 

Do.     Def.  Ord 
Great  Central,  Pref.  Ord.  (6%) 

Do.    Def.  Ord 
Great  Eastern,  Ord. 
Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord 

Do.    Def.  Conv.  Ord. 

Do.    Cons.  A 

Do.     Cons.  B(6%l       

Great  Northern  (Ireland!,  Ord. 
Great  North  &  City  Pref.  Or,    1 
Gt.  South.  &  West.  (Ireland)  Orig. 
Great  Western,  Cons.  Ord 
Highland,  ord.  Cms.  Capital 
Hull  and  Barnsley,  Cons. 
Isle  of  Wight,  Pf.  Conv.  i  nd.  (4% 

Do.     Def.  Conv.  Old 

Lane,  and  Yorks.  Cons.  Ord 


Colonial  Railways. 


Miami.    S    \  w    5%     Guai     1st    Mi 
Beira,  4'.",,    Mt.    Deb     Bds 

Do.  6%  Income  Deb.  Stk 

Buffalo  a  Lake  Huron,  Ord. 
,  [grj  &  Edmntn.,  4",,  I  ons  Debs.. 
Canada  Atlanta  4%  (  ons.  lsl  Ml 
Canadian  K  Ontario,  3J'  .,  Mt  Dbs 
Canadian  N,  Quebec,  4%  Perp  Bds 
Canadian   Nor  .  4".,    1st    Mi     Debs 

i .i»    Pai  ifii     Shares 

Do,     4%  Non-Cum    Pref. 

Central   Ontario,   5%    1st    Mori 

i    I  iriginal  Stock   

Do.     7%    Perp.    Pre)     Stk.    ... 

Do       i   .    Extension  Pre!     

Ii Lnion    Ulantic,   Ord     Stk.      

Do      5°     Non-1  urn    Pref,  Si  K 
.    Ba      and    Mounl    Bischoif 
Grand  Trunk  Pacific,   lsl    Ml     I  -1 
I    i',MIIu  oi   Canada,   I  ons    Stk 
Do      Guai     I   .,   Stk 
Do      ;,"     1st    Pn  I    Stk     Non-<  uni 
li, i      :.",    2nd         '1"  ''"■ 

Do.     i"„  3rd        do  do. 

,,.,   -  u     i  M    ..'..   lsl   M      Db 
Mashonalaud    1st    Mort.  ..".    Debs.    .. 

Do  i°     Guai     Ml     Di 

viidland  ol  VN     Australia,  4",.  Debs. 

p  a    Slocan,    I"..   Bds 
Natal-Zululand     :',     I  >   U     '  '  ' 

N,.„     I.  i     ..     lsl     "<       "•■'■ 

Out; t  «u.  i  ■  .     , 

1      n    I-1  Ml    Bds 

nn,  I a  Stk 

Rhodesia,    i>  ..    i  '    mi     "'  ' 

Do  i"      lsl    Mi      Debs 

si    i.v.i.,.    a  Ottawa,  1".,  I-'  Mi    Bds 
&    Okngn      i        '  I    «l     B 

i,  ,„i  '  a,  5       Prior  1  u  n   Bd 

Temiscouata   Rj     Bd    hUlrs    Con, 
i    .     ,...       i  Bruci      i       I  '    ''      Bd 
wlni.    Pa      and    I'ukon 


116 

96 

62 

1314 
102 

95 

92 

95 
102 
183k 
103 
106 

41 
118 

92 

15 

38 

4 

100k 

205e 

92 
103k 

93k 

50U 
115 

95 

96ii 

99 

95 

79 
113 
150 

llkf 

97 

85 
101 

74 
103 

27 

101 

4 


Foreign  Railways. 


v,ii,,!.,    .    ..    1     .       I   Blvia      PI    '"'1  98 
n.  1                           .127 

Do                 '  mn     Pre!     105 

Ord  418 

,,,.    i.t     Western,    "r.l 101 

1  mn      En  1  109 

1.  .  Stoi  k                .  421; 

Irgentim     I    11    1  udine     . ",.   Cm.    PI  Ilk 

Iri.  .1   ■■  3 

1             a    s  w      Guai    Stk.  88 

11,,         r  ■ ,    1. 11 .1    si  1.  99 

Bill Rivi  1    a    <  antabrian    Ord.    .  8^8 

Brazil  Grcal  Southern,  7",    Pn  I  5 

■■  ""     "i'1    stk.    ■  -  8312 

Do              ..    1  '    Prel     -'  1.    '  mn  109 

Buenos  lyri  -  Cenl  .  1 ' '     1st  Ml     Dbi  92 
B    \ .  1   .  1.1,-11,1.1  a  -. '  -1    1       lsl    Db 

Bui  no     \    I-     Gl    Southern  Ord.  stk  122 

11,,          i"r,     Extension    Shares  llSg 

Do           '<!     Prel    -'-'1 124 

Buenos    V;  n      We  >.  rn    Ord    Stk  125 

Do.          •  ' .,  Pn  1  12U 

artagena    Clmbia      i'     1  I   Ml    Dbs  75 


118 

98 

64 

1334 
104 

97 

94 

97 
104 
184 
104 
108 

43 
123 

94 

18 

43 
41S 
IOU2 

20?8 

93 
10412 

9412 

5034 
117 

97 

97U 
101 

97 

82 
115 
153 

1212 

99 

87 
103 

76 
105 

30 
103 
412 


100 

129 

10? 
438 

103 

111 
43k 
12»2 
312 
90 

101 

93b 

512 

89k 
111 
94 

123 

U?8 
126 
126 

1234 

76 


Foreign   Rai I w ay s  (continued)  Foreign   Railways  (continued). 


Centra]  Argentine  Cons.  Ord.  stk.   .. 

1  »■  ■      Deferred  Stk.  . 
Central  Uruguay  Eastn.  lain. 

Do.  ;,",,  Pref.  Shares  . 
Central  Uruguay  Northern  Extn. 
Cen,   Uruguay  oi  Montev  ideo,  111    Sk 

Chilian    Dransandine,  .'■".    1>.  I.s 

Columbian  National,  6%  1st  Mt    Dbs 
Columbian    Northern,    5%    Di  bs. 
Cordoba  a    Rosario,  6%    1-1    I'l    Stk. 

I'11  i%   2nd    Pref.   stk 

Cordoba  Cen.  .".",,  Cm,   lsl    Pref.  stk 

Do.     5%   Non-Cum.   2nd     Do. 
1  rdba    Cen.  B.  Ayres  Extn.  .:•",,  Dbs 

Cordova    &    \.w ..    4 ", .    Dbs 

ta    Rica      

Cuba    Railroad     Pi     6  ,     Non-cum. 
Central,   itr.l.  . 

Do         :.(",,   Pre! 
in,  mil.   6%    1-1    Mori     Debs 
Egyptian  Delta,  :.',■'„  Cm.  Pf    Shan  ■ 
Entre   llios,   Ord.   Stock 

Do       ,  ,,  lsl   Prel    Stock 

I'n      2nd  I'n  f.  Stock  

Grand    Russian,   1   ,,   S'icolas  Bds. 
i.n    Cenl    1  olumbia  :.'."„  Mi.  Bds 
Gn  al    Wesl    ol   Brazil,  Ord 

Do  1. ■■„  Prefd    Shares 

Guayaquil  a  Quito     Ry.Co     ,%   Bds. 

Interoc.  ol  Mexico  <  Vcplc \  era  1 

Italian,    :",,  RIj     Bonds 

Kansai     1     ,    i  -'    Mori     Debs     Ri  d 

La  Guaira   a   Caracas 

I poldina,    Ord      Stock 

Do         -,;■•„    prel 
Lima,    Share; 
Manila     5   ..    Prel 
Mi  ■ ',  an     1  ird     Share   1  ap    -1 1. 

Do  11    [>n  1    -    ,.  do 

l><.  2nd   do       >,'      do 

Mexican    Eastern    5%    Deb       Red 
Mexican    Southern,    Ord.    Stock    .    . 
Midland    Uruguaj     Ord,  Stock 

Moscow  -Jaroslavi     5%   B Is  Guar. . . 

Vhmiii    a    Liege,  Ord 

Do  Prel     Guai     6% 

Nassjo-Oscrshmu  Ne«   I",,  lsl  Ml     B 
Nitrate  Ord 

North    I  ...    t     ,,1    I    1  1 1  ■_:  1 1 .  l  \      111,1 

N  v\     "i    Uruguay,  6%   1-1    Pref.  stk 

Northe 1    I  ram  c    .'."  .  1  iblig     Ri 

mi .''"   Rj .  ol    uiatolia     ,       Dbs 

Ottoman     Smyrna    to    lidirj 

Do,  .,  ,,  1  11,,,     ri,  1 

1  'i  mn     Smna    to  I  ssba  a   Ex.)  4  ',,  lis 
Paraguaj   Central    Ord. 

Pari      I  ,,,i,     a    Mi  ,1    Obs     Red 

ri.. !     Mn-  a   Plpnsus,  41", .  l-t  Ml  |l- 
Prto    Ugn   a   s    Hmbg  I  Brzl  1  7",,  PI 
Rio  1  laro  Sao  Paulo,  Shan  - 
Salvadoi ,  i  ir.l.   .  . 

Do          .,       Pn 
San   Paulo    Brazilian),  Ord.  Mk 

Do       ,  ,,  \ um.  Pref.  sik 

SOUtll     M1-I1 

South    Italian  0  1 

-    M 1, nn. in    .,-,.  stg    Bds.  Red,  . . 

1..11.1I    Ord    Shan 

1  ntd    .,1  Havana  &   1:,  gla  v\  hses  Ord 

li...        5°;    .  um     Prel     Stk.    . . 


9812 

90 
7k 
9k 
6k 

83 

95 

86 

82 
1C1 

55 
103 

79 

91 

34 
83 

412 
10U 
99 

8I2 
43'2 
91 
62 
83 
63 

1034 
12 
4612 
89 
70 
97 
5 
68I2 
1  1 

1'8 

3 

353, 
132'2 

7312 
104 
102 

15 
101 

1214 

2712 

94 

13!: 

13k 
29 
1714 
102 
19 
2212 
88 
3 
17 
94 

1'2 

26 

2'4 

5 

203 

115 

5 

14 

104 

6i8 
87>2 
100 


99]2 

92 
8 

10 
7 

85 

96 

88 

83 
103 

57 
105 

81 

92 

35 

85 

o 

1034 

101 

9 
4412 
93 
64 
86 
65 
11U 
1212 
4712 
90 
73 
99 

512 
e9'2 
1138 

2'8 

314 

36'4 
133!2 
7412 
106 
104 
17 
103 
13 
29 
97 
14 
14 
31 
18U 
104 
20 
23*2 
90 

312 
18 
96 
2 
27 
234 
b'2 
205 
117 
534 
1412 
105 
638 
88I2 
102 


United  oi  the  Havana,  :.",,  I.n.    Red.    100  102 

Uruguay  Northern,  7"„   Pref.  stk.     .28  30 

Vera  Cz,  &  Pc.  lsl  Mt    4J%  Gld.  Bd       96  98 

Vera   Cruz   (Mexico),   6%   Cum.    Pref.        7  8 

Vera   Cruz  Term!.   4i"„    Dbs,    Red...    102k  lOSk 

u,  -1    ,,1  B    Ayres,  ."•",,  Mt.  Bds.  Red.    Ill  113 

Western  ol  Havana  11 '2  12 

Zafra  &  Huelva,  3%  Bunds  105  107 

American  Railways. 


i". 


Alab.    lit.   Southern,   Ord.   Shares 

It..  Pref.  Shares 

Alab.  X.  nil.  Is.  &  Par.  6%  "  A"  Pfd. 

Do.  "  B"   Deferred 

Atchison.  Topeka   a    Santa    IV   Coin. 

Do.  5%  N.'ii-Cum.  Pref. 

Allan,  l-t  Leased  Lines  Rental  Trs. 

Balthnore  &  Ohio,  t  moD   

Do.  r  ,,  Non-Cum.  Pfd. 

1  ihesapea  ke  a   i  ihio,  '  lommon   

Chicago  Gt.  Western,  Com.  Reg  1  1 1 
Do.         4%     Prefd.    "  H  "  "il".. . 
li...        5  ,       do.  \  "    do. . 

Chicago,  Milwaukee  A  St.  Paul,  Cm. 

Do.         Prefd 

Cleveland  &   Pittsburgh,  7%  Guar... 
Denver  a    Rio   Grande,   C<  nun. .11 
Do        Si  n  Co       do.    .    . 
ii,,  .',",,   Kon-Cum     Pn   d 

Do      .  Si  ,1    1  0  do 

Erie,  ('..nun. .11 

Do  4",,  Non-Cum    1st  Pi 

Do.         4%     do.     2nd     do 

111. ai    Northern   (1    S.A.)    Prefd 

Illinois  Central,  Common 

Do.  Leased     Lines, 

Kansas  di \   s..nt hern,  1  lommon 

Do.  S mi    1",,  Pref. 

I \  ill-'    and    Nashv  ille    

Mexican  Centra]    Cora    Cap    Stk. 

Do.        1. 1. hi    I .,  po  11    Rei  eipta 

Minm  a    SI     P  iul  a    -    si  m,,,,,..  com. 

Do.     Prefd    Stk    Non-Cum 
M issouri    K :i  11-. is    a    Texas,    I  1  >mmon 

Do.         Non-Cum.  4",,  Prefd 

Mobile  a   nn  mingham,   Prefd 

Xai  I,  ..1    Mexii  "     1%    Non  C Pfd. 

1  to      5   ,,    Non-1  um    2nd   Prefd. 
N.\\    Y"i  k   i  nit .  and    Hudson    Rivi 

New    fork,   Ont.   a    Western   1 

Norfolk  a  Western,  Common 

DO       I   ,,    Nun- Mi.    Prefd, 

Northern  Pacific,  Capital  stk 

Pennsylvania     

Pittsbrgh,  F.  Wayne  a  1  hie.  Gr.  7", 

Reading,     Common  

Do.        lsl   I'n  1.1    Non-Cum.  4"„ 
11...        2nd        do.        .1". 

1;,.,  b    Island,   Common    

st    Louis  Bridge,  1-1  Prefd.  >•" 

Southern   Pacific,  Com.  Cap    Si  k     . 

I),..        Prefd.   1  ap.   stk 

Southei  Q,  Common  stk 

Do.     :.",,    Non-Cum.    Prefd.   stk. 

Tunnel  n  it.  oi  St.  Louis  

1  111,11  Pacific   Common   

Do.        i",,   Non-Cum,   Prefd.    . . 

w  abash,   Common    

11...       Preferred     
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54 
6U 
Tie 
117'4 
10512 
107 
11312 

93 

8II2 

20 


27 

56 
634 

916 
11734 
10612 
109 
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95 

8312 

25 


14912 

150k 

167 

172 

86 

90 

40 

41 

40 

41 

8012 

8U2 

80k 

81 12 

28 

28k 

45 

46 

36 

38 

136 

138 

143k 

144k 

100 
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37 

147k     148k 


136 

139 

153 

158 

41 

41k 

73 

75 

74 

79 

62k 

63k 

2634 

2?i4 

119k 

120k 

45 

46 

99 

100 

90 

92 

136 

138 

6734 

68i4 

171 

176 

803„ 

81 14 

4134 

42i4 

123 

128 

127k 
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28i4 

2834 

66k 

67k 

123 
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188 
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100 
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19k 

20k 

44 

45 

A  Journal  of  Finance,  Construction,  and  Operation. 


Vol.  XCVII. 


SATURDAY,   FEBRUARY  12,   1910. 


No. 


PRINCIPAL    CONTENTS. 


Articles — 

The  Railway  Outlook 169 

The  London  Railway    Half-Year  170 

,  Railway  K<  suits I7t 

Electric    Railway  Amalgamation  190 
L.  &  N.W.R.      City    to    City" 

Express 192 

a 

Stock  Markets  ....  171 

mmaky \y> 

DlVlDl  M'    Ann."   -,.  EMENTS 190 

Bank    RETURN       192 

Personal       191 

Railway  Motes     193 

I     R]  PORTS — 

Port  Talbot  Railway  and  Docks  173 
Great    Southern    and    Western 

Railway   173 

Great  Western  Railway   Report  174 


Great  Northern,  Piccadilly    and 
Urompton  Railway    175 

Baker  Street  ami  Waterloo  Rail- 
way           175 

Charing      Cross.     Euston      and 
Han  vaj     175 

North  London  Railway 176 

Brecon  and  Merthyr  Tydvil  Junc- 

R  tita  ay 176 

Dublin  and  South  Eastern   Rail- 
way       176 

I  olitan      District    Railway     177 

Tafl  Vale  Railway    178 

Lancashire  and    Yorkshire    Rail- 
way        178 

Hull  and  Barnsley  Railway    . 

North Staftordi-hin:  Railway  ■■  1 

Gr<  .11  Northern  Railway    

Midland    Rail     ts      

North  Eastern  Railway 188 

Great  Western  Railway     183 


THE  RAILWAY  TIMES. 

PUBLISHED    EVERY    SATURDAY. 


THE  OLDEST  RAILWAY  NEWSPAPER. 

Established  in  1837. 
Annual  Subscription  (post  free),  23  shillings. 

Ttltaraphic  Aiireet:  "Alttmbtst,  London."      Telephone  Xo. :  2948  Gerrard. 

Offices:  12,  Norfolk  Stre;t,  London,  W.C. 


INCORPORATE 
A.D.  1720. 


GOVERNOR : 
SIR  NEVILt  LUBHOCK, 
KCM.G. 
Head  Ofllce  : 
ROYAL     EXCHANGE,     LONDON. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 

The  operations  of  the  Corporation  include  the  following  classes  of  bnftiness  : 

FIRE,  LIFE,  SEA,  ACCIDENTS, 

MOTOR  CAR,  PLATE  GLASS,  BURGLARY, 

EMPLOYERS'  LIABILITY,  FIDELITY  GUARANTEES, 

ANNUITIES,  TRUSTEE  8  EXECUTOR. 


Full  Prospectus  "ii  application  to  the  Secretary. 

ROYAL  EXCHANGE,  LONDON.  E.C 
Wl  -1   1  MB  Bbasi  h— 44,  PALL  MALL.  S.W. 


THE  RAILWAY  OUTLOOK. 

Those  financially  interested   in   British    railways    1 
good  reason  for  encouragement  in  the  results  of  the  half- 
year's  working  which  havenowbeen  disclosed.     It  is  true 
that  the  prices  of   railway  securities  are  dej   ■  and 

ih. u  in  the  Stock  Markets  the  railv  on  is  all 

totally  m  g  bu1  this  is  a  passing  phase,  due  lai 

to    the    exceptional    conditions   of   national   politics    and 
finance.     That   11  will  in  due  time  give  place  to  a 
normal   condition    there    is   little   reason   to   doubt.     The 
fact   is  that   the  intrinsii    value  oi   British  railway 
and   debentures   has   been   greatly    improved   during   the 
past    year   and    1  he  return  offered  by   many  of  them  at 
present  prices  is  too  good  to  allow  them  to  remain  long  a. 
their  presenl    level.     Not  the  least  favourable  influence, 
which  is  bound   to  have  increasing  effect  as  it  becomes 
better  appreciated,  is  the  change,  amounting  almost 
a  revolution,   in   the  view  now  taken  of  railway  working 
by  the  directors  and  the  leading  officers.     To  what 
department   one   turns,   there   is   found  a  keener   inti 
in  the  work,  a  more  strenuous  ap  ration 

that  progress  is  still  possible.     Until  red  q1  ;  -  just 

possible  that  our  railways  had  I  Like 

the  Civil  Service,  they  did  the  work  that  came  to  them 
without   fuss;     they  provided  many    comfortable  berths; 
and  they  looked  with  little  favour  upon  anyone  whi 
gested  that  their  output  in    terms    of  servu. 
munity  might  be  i  1.     The  principles   on  whi  b  the 

business   was   carried   on   had   received   the    weight    thai 
accrues  from  long-continued    application.     0 
principles   was    a    dislike    to   change.     How   d«  • 
was    this   dislike    anyone   who    has    ever    been 
in  bringing  about  an  alteration  in  methods  or  equipment 
has    had    ample   proof.     The   root  of   the   whole    matter 
was  a  mistaken  point  of  view.     In  some  cases,  at  least, 
it  was  tacitly  assumed  that  while  a  shareholder  must,  ot 
course,    receive   some   return,   the   railway  could  be   run 
without   much  regard   to  his   interest,     it   was  desirable 
that  he  should  be  kept  quiet  and  that  he  should  not  concern 
himself   much   with    the   -proceedings  of   the   din 
their  view-,  of  railway  working.     The  share!  ener- 

ally,  did  as  he  was  ex]  effaced  himself,  and  in 

suchcircumst  a  >t  railway  management 

naturally     enough,    not     di  but    su 

any  neighbouring  line  which!..  attempt 

competition.     Money  was  spent  with  astonis  ality 

in    traffic   thai    normally   should   have   1 
lines,    often  the  traffic  was  of  little  or  no  real  vali 
the  line   that   ultimately  got    it.     But   the  -  ught 

No    railwayman   of    any    g 
is  worth  his  salt  w  d  his  bus 

extent  .1-  a  game,  and  hitherto  the  test  of  the  - 

undoubtedly   found   in   cases   of   keen  competition. 
more  unreasonable     from  an  economic  point 
the  success,  the  more  exhilarating  it  became.     Gradually 
the    idea   that    the   best    part    of  railway   mai 
strenuous  rivalry   became   so   powerful  that  shai 
interests  wi  re  almost  lost  sight  of.    lb 

3  that  have  1  ecu  sustained  in  const  quern  1 
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lie   difficult    to   estimate.     Depreciation    in    the    value    of 
railway  stocks  began,  some   years  ago.  to  awaken   vague 
of   the   policy   that   was   being  pursued,   but 
no  overt  action  was  taken.     At  length  in  1907  came  the 
positive  check:    the  threat  of  a  great  railway  strike.     A 
common   danger  taught  the   importance  of   combination. 
The  companies  began  to  learn  lessons  winch  were  much 
needed.     Then  came  the  bad  year  of  1908,  with  its  falling 
dividends  and  dwindling  prices.     As  the  year  progressed 
directors,  officers  and  shareholders  began  to  see  that  the 
old  policy  of  senseiess  competition  could  not  persist  under 
the  conditions  of  the   present   day.     Relations  that  were 
supposed    to    be    fundamental >ly    antagonistic    began    to 
assume  another  aspect.     It  began  ti>  be  felt  that  the  rail- 
ways were  not  isolated  units,  but  parts  of  a  whole  ;    and 
that  the  subordination  of  parts  t>>  the  whole  was  required 
if  prosperity  was  to  be  secured.     At  length  the  blessed 
word   co-operation  was   spoken,   ami   almost   at   once — so 
rapidly  has  the  idea  developed— the  game  of  the  railway 
man  was  directed   towards  a   new  objective — commercial 
success.     As    a    strenuous    competitor    the    abilities     <>i 
British  railway  managers  have  been  well-known  to  students 
of   railway   enterprise  ;    and   it    is   not   surprising  to   find 
those  abilities  directed  to  the  new  objective  equally  suc- 
il.     Economies  that  were  undreamed  of  a  few  years 
havi    been  and  are   being  made  with  results   that  are 
visible  in  substantial  form  in  the  reports  for  the  last  half- 
In     spite    of     traffic     fluctuations,      shareholders 
have   had   the   gratification   of   receiving  better  dividends 
and  the  assurance  that  the  work  of  retrenchment    will  go 
on.     Wasteful   competition    is   being  replaced    by  helpful 
I'M-,     shared    in    common.     The    demand    is    felt    in 
many  board-rooms  fur  results  that   shareholders  inten 
(not  in  tli  impany  only  but  in  various  undertaking-. 

even  in  those  which  seemed  only  yesterday  to  be  destined 
to  be  deadly  competitors  to  the  end  of  time)  can  regard 
with  approval.  Simultaneously  the  public  is  beginning 
i  1  appreciate  that  the  encouragemenl  ol  competition  is 
y  ili''  way  to  sei  ure  the  greatesl  advantages  from 
flu-  railways.  Money  frittered  away  in  useless  services 
cannot  be  spent  in  providing  new  equipment  nor  can 
revenue  required  for  the  payment  of  supi  rfiuous  emplo; 

icrificed  to  the  reduction  ol  railway  rales  and  tares. 
1  ven  lor  tin-  luxury  of  long-distance  competitive  excur- 
sions at  unremunerative  fares,  the  public  may  indirectly 
more  than  this  particular  luxury  be  worth.  In  fact. 
the  competitive  principle,  unregulated  !>v  careful  con- 
sideration of  the  commercial  factor,  can  only  work  injury 
both  1,,  the  railway  companies  and  the  public  :  and  it  is 
the  most  encouraging  feature  111  the  railway  history  ot 
the  lasl  twi  /ears  iii.it  a  real  perception  of  this  truth  has 
-I     effe<  five. 


THE  LONDON  RAILWAY  HALF-YEAR. 

All  the  London  railway  companies  have  now  published 
their  accounts  lor  the  latter  hall  ol  iooo.     There  are  nine 
ot  them     one  steam  and  eighl   electric,  and  their  revenue 
n  -ult,  ,u,    31  1  forth  in  the  accompanying  table.     The  two 
converted  steam  lines     the  Metropolitan  and  the  Distri  1 
!  ill'-  list,  with  gross  receipts  amounting  to  £390,756 
011  respectively.     Taking  first  the  Metropolitan, 
1:  is  a  little  dull,  ult  io  say  just  wh.it  return  this  company 
tor  the  work  it  do,  -       ["he  basis  of  the  traffii   returns 
a   mil  ■  1    of  78,  but  ol  this  only  24J  miles  belong  ex- 
clusively to  the  company,  the  remaining  53J  miles  being 
jointly  wot  kid  with  the  Great  Central  Railway,  and  un- 
fortunately iln    1 nits  show  no  distini  tion  between  the 

,   ceipl     i loin  the  Moti opol it, in  hue  proper  and  those  which 
titute  the  company's  share  from  the  joint  lino.     Tin- 

i    represents  an   increasi    of    £14  17".  which  is 

very  orj   when  it  is  considered  that  the  hall-year 

compares  with  a  period  when  quite  abnormal  traffics  were 
derived      from     tin'      Franco-British      Exhibition.       The 


improvement  of  £10,860  in  the  net  revenue  admits  ot  the 
payment  of  a  dividend  at  the  rate  of  1  per  cent,  per  annum, 
or  twice  as  much  as  was  paid  a  vear  ago.  Remarkable 
increases  continue  to  be  exhibited  by  the  District  Company. 
The  gross  revenue  increases  of  the  four  last  half-years  have 
'-7 ■-/"!■  £37.4H.  £25,420  and  £17,737  respectively, 
while  the  net  revenue  increases  were  £16,378,  £39,612, 
£32,153  and  £18,932.  These  figures  taken  over  the  whole 
year  show  that  the  District  did  £56,000  better  in  1908 
than  in  1907,  and  £51,000  better  111  1909  than  in  190S,  or, 
to  put  it  in  another  way.  the  company  earned  £1,000  a 
week  more  last  year  on  the  top  of  a  £1,000  a  week  Increase 
during  the  year  before.  Although  this  rate  of  progression 
cannot  be  expected  to  be  maintained  indefinitely,  it  is 
significant  that  the  District  Company  has  put  on  very 
nearly  another  £1.000  a  week  during  the  five  completed 
weeks  of  1910.  The  full  dividend  ot  4  per  cent,  is  now 
paid  on  the  guaranteed  stock  and.  as  Sir  George  Gibb 
said  on  Wednesday,  there  is  no  reason  why  this  should  not 
be  permanently  maintained.  Moreover,  the  company  has 
now  begun  to  earn  something  on  the  first  preference  stock. 


Company. 

Miles.  '    „To,al, 
Receipts. 

+  or — 

Net 
Receipts. 

+  or  — 

£ 

I 

£ 

Metropolitan 

*78 

390,756 

+  14. 4oi 

185,102 

+  10.S60 

District 

24 

2-   '.ell 

+  17,737 

126.' Lis 

+  18,932 

North  London 

15* 

231,080 

—  2.113 

91,783 

+   9,945 

Central  London     ... 

"1 

151,682 

—46,860 

—42.334 

Piccadilly    ... 

"i 

152    141 

+    9,106 

82,199 

+  11.433 

Hampsteid 

H 

+  11,073 

16,850 

+  10,026 

Bakerloo 

H 

88,578 

+    2,223 

45,934 

+    4,242 

Citv  &  S.  London  .. 

H 

+    3,187 

18,610 

+   2,328 

G  X.  &  City 

5h 

3  7, 909 

—        '.IS 

17,304 

- 

Including  53    miles  jointly  worked  with  the  Great  Central  Railway. 

Next  in  the  table  comas  London's  only  steam  railway,  and 
were  it  not  for  the  fact   that    it    works    principally    over 
"'  foreign  "  lines,  we  should  be  inclined  to  put  it  down  as 
the  next  candidate  lor  electrification.     For  some  years  past 
the   North  London   traffic  has  been  steadily   falling,   and 
twelve  months  ago.  in  order  to  arrest  the  dividend  decline, 
the  working  was  hand-d  over  to  the  London  and  North 
Western  Company.     The  economy  of  this  arrangement  is 
Ti  >wn  by  the  fact  that,  although  the  receipts  have  fallen 
ott  by  ovi  i    £2,000    there  is  an  increase  ot  nearly  £ro,ooo 
in   the   net    revenue  :     this   improvement   permits   of   the 
dividend  being  raised  from  j\  to  4  per  cent.     The  Central 
London   supplies   the   worst    leature   of    tin     Metropolitan 
group,   the  net  receipts  having  iallen  off  by  40  per  cent, 
ihe  situation,  however,  is  not  so  bad  as  it  looks,  the  de- 
crease    being    explained    by    the    tact    that   only   800,000 
passengers  were  1  arried  to  the  Shepherd's  Bush  Exhibition 
last  year  as  compared  with  five  millions  in  190S.     At  any 
ihe    1909   traffic  was   better   than   that   of  1907.     It 
will  be  remarked  that  the  Central  London  lacks  the  elas- 
ticity shown  by  the  Metropolitan  in  recovering  irom  the 
1'  iss  "I  the  exhibition  traffic.     That  is  necessarily  so  because 
of  the  shortness  of  the  line.     The  Metropolitan  made  good 
its  loss  in  short  distance  traffic  by  attracting  passengers 
on  to  its  northern  extension,  whereas  the  Central  London, 
of    course,    had   no   such    opportunity.     A    more    popular 
exhibition  is  expected  at  Shepherd's  Bush  this  year,  and 
this  will  doubtless  improve  the  Central  London  takings. 
For  the  latter  half  ot  1909  the  dividend  dropped  from  3J  to 
3  per  cent.     All  three  tubes  in  the  "  Yerkes"  group  have 
'!"!"    extremely  well  ;    the  Piccadilly  is  paying  ij  against 
\   per  cent.,  and  the  Hampstead    j  against  nil,  while  the 
Bakerloo  distribution  is  maintained  at   the  rate  ot  j   per 
cent,   per  annum.     The  scheme  for  the  amalgamation  of 
these  line;  is  explained  elsewhere  in  this  issue.     The  City 
and  South  London,  which  is  raked  for.e  and  aft  by  the 
I  .<  .C.     tramways,   is    dome,    comparatively    well,    ha\ 
raised  its  distribution  from  \\  to  1  ■  pe    cent.     The  Gre  it 
Northern  and  City  is  still  the  "  Cinde'ella  "  of  the  London 
1ailw.1v    group,   and   will   no   doubt    retain   that   unhappy 
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listinction  until  it   becomes   a    part  of  a  comprehensive 
system,  involving  the  electrification  ol  the  North  London 
and  the  suburban  sections  oi  the  Great  Northern.     Some 
-economies  are  evidently  being  effei  ted  on  this  lint    foi  there 
is  .1  gain  oi  nearly  £300  in  net  revenue,  although  the  takings 
fell  off  by  almost   1,1. 000.    Reverting  once  more  to  our 
table,  it  will  be  seen  how  strikingly  the  District  Railway 
and  the  three  tubes  assoc  iated  with  that  company  dominate 
the  situation.     In  this  connection  one  hardly  knows  which 
to  admin  most — the  engineering  skill  oi  Mr.  |.  R.  Chapman 
in  the  work  oi  construction,  the  diplomacy  of  Sir  George 
Gibb  in  getting  the  other  companies  to  adopt  the  present 
scheme  oi  co-operation,  or  the  ingenuity  displayed  l.y  Mr. 
Alberl  Stanley  in  building  up  the  traffic.     Just  now  it  is 
Mr.  Chapman  whom  we  an:  inclined  to  salute  hist,  becausi 
having  completed  his  work,  he  is  about  to  leave  us.     The 
construi  tion  pari  "i  il  was  finished  z\  years  ago,  but  since 
then  he  has  kept   his  fingers  on  the  pulse  oi  the  under- 
taking, watching  the  result  ol  his  labours.  One  result 
that  careful  watching  has  been  that  last  month  the  works 
co  1  oi  pn   Luring  powei  .it  the  Chelsea  generating  station 
was   27  per  cent,  lower   than  in   January    of  1909.     Mr. 
Chapman  has  done  more  to  metamorphose  London  than 
the  1  ount}  I  ounci]  itself,  and  the  most  astonishing  thing 
about  his  work  has  been  the  unobtrusive  way  in  which  the 
whole  job  was  hurried  along.     Fifty  track   miles  of  steam 
railway  electrified,  44  miles  of  tubes  driven  through  the 
earth   and   electrically  equipped,   and   the   building  of  the 
great  power  house  at  Chelsea  with  a  horse-power  equal  to 
thai  of  the  Mauretania — and  all  done  in  five  years.     It  is 
a  great  record. 


HEAVY  RAILWAY  RESULTS. 

The  publication  yesterday  of  the  London  and  North 
Western  and  the  Midland  reports  completed  the  home 
railway  accounts  for  1909.  Since  we  last  commented  on 
the  results  for  the  past  half-year,  two  other  important 
accounts  have  appeared  those  of  the  Great  Central  and 
the  Greal  Western.  Oi  these  tour  reports,  all  save  the 
last-mentioned  -how  increased  receipts  and  improved  net 
revenues.  The  Great  Central  receipts  are  up  by  £71,715, 
and  the  working  expenses  are  £42,355  higher,  giving  an 
ise  oi  £29,360  in  net  receipts.  In  some  respects  the 
Greal  Central's  results  may  be  regarded  as  the  most 
improved  of  any  railway  during  the  half-year.  While  there 
i -.light  lallmgoit  in  the  passenger  receipts,  there  were 
healthy  increases  in  every  other  item  on  the  credit  side 
■  ■I  the  revenue  account.  On  the  expenditure  side  the 
principal  ineri  in  maintenance  oi  way,  locomotive 

power,  1  a  ind  wagon  repairs,  traffic  expenses,  and 

and  taxes,     [he  revenue  account  shows  thai   thei 
has    been    no    cheese-paring    in    maintaining    either    the 
railway  or  the  rolling  stock,  and  it  is  quite  satisfactory  to 
find   that    £72,000  more  has  been  earned   at   an  increased 
COSi    Oi    £42,000.     The   (heat    Western   showing    is   not    so 
good.     This   company   just   failed  to  off-set    its   slightlj 
ni.    by   a   corresponding  saving  in   working 
expenses.     The   dclicien.  v.    however,    is   very   small,    the 
ase  in  gross  receipts  being  £32,738,  and  thai   in  the 
expenditure,  £30,117,  so  thai   the  net   receipts  are  only 
1    lower   than   those  oi   .1   year  ago.    Probably   the 
bad   weather  had   more   to  do  with  this  rather  negative 
resull    than   anything  eke.    lor   the   Great    Western   calls 
itself  "  the  holiday  line."  ami  apart  from  the  decrease  in 
the  passenger  revenue,  the  receipts  are  normal,     (hi  the 
debit  side  there  was  a  saving  oi  £41,918  undei    the  head 
oi  locomotive  power,  while  the  other  iten  penditure 

show  slight  advances.  At  yesterday's  meeting  Viscount 
Churchil  continued  Sir  Charles  Scotter's  statemenl  of 
the  previous  week  as  to  the  probability  oi  an  understand- 
ing bring  reached  by  the  two  companies.  He  added  that 
since  the  South  Western    meeting  he  had    had    another 


'  onference  with  Sii    <  hail.-.  Scotter,    whi  h   had    ,  1 
the  matter  somewhat  further.  The  North  Western  and  Mid- 

1  ■"' ■'   panies  contin  he  beneficial  effi  1  1 

1,1    co-operation.     While    theii    traffic   increases   are   only 

1 ich  has  improved  its  net  n  v  about  £100,000, 

thus  showing  thai  the  economical  policy  of  these  com- 
panies is  still  being  vigorously  pursued,  ["he  North 
Western  has  an  increase  in  revenue  receipts  of  £63,233 
and  a  decrease  in  working  expenditure  .     ,  ;6,  thus 

yielding  a  nei  revenue  improvement  of  £1  \  [69  .vliich 
admits  oi  the  dividend  being  raised  from  per  cent. 

1  h    Midland  a ntsare  very  similar,  showing  an  increase 

'"■'< ;-'  "i  total  revenue  receipts,  a  decrease  of  £62,647 
in  the  working  expenses  and  an  increase  of  £92,57 
receipts,  rhis  half-year  the  companies  have  had  the 
benefit,  oi  course,  oi  lo  ei  prices  for  coal,  and  while  the 
results  are  satisfactory,  the  fact  must  not  be  overlooked 
thai  such  favourable  terms  will  not  be  enjoyed  in  the 
currenl  half-year.  This  disadvantage  should,  however,  be 
"ii  3(  I  by  new  economies  which  have  not  yet  borne  fruit. 

MONEY    AND~  STOCK 
MARKETS. 


Continuation  Days. 

Mines    Feb.  22 

General ,_    23 

Mines        .Mar.  n 

General     „     i4 

Mines     


General . 


Settlement  Dates.  y 

Consols  : — Tuesday,  March 

Ticket  Days. 

Mines Feb. 

General  ....     „ 

Mines Mar. 

General  .... 

Mines      

General  .... 


1.      - 


3° 


23 

24 
'4 
15 
3o 
31 


Pay  Days. 
Feb.  25 

Mar.   16 

April  1 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 


Bank's  Coin  and  Bullion  £3(5.575,740 

Total  Reserve £27.227,055 

Proportion    of    Reserve 

to  Liabilities 51  \  per  cent 

Notes  in  Circulation     . .  £27,798,685 

Bank  Rate* 3  per  cent. 

Open  Market  Discount  -i  per  cent. 

Bankers'  Clearing  House  ^241,473, 000 

Silver  bars,  per  oz.  (spot)  23  t\,d. 

Consols  (account)     ....  82 j% 

French  3  per  cents,  (ace.)  o8f . 

Paris  Cheque  exchange  25L  18c. 

New  York  60  days  ditto  S4.84 
Rio  de  Janeiro  exchange 
Valparaiso  go-day  exch'ge 

Calcutta  transfers    ....  is.  4r\;d. 

Hong  Kong  transfers   . .  Holiday. 

Shanghai  transfers 1  loliday. 


Last  Week. 


Same  Week 
Last  Year. 


£36,660,140 
£2(5,955.775 

5o£  per  cent. 

£28,154.365 
3J  per  cent. 
2  §  per  cent. 


£36,215,861 
£25.787.251 

49}  per  cent. 

£28,878,610 

3  per  cent. 

r  cent. 


£337.22i,ooo  £233,996,000 


23Jd. 

81} 

9S1. 

25f.   1  SJc. 

S4.83.9 

IS..'-  d- 

10yd. 

IS.  4 

is.  8      t. 
2S.   4,>„d. 


23Jd. 

85* 

90f. 

25f.  jolc 

'S^d. 

u:    .. 

is.  3 
is.  gd. 
2s.  4id. 


1-1   '   -    1                           1     I  HE 

7  per  cent. 

Nov.  7.  1907. 

r  cent. 

Apr. 

14.  1909. 

n*-.k  Rate  1907-10. 

6     ., 

., 

Jan.  J 

. 

Oct 

7.    1909. 

4    |K.r   cent..  Jan.  17,  1907. 

5      „ 

J;in.  16 

4 

Oct. 

14.  1909 

44    ..        ..       Apr.  1J.  1907. 

4       . 

Jan.  Jj.   190S. 

5        ..       .. 

Oct. 

21,  1909 

4      ..        ..       Apr.  >5.  1907. 
44    ,,        ,,       AuK.  1,    1907. 

34    .. 

,, 

44     ..       .. 

9.  1909 

>, 

Mar.  19.  190S. 

4 

5,  1910 

54    ,.         „       Oct.  31,  1907. 

24    „ 

i» 

8,  1908- 

.. 

Ian. 

19.  1910 

'.1      ..        ..       Nov.   t. 

3      „ 

•■ 

Jan.  14,  1909-   | 

3       ..       „ 

Feb. 

9,   1910 

1  hi    decline  in  the   Bank  Rate  this  week  to  3  per  o 
was  generally  anticipated.      As   the  rates  for  loans  and 
discounts  had  fallen  so  low,  no  purpose  could  -  d  in 

retaining  a  higher  rate.      Nor  is  th< 
for  the  present  that  the  foreign  exchanges  may  be  tui 

isl   this  country  by  the  official  recognition,  that  lower 
rat<  s   pn  ause,    relatively    speaking 

■  d  in  most   foreign  centres  of  finance  have  declined 
quite  as  much  as  thej    have  here.     The   Reserve,   il 
be    noted,    is    much    above   the    level    which   obtained    at 
the  corresponding    date  ol    lasl    year,    and   the   provincial 
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circulation  in  both  notes  and  gold  has  again  "mtiaacd 
X  f  r  n  £355,000  and  the  latter,  apparently,  bj 
J-.s     ;  though   sL  of  this  may  have  con,,   from     he 

ifofTintSock  -hich    have   been   «*■*«£  ■ 

.,,   their  reserve  fund.  m  the  purchase  of  buHu*u 
The  Reserve  is  therefore  £271,000  higher.     ;63>°00.°? 
of  Treasury  bills  were  paid  off  on  Wednesday,   and   the 
....ucnt"   displacements    of    cred.t    a,    very    pla  nl> 
,,il,cted  in  the  changes  of  the  Bank  Return.      u  ^rldl"f 
tl  fnr  the  decline  of  £2,320,000  in  Public  Deposits, 

ness  to  the  Rank    Other  Securities  are  £.1, 00^,000  lower. 

n    ,  In'-  to  be  desired,  if  the  pn  3en1  -  heapness  ol  money 

SZSt  £0^°^  in  earnest    with  the  autho- 
rity of  a  newly-passed   Budget  behind  him,   the :  rate s  tor 

,  ns  and  discounts  will  be  twisted  up  in  a  waj   ^ch^u 
place  quite  a  fresh  complexion  on  the  aspect    of affairs 

esponded  in  a  manner  consonant  with  the  topes  o  he 
„,,  nrity  of  speculators.  The  ^°n  and^orfi  V,  e stern 
riiv  dend  of  -  percent.,  as  compared  with  n,  pa  cent. 

v's    1  e  most  important  dividend  announcement,  and 
v^'S    received,    tCughit    was    munnurec     in    some 
mnrters  that  the  earnings  warranted  a  further  t.ueton. 
1   i        .  ,1       '  the  record  of  the  week  has  been  better  than 
Sat  of    h     account   which    terminated   during  lb .«JJ 
In    Home   Rails  making-up  prices   were   almost   all  down 
",""  Hull  and  Barnsley,  which  was  ,|  h^.an     Great 
Northern  Pref.   Conv.  Ord.,  also  London  South  Western 
I,     'wee   both    I  better.     There   was   some   evideno    of 
.Unmn,  investment  demand  in  Colonial  securities,  and 
.  1  market  activity  in  Foreign  securities.  . 

0f£s?fa?uX   Consols 'improved,    a    rally    -curred^n, 
Americans,    but"  little   business    was    effected;    the    Home 
1'"   wav  rnarket  was  specially  stagnant,  and  the  announce- 
"emofX  Brazilian  and  Bulgarian  loans  was  recognised 
s     the     precursor     of     many     like     announcement..       On 
Monday  Americans  fell  again   with   -me  violence       The 
Bulgarian  loan  was  declared  a  success.     Consols  madi    a 
uff  mprov-ement,     but     Home     Rails     were    again 
■     -,,.    irregular 'movements  continued  the  following 
nation  was  much  occupied  .with  the  .carry-o,  er 
.,„;,  interest  centred  more  in  the  market  for  mbbe    shares 

ivneevhere:   Theco,,vulsi.lns<d'.hc  Ani,-ue.,n  market,  reu 

stuprisSy  little  notice,  considering  the  magnitude  of  the 
uaionl  recorded.     On  \Vedt1esda3   the  traffic  receipts 
our   principle    Home    Railways    were    considered  pro- 
mising, but    thosi  Argentine   lines  d.sappomtng 
dements  ol  price,  however,  ensued,  though  a  fallal 
.,  Cordoba  and  Rosario  Firsl    Pref,  was  worth  notice. 
The  next  day  the  reduction  ol   the   Bank   Rate  both   here 
.m,l    in    Berlin    had    a    stimulating    influence,    and    most 
nwkets    were    firmer    in    tone.      Consols,    Colonial    and 
.  ...   also   American    Railways  and    Imnks 
e  -all   up,   but    the   rise    did    not    reach    the    Home    Rail 
market,    which    was   depressed   in    the   absence  od    public 
and.      Hull  and  Barnslej  in  particular  were  affected  b) 
solution  od  the  Hull  Town  Council  unfavourable  to  the 
arrangement  between  that  railway  and  the  North-Fa  stern. 
On  Friday   the  markets  wen-  more  generally  cheerlul, 
although  Consols  closed  a  -bade  lower  than  the  opening 
price  '   Th(    i  vent  oi  the  day  was  the  declaration  od   the 
Trunk  dividends,  which  included  the  full  rate  oi  5  per  cent. 
on    the   Second    Pref.    stock    and    was   accompanied   by  a 


handsome  writing  down  of  the  suspense  account  for 
renewals  ol  engines  and  rolling  stock.  Money  remained 
plentiful,  and  the  India  Council  lent  a  small  sum  for  a 
month  at  if  per  cent.  The  Home  Rail  market  fully  shared 
in  the  brighter  tone  that  pervaded  the  general  outlook, 
though  no  large  dealings  were  reported.  Canadian  Rail- 
ways were  strong;  of  the  Grand  [runk  stocks  the  First 
Pref.  rose  4.  the  Second  5*.  and  the  Third  3I,  while  the 
Ordinary  advanced  1*  on  the  strength  of  the  dividend  men- 
tioned above.  Americans  also  were  better,  and  Argentine 
Railways  were  in  more  request. 

The  principal  movements  on  the  week  follow  :— 
Name  of  Stock.        Rise.    Fall.       Name  of  Stock.      Rise.     Fall. 
British     Funds.  Chesapeake  and  Ohio    1      ..  — 

Consols,    2j   per    cent.     |  ..  -  Chicago  Great  Western  -  . .  - 
Do.  (ace.)  i\  per  cent.  fl5 
British  Railways. 

Barry  Deferred   1 

Caledonian    — 

Do.     Pref.  Con.  Ord.  — -   . .     4     Do.  2nd  Preference. .  - 
Do.     Def.   Con.   Ord.     t  . .  —  minois  Central      . . . .    1 

Central  London ~ "     j  '      Louisville  &  Nashville  3     ••   — 

Do.     Deferred —  xcl  — 

City  and  S.  London  ..  —  xd  - 

Furness •  • 

Great  Central  Preferred  —  . .  — 

Great  Eastern     i  •  •  - 

Gt.  Nthn.  Pref.Con.Ord 
Do.     Def.  Con.  Ord. 
Great  Western 


_  Chicago  Mil.  &  S.Paul  —  xd  — 

Denver  &  Rio  Grande  —  . .  1 

_  Do.  Preferred    —   •  •  ■ 

1   Erie  Common    1    ■  •  - 

Do.  1  st  Preference. 


Missouri  Kans.&Texas   il 

New  York  Central    ..   -V  ..   - 

N.Y.  Ont.&Western..   —  ..   — 

_  Norfolk  &  Western..   5  . .  — 

Do.  Preferred —  •  • 

Pennsylvania —  xd  — 

~  Reading  Common'    . .    -  . .  — 

Southern  Pacific  Com.  —  . .  — 

Hull  and  Barnsley —  xa  —  Southera  Common    . .     i  . .  — 

Lancashire  &  Yorkshire  —  xc    —     Dq   Pre£erred _  . .    1 

London  Br.  &  S.  Coast  —  xd         Tjmon  Pacific     —  •  •   — 

Do.     Deferred   —  xd  -      Do      preferred    3  . .  — 

London  Chat.  &  Dover  — -    . .   —   Wabash 1  . .  — 

London  &  N.  Western     £  ..  —     Do      preferred    i|   ..   — 

London  and  S.  Western  —  xd  — 

^aon^TilbU^et^:  =  5  =  ForeiSn  Railways. 

Metropolitan    ij   ••  Antofagasta  Def.  Ord.   1      ..  — 

Metropolitan  District..    —  xd  —  Argentine  Gt.  Western   1      ..   — 

Midland  Def.  Ord i  . .  —  Buenos  Ayres&Pacific  —   ..      I 

North  British  Pref.  Ord.  —   ..     i   BuenosAyresGt.Sthrn.     i  ..  — 

Do.     Def.  Ord .'.      I   ■■   —   Buenos  Ayres  Western  —   ..  — 

North  Eastern  Cons...    1 ;-   •■   —  Central  Argentine —   ••     I 

North  Staffordshire    . .   —   . .  —     Do.     Deferred —  •  •    J 

South  Eastern     —  xd  —  Cent.Uruguayof  Mont.  —  . .   — 

Do.     Deferred    i   ••   —  Cordoba&Ros.istPref.   —  .-3 

Taff  Yale      _  xd  —  Cordoba  Cent.  1st  Pref.—   ■  ■    1 

Colonial  Railways.  Costa  pjca —   ..  — 

Canadian  Pacific H   •  •   —  Cuban  Central —   •  •   — 

Grand  Trunk  of  Canada  2  J   ..  —   Leopoldina —  ..  — 

Do.  4  p. c.  Guaranteed    14   ..   —  Mexican  Southern £   ..  — 

Do.  1st  Preference    ..   4:    ••  Mexican  Ordinary     ..   —   ..     i 

Do.  2nd  Preference  . .   5*    ••   —     Do.  1st  Pref.,  8  p.c. .    —  ..  — 
Do.  3rd  Preference  ..   4r   ••   —     rj0.  2nd  Pref.,  6  p.c.  — ■  ..   — 

American  Railways.  Nitrate  Ordinary — ■  ••   ^ 

Atchison  Common  ....   —  xd  —     Do.  Deferred   ••■•-•.    4    •■ 
Baltimore  and  Ohio   ..      \    ■■   -  Otioman(SmyrnatoAidin)-. .   - 

Weekly   Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  February  6, 
as  officially  published  bv  the  fifty-four  principal  railways  ot 
the  United  Kingdom,  amounted  to  £1,881,609  which  was 
,  uned  on  21,462  miles,  being  at  the  rateof  £87  13s.  .vi- 
per mile  of  line  open.     For  the  corresponding  week  of  1909 
the  receipts  of  the  same  lines  amounted  to  £1,862,975,  with 
a  409  miles  open,  or  £87  os.  4d.  per  mile.    There  was  thus 
an  increase  of  £18,634  in  the  receipts,  an  increase  of  53 
in  the  mileage/and  an  increase  of  13s.  id.  in  the  receipts 
per  mile.     Thirty-six  of   the  returns  distinguish  between 
!      re.    ipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  oi  £8.775  (or  6s.  gd.  per   mile)  in  the 
Dassenger  receipts,  and  an  increase  ot  £6,3°7    ^or  3S-  4"- 
,!,  mife)  in  the  receipts  from  goods  traffic.     The  aggregate 
Increase   on   these   thirty-six  railways   for  five  weeks  m 
the  passenger  receipts  has  been  £27,111,  while  the  aggie - 
gate    increase    in    the    goods    traffic    was    £37.3o6.     Ihe 
ablegate  receipts  of  the  fifty-four  railways  for  five  weeks 
(lanuarv   2   to   February   6)   amounted  to  £9.396.54i>  m 
comparison  with  {o  (l8,76o  in  the  corresponding  period  ol 
lasl   war  -an  increase  of  £77,781. 
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MEETINGS  AND  REPORTS. 


GREAT  SOUTHERN  AND  WESIERN  RAILWAY. 


Feb.  12       (Sat.).- 

I  !  nes.).- 

Fcb.  15  (Tues. J.- 
Feb. 15  (Tties.).- 
Feb.ii      i.UVrf.).- 

t6   iiivrf.).- 

Feb.  16    {Wed.).- 

17  (TAmw.).- 

Feb.  17   Tliurs.).- 

1      1/llllS.). 

-    fhurs.). 
Feb.  17  (TAKrs.).— 


-  IIiiiis.) 

'  fill  IS.) 

J  / Villi's.) 

Feb. iS 

Feb.  18 
Feb.  iS 

Feb.  23  :  II '<(/.). 

Feb.  23  (M  .,/■ 

Mar.    2  (IKftf.) 
Mar.  16 


FORTHCOMING   MEETINGS. 

Rhondda      and     Swansea     Bay     Railway 

yearly),    Hoti  1    Metropole,    Swi 1,    at 

12.3 
Assam    Railways    and    Trading   (Extraorchnai 
Wini  hester  House  E.i        i!  Foil 

bj  foui  31  parati  mei  tings  foi  the  different 
clas.se>  ol   shareholders. 
-Cavan      and     Leitrim     Railway       Hall     yearly), 
37,  College  Green,  I  lublin,  .11 
North      Staffordshire      Railway      (Half-yearly) 

Stoki   upon  I  rent,  at    1.45. 
East   and     West    Yorks.    Union    Railways    (Half- 
yearly),  Hotel  Metropole,  Leeds,  at  12. 
Great    Southern     and     Western     Railway,    Ireland 
(Half-yearly),       Kingsbridge      Terminus, 
Dublin,  at  2. 
-Port     Talbot    Railway    and    Docks    (Half  yearly), 
Great  Western  Royal  Hotel,  Paddington, 
at  12. 
Baker      Street       and     Waterloo      Railway    (Half- 
yearly),  Westminster  Palace   Hotel,  SAW, 
at   12.    Followed  by  a  Wharncliffe  Meeting. 
-Charing    Cross,    Euston    and   Hampstead   Railway 
(Half-yearly),   Westminster   Palace   Hotel, 
S.W.,  at    1.     Followed    by   a  Wharncliffe 
Mi  .-ting. 
-Cork,    Bandon   and    South    Coast   Railway    (Half- 
yearly),    Imperial    Hotel,  Cork,  at    12. 
-Dublin     and     South      Eastern      Railway     (Half- 
yearly),    Westland    Row,  Dublin,    at    12. 
Followed  by  a  Special  Meeting. 
Great  Northern.  Piccadilly  and  Brompton  Railway 
Half-yearly),  Westminster   Palace  Hotel, 
S.W.,  at   11.     Followed    by  a  Wharncliffe 
Mi  eting. 
—  Manchester  Ship  Canal   (Half-yearly),    Memorial 
Hall,     \llnii    S.piare.   Manchester,   at    [I. 
Followed  by  .1  Special  Meeting. 
-Midland    Railway    (Half-yearly),  Derby,  at   1.30. 

Followed   by   a    Wharncliffe   Meeting. 
—North     London      Railway    (Half-yearly),    Euston 
Station,  at  r. 
Didcot.      Newbury     and      Southampton       Railway 
(Half-yearly),  Westminster  Palace    Hotel, 
at   12.' 
—London      and    North    Western      Railway       Hah 

5  early),  Euston  Station,  at    1 2. 
. — Shropshire     Union     Railways     and     Canal    (Half- 

yearlj   .   I  uston  Station,  at    1 . 
.—London    and    North    Western    Railway    (Wham 

cliffe),  Euston  Station,  at   1. 
.—Colombian   National   Railway    (Second    Debenture 
Holders),!  annon  Stn  el  I  loti  1,  E.i    ,  at  12 
.— Furness  Railway     Half-yearly),  14,  Greal    Gi 

Strei  ninster,  at    12. 

.—Buffalo    and   Lake  Huron    Railway     Hali  yearly), 

14,  Cook  Strei  t,  Lii  erpi « il,  .11 
—Metropolitan  Railway  of   Constantinople   (  \nnual), 
25,   Bui  klersbury,   E.<    ,  al    12. 
Ottoman   Railway    from  Smyrna    to    Aidin    (Half- 

11    tei     M .    !    «    ,  at   12. 

d  Meel 


The  half-yearly  a<  Decemto  -ucd 

on  .Monday.      Oil  al  analysis  is  appended  : — 

CAL. 

tare £14. 359,621 

Total  reo  follows)  . .     14,168,031 

Ordin  £5,3250 

renci    stock     .  .  . .  . .         4,1; 

Geashill  Extensioi       ock..  . .  27,480 

Debi  nture  stock 3,974,834 

1  temiums    .  .  . .  . .  . .  547,24s 

Baronial   guaranteed    shares  ..  120,000  

Balanci    to  debil   oi       pital  account         ..  ..        £191,590 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £12,064,  "'  which  (  ;  196  was  on  lines  open  for 
traffic,  and  £8  |"S  on  working  stock.  Estimated  further 
expenditure— In  the  1  uinul  half-year,  £26,790;  in  subsequent, 
half-years.  £4,410;  total  ^31,200.  Capital  powers  and  other 
available  assets,  {764,627. 

Reveni 
The  revenue  account  for  the  halt-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  : — ■ 

1908. 


raffio  Returns,  Prospectuses,  and  all  other  items  of  fit: 

Rati  '.ay  'I  imi 

■ndon.) 

PORT  TALBOT  RAILWAY  AND  DOCKS. 

Tli.  E-year  ending  D 





\  ions 

■i    veil',     I  ^ 

which  prior  ch; 
dividend  1  the  rate,  of    1 

.1111111111    n:imo,  and  dividi  dinary  si 

9 



!        ca]  ci  iws  a  tol 

,    whilst   the  receipts  have  b 
folio  -    linarj     shares,     £631   1    ' 

.   loans  and  debentures       6  b  discount, 

•47- 


Pa     engers — First-class 
„  Second-class    . 

,,  Third-class 

„  Season-tickets 

Pan  els,   I i,   1  !l  ■ 

Mails  

1  ......  Is.  . 

Minerals 

Live   stock 

Mileage  and  demurrage 

Rents 

Transfer  Ei 


£28,779 

30,522 
235.I57 

59,7°4 

!'■.'  I 

48,377 
71,381 

li 

157 


1909. 

£28,270 

28,782 

240,613 

68,007 
28,750 

5I>382 
75.93o 

2It 

7.125 
200 


Total  receipts 

The  expenditure  on   revenue   account  was   as 
Maintenance  of  way,  eti  . 
Locomotive  power  .  . 
Carriage  and   wagon   n 

Traffic    expenses 

General  charges 

Law  chai 

Parliamentary  expenses      . . 

C01  I ' 

Workmen  .  . 

tl  I  ils 

Rates  and    taxes 
i  lueen  .tow  n  tendi 

Total  expenditure    ..  ..      £434,044     ••      £436,184 

The  in-1  revenue  account  for  the  half-year  and  the 
appropriation  oi   the  balance  available  for  dividend  may  be 
-  1  "Hows :— 
Balance  from  previous  account    ..        £28,409     ■•        £3°.' 

Net  earnings  329,619     ••        350,960 

Intel  '.5M     •• 

Baronial  gi  ••  •  •  7.io3      ■  • 


£764,563     . 

•       £787. '44 

ml  was   as 

under  : — 

£100,807 

£106,226 

139.7- i      ■ 

133,912 

34,758      • 

34,901 

106,050     . 

105,096 

2O,0 

2 1 . 1 84 

2,308       . 

2,423 

50 

165 

352 

167 

1,620 

1,614 

1,893 

2,404 

,191 

26,969 

I,"3 

1,123 

— 

1    tal £3' 

Prioi    1  tiargi  i"1 

1  ,       in  in. in.  e  fund 

Preference  dividi 

Dividend  on  01  !'>ck  •  •      «' ; 

Dividi  nd  onGea  tock 

Balanci    I  ■'"■• 




,    ■»  1-  annum       6    '■ 

,  increase  - 

ML     Th. 

Hal  3«- 

.. 



rotai    

•  ■ 
■i;ed 

I 

.,        Total 


-1,1 
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[February   12,   1910. 


1 909. 

Tiain  mil<  agi 

2,008,202 

.      1,998,434 

,, 

..      1,094,752      . 

1,1  16,008 

1  otal         •  .         •  ■  •  •     3,102,954     .  .     3,1 14,502 

Thr  ir]«)ii   states  thai   owing  to   increasi    in  traffii    i1    was 
found .  neccssarj     to    provide    additional    wagons.      235    were 
put  on  order,  ol  which  78  were  in  use  at  the  end  of  the  half- 
and  the  remainder  will  shortly  be  available. 


.  .  £108,063,253 

..     106,752,7293 

£36,097,217 

37»45°.354 

i° 

22,514,956 

90,925 

58.5'° 

[0,540,081 

£[,311 1,960 
capital    account    during    the    half-year 


GREAT  WESTERN  RAILWAY  REPORT. 

The  half-yearly  accounts  to  ] nbei    ,1     [909   weri   issued 

last    Saturday.     Our  usual  analysis  is  appended: — 

I    APITAL. 

1  otal  e  xpenditure    .  . 
hii.il  receipts  (allocated   as  follows) 
(  irdinary  stock 

and   guara  ntei  d  stocks 

I  .  ..hi  3 

t  lebenture  stock  .  . 
lo  m   1  harges 
Stratford  Canal  annuities 
I  r.  miums  .  . 
Balance  al  debit  oi   i  apital   ai    i 
The   rei  eipts     on 
amounted   to    £2  413.     The  expenditure  during  the  half-year 
amounted  to   £554,941-     Oi   tins     £258,862  was  on  linos  open 
lor  traffic  653  on  lines  in  coursi   of  construction,  £32,735 

on  subscriptions  to  other  companies,  and  £15,826  on  pun  hase 
of  Liskeard  and  <  aradon  railway,  less  a  credit  oi  £10,135  "" 
docks.  Estimated  further  expenditure— In  the  current  half- 
year.  £500,000;  in  subsequent  half-years,  £4,398,813;  total 
18,813.  Capital  powers  and  other  available  assets, 
6, 93  3 , 1 

Ki  \  e?  1  1 
The  revenue   1  count   for  the  half-year  ending  December  31 
shows   the   receipts  to  have  been  as  under: — 

Mi  l8. 

!  '.i   iengers      First  -class 

Sei  ond-class    .  . 
I  iiinl  <  lass 
eason-ticketi 
horses,  carriages,  etc. 


Pan  els 
Mails  .  . 
Merchandise 

1.  .1  1, 
Minerals 

and  harbour  'In-  - 

etc. 

1  l]   1  ra  Hie 

Ri  nt  ■  "i   property,  cottagi  -,  etc. 
I  ran  ;fcr  fi 


less  coll.  and  delivery) 


wharf asi  , 


'..  i  79,298 

267,639 

2,432,851 

122,736 

6o4,437 

1,623,695 

91,93 1 

1,774,592 

[9,843 

6,272 

86,182 

856 


Total  receipts  . .  . .  4  7,297,  [04 

The  expenditure  on  revenue  unit   for  tin- 
was  as  follows  : — 

Maintenance  of  way,  etc.  . .  £783,1 27 

Locomotive  power  ..          ..  ..  1,319,437 

(  arriage  and  wagon  repairs  ..  595,082 

I  1.1  in.    expenses       . .          . .  . 

1  leneral  <  harges       .  .          .  .  .  .  1  59,739 

Law    charges              .  .          .  .  .  .  1 8,817 

I  '.11  li.intiiit.il  \    expi  rises      . .  . .  1,042 

Compi  n  al  ion     1  'ei  si  mal   injury  .  .  '9, 015 

I  lamagi    t<  -  goods  32,880 

Rates  and   taxes      .  .          . .  . .  518,4 

Government  duty    . .          .  .  .  .  05 

\l  ili  age  and  dem  m  1  age      .  .  .  .  18,146 

Steamboat  charge;                ..  ..  95,543 

1    '                     es         . .          .  .  . .  [4,056     . . 


1909. 

£208,788 

107,069 

-,474,105 
f 28,955 

ojo, 

87,587 
[,682,542 

101 ,085 
1,732,541 

21,051 

86,4  SO 
890 

l.V'O 

same  pei  ii  n  I 

£798,501 
[,277,519 

1,1 10 

I  14.  226 

[6,305 

2,889 

20,0i  15 

28,01     , 

127,483 
[7,978 

1  [,868 
95,623 

:,  !95 


Pota]  expenditure   ..  ..    £4,414,422      ..    £4,384,305 

The  nei  revenue  accounl  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follow 

1 11  <\  iou  .  ha.ll  year  .  14,842      .  .        (  74,  \8  > 

1   earnings  .  .  ..  . .     2,882,682      .  . 

Sundry  credit  . .  . .  .  .  00     .  .  12,510 


["otal  . .          .  .          .  .  .  .   £2,950,124 

I  'i  ior  1  harges  .  .  . .  .  .       £854, 

n  nci    di\  idends           .  .  .  .        743,747 

1  tividend  on  ordinal  5     lock,  etc.           263, 369 
Balam  -    to  next    hali  yeai 


lotal 


. .  £2,950,12  1 
■  Ai  1  ii  rate  of  7  pei  nn\im. 


1,91 

£858,758 

,  f6,oi8 

*  1 ,263,403 

9 


The  gross  n  1  eipts  for  the  past  half-year  show  a  decrease  oT 

£32,738,    the   expenses   a    decrease   of    £30,117,    and    the    net 

pts    ,1    decrease    of    £2,621.     The    ratio    of    expenses    to 

receipts     exclusive  of  canal  traffic)    was   60.96  per  cent.,    as 

against   oi  ,08  per  cent. 

Traffic,   etc. 

. 


Halt-year  ending  December  31. 
Passengers — First-cl;  - 


Second     l.i 
Third  1 


Total 


..      2,048,889 
.  .   54,848,170 

.  .   57,862,960 


on-tickets 


Mileage — Lines  owned 
Partly  owned 
,,        Leased,  rented,  or  « 1 

„         Foreign  lines  worked  over 

,,        Total  operated 


Train  mileage- 


Passi  nger 
Passenger     electric 

trains 
Passenger  rail 

motor-cars 
Goods 


2,5121 

-431- 

^    .  _  It 

347  1 
1 09  J 

3,213} 

[4,909,1  96 

182,8  L3 

1  , I  Jo, 420 
1,5    ' ','  76 


848,543 
.  .  1,088,532 
.  .   51,829,1  28 

■  ■   53,766,203 

,897 

2,512j 
243J 
357 

137* 

.. 

.     14,928,917 

iSj.oSi 

1,483,218 
9,820,079 


„  I  otal  ..  .  .    26,399,035     ■  ■   26,41  1,  195 

The  report   states        "The  Ashendon  and   Aynho  Railway 
is  so  far  completed  that  it  will  probably  be  ready  to  be  opened 
I'm  goods  traffic  within  the  next  few  months  and  for  passenger 
traffic   in  the  course  of  the  summer.     The   Avonmouth    and 
Filton  Railway  and  the  Camerton  and  Limpley  Stoke  Railway 
will  lie  opened  for  passenger  and  goods  traffic  at  an  early  date. 
The  construction  of  the  Swansea  District  Railways  has  been 
well  advanced.     The  works  in  connection  with  the  widening 
of  the  line  in  the  vicinity  of  Birmingham  and  the  provision  of 
improved  and  additional  station  accommodation  in  that  city 
have  made  substantial  progress.     Of  other  important   works, 
in  hand,  the  improvement  of  the  access  to  and  the  accommo- 
dation at  Paddington  Station,  the  doubling  of  the  Newport 
tunnel  and   oi   the    Kingswear  branch  between  Torquay  and 
Paignton,  the  provision  of  a  goods  depot   at  South  Lambeth, 
and    the   erection   of   coal   tips    and    hydraulic    appliances   at 
King's  Dock,   Swansea,   are  making  good   progress.     The  re- 
construction    and    improvement    oi    Newbury    Station    is   ap- 
proaching completion  and  the  doubling  of  the  West  Cornwall 
Railway  between    Hayle  Station  and  Angarrack  viaduct    has 
been  brought  into  use.     The  proprietors  will  be  interested  to 
know  that  conferences  are  taking  place  with  the  London  and 
South   Western   Railway  Company   which,   it    is   hoped,   will 
result  in  more  intimate  relations  between  the  two  companies. 
Pursuant  to    notice  which    has    been    given    to    that     1 
resolutions   will   be   submitted  to  the  proprietors  to  sanction 
the  creation  and  issue  of  the  capital  authorised  by  '  The  Great 
Western    Railway     General    Powers)     V  t      [909,'    and    '  The 
Callington   Light    Railway    Amendment  and  Transfer    Order, 
[907,'    and    l"i    the   exercise   oi    borrowing    powers   and   the 
1  reation  and  issue  of  the  debenture  stock  which  the  company 
are  empowered  to  create  and  issue.      The  following  Bill  wiil 
be-   submitted   for   the   consideration  of   the   proprietors   at  a 
.pi'  i.il  general  meeting  to  be  held  after  the  ordinary  meeting, 
viz.  : — '  A  Bill  for  conferring  further  powers  upon  the  Greal 
Western    Railway  Company  in   respect   of   their   undertaking 
i"i     tmalgamating  the  Bala  and  Festiniog  Railway  I  ompany 
with    the    ('.real    Western    Railway   Company   and    for   othei 
purposes.'     The    Bill    provides    for    the    amalgamation    with 
this    company    upon     the    following    terms    oi     the     under- 
taking of  the  Bala  and  Festiniog  Railway  Company,  which  is 
worked  by  tins  <  ompany  under  an  agreement  in  perpetuity  : — 
The  exchange  of  the  Bala  and  Festiniog  4  per  cent,  debenture 
stock   lor  Croat    Western   4  per  cent,   debenture  stock;     the 
issue   ot    /'13    Greal    Western    consolidated   guaranteed   stock 

lor  each    £ of  Bala  and  Festiniog  ordinary  stock  held  by 

the  public  and  a  further  amount  of  £5  of  guaranteed  stock 
In. nine  interest  from  January  1,  1919,01-  a  cash  payment  of 
£3  in  lieu  of  such  £5  of  stock  ;  and  the  cancellation  of  the 
prefereni  e  sto<  k  and  Lloyds  bonds  of  the  Bala  and  Festiniog 
company,  the  whole  of  which  are  held  by  this  company,  and 
1,1  {'04.773  ordinary  stoi  k  held  by  this  company  out  of  a 
total   amount   oi    £238,000  of  such   St0(  k." 


February    i  j,    1910.] 


THE     RAII.WW     TIM  I  S. 


GREAT  NORTHERN,  PKCADILLY  AND  BROMPftH  RAILWAY. 
I  he  a<  1  ounts  for  tl  ndcd  Deo 

■ pared    with    tl iding    period   oJ    1908,    show    a 

ross  revenue  o  15),  w  hile  the  working 

1  3   and    1 .1  x ■  5,    .m  omit,  d  to 
1.  .i\  ing  ainsl 

£ ;<>.; rher      as  thus  an  men  ipts, 

1  In     ex]  I'lhlil  iiir.    ,111.  I    .111    11 

;  in   1  ii.'  n. i   1  .11  inn"         v  [1  ling   to  1  In-  ne1    1  >  ■■  1  nui    1  ■) 

b  In    forwat  d    fr  'in    the    pr< 

.  interesl    £88  1.  and  rents  "I  1 i  ,835, 

....  Of  tl  .       .1 , 

ocl         d       ^056  was  paid  fur  rents 

reserved  for  a  mtingein  ies 

.111.1    1.  newals,  ■  dam  e   a\  ailable    fot    <lu  idend    o1 

15.     OJ   tlii-,  sum,  a1    1  In-   mi'    "i    1   per  1  en1 . 

per    .1111111111    on    tin'    lmi.i  ranteed    prej ce      han        ibso 

1 .  and  tin-  directoi     1 end  thai   a    In  idend  at   the 

rati-  i>i  1  1  per  cent,  per  annum  (absorbing  £3 1,5 50)  be  declared 
rdinary  shares,  leaving  £6,024  to  be  carried  forward. 
\   -.  dinary  shareholders  received  .1  dividend  a1 

tin-  rati    "i       pei   cent,   per  annum,  and     5,859  wa 
forward,      die  numbei   oi  pa    en  carried  during  the  half- 

.  including  estimated  journeys  by  season  m  ket  holders,  was 
iS.^  iS.s  1  j  (againsi  :),  thi  train  mileage  was  1, 

in  1    [,147,388),    and    the   car-mileage    3,745,323    (ag 

I  In    [engl  li  "J  line  in  operation  is  n     miles.      ["he 
i    ount  shows  a  total  expenditure  up  to  Deo 
■   ■  .  while  the  rei  eipts  ha\  e  bei  n  956 — 

viz.,    ordinary    shan  ,047,960;      guaranteed    preference 

shares,  ,040;    and   debenture  stock,    £1, 575,956.     Credit 

balance,  mm.  No  capital  was  expended  during  the  last  half- 
year,  and  the  debentures  were  increased  1>\  £1,956.  The 
rolling  stock  consists  of  225  cars  \i/..  72  motor-eats,  146 
trailers,  and  ;  service  cars.  The  reporl  states  thai  a  Bill 
seeking  powers  for  the  amalgamation  of  this  company  with 
the  Bakei  Street  ami  Waterloo  Railway  Company  and  the 
Charing  Cross,  Euston,  and  Hampstead  Railway  Company 
has  been  deposited  m  Parliament,  and  will  be  submitted  for 
the  approval  of  the  shareholders  at  the  special' meeting  to 
be  held  at  the  close  of  the  ordinary  meeting.  \  state.men1  in 
regard  to  tin-  -  heme  of  amalgamation  will  be  found  elsewhere 
in    this   issue. 


No 

1 1    on 

land    and    works.       I                                            id  other   avai 

asset,  amount   '  :    1  10 

.   and   j 

1'he     1 '  ! '-I'             "  The    in.  lease    oJ  I    ford 

thai    station. 

Powers  ,  the 

Bill  promoted  bj    I                  nw   in  tin  P  irlia- 

.  w  In.  h  was  « ithdrawn  undi 

lo  m  the  last  hall  \e.n  ly  repo                   B  u  dc- 

ed  in  Pari   1  king  authoritj . 

io  '  arry  ou1    I :  ii  in  either 
1>\-  the  purchase  oJ  additional  pro               djoining  the  station 

orbj  providini                        >n,  jointly  with  tl  I  London 
Railway   Compan) ,  on  thi 

This  lattei    proposal,   however,   will   only  with 

it   it    is  found    possible   lo  aii..  with  the 

Central    London    Railway   Compai  1    the 
principal    property  which  would  be  . 


BAKER  STREET  AND  WATERLOO  RAILWAY. 

The  accounts  tor  the  half-year  ended  December  31,   1909, 

as  compared   with    the   corresponding   period  of   1908,   show 

1     eipts  amounting    to   £88,57^    1  against    mSd.;;;).   while 

the  workin  es,  including  rates  and  taxes,  were  ^42,644 

.     leaving    net    earnings     £45,934     (against 

£41,692).     The    gross    earnings    thus    -how    an    increase    of 

.    ■  expenditure   a   decrea  1    oj       1,019,   ar>d   the   net 

in  increase  oi  £  i.j  (.2.     Adding  to  the  sum  of  £45,934, 

the   balance  brought   forward  from   pri     iou  mini.       .:■  i,: 

interest,   £1,155;    •">''  rents  from  property,  £727  ;    the    total 

revenue  «  '  >.'   '  his  - !   foi   

niies  ami    .'.    '  .    debenture   stock    interesl    absorbed 

1  -  .1  balam  e  oi 

01  tin-  sum,  paymenl  a1  1  In-  rate  oj  4  per  cent,  per 

mi  on  the   prefereni  e    -ham-    absorb  >,  and   the 

irrtmend  tin    pa  5 it  o  ml  at   thi 

"i    1)    per  cent,   per  annum  on  tin    ordinal  5 

1   dividend  at    the   rate  oi    :      pet    ■  ent.    pei    annum 
(making  ;  per  cent,  per  annum  111  all)  on  the  ordinarj   si 
other  than  those  held  by  the  Underground  Electric   Railways 
Companj   oi   London  01   theii   nominees,  leaving  a  balam 
£2,720  to  be  earned  forward.     A  yeai     1  ;o   the  dividend   on 
ordinary  shares  was  ,,t  the  rate  of  J  per  1  ent.  per  annum 
with  an  additional  distribution  at  the  rate  oi    •;    per  Cent,   per 

annum  on  ordinarj     ha  1     other  than  thosi   held  by  the  supply 

company,  and    '.'.-'(7  was  carried   forward,      flu-  numl < 

passengers  carried  during  the  half-year,  including  estimated 
journeys  In  season-ticket  holders,  was  13,920,1 
1  j.337,126),  the  train-mileage  wa-  632,743  (againsi  594,381), 
and  the  car-mileage  [,907,496  (againsi  [,819,239).  Thelength 
o)  hue  in  operation  is  1;  miles.  The  capital  iccounl  shows  a 
total  expenditure  up  to  December  31,  [909,  oi  £3,194,600, 
the  receipts,  amounting  to  the  -aim-  sum,  constituted  as 
follows: — Ordinary  shares.  £1,761,450;  prefereno 
£660,000  j  and  debenture  stock,  ^773,150.     Thi 


CHARING  CROSS,  EDSTON  AND  HAMPSTEAD  RAILWAY. 

The   ai  1  mints  for   the   halt   ;  1  !  .  . 

1     ■  1  impared   with  the  correspi  >ni 

gross  revenue  oi  9  (againsi  £94,1  1  6),  while  the  working 

expenses,    including    rates   and    taxi  lounted    to 

142),     leaving    net     earnings 
■       .        rhere  wi     thus  an  ini  rease  oi 
an  increase  of  £1,047  111  the  expenditure,  and  an  increase  of 
if  in  the  net  earnings.     Adding   to  the  net   revenue  of 
£46,850    the    balance     brought    forward    from    the    previous 

mt    £2,590,    interest   £285,    and    rents   of   property 

the  total  revenue  was  ^49, 864.     Of  tin  . 

by  interest   on  debenture  stock,    i  i.jjn   1>\    general   inti 

and    £2,698   was   paid  for  rents  and   way] 

was  reserved  tor  contingencies  and  renewals,  1cm  b   lance 

available   for   ordinary    dividend    of    £16,826.     The   direi 

recommend  that  a  dividend   a1    thi    rati    oJ  eent.   per 

annum  be   paid,    carrying   forward      6  Xo  dividend   was 

on  the  ordinary  share-  a  year  ago,  .rried 

forward.  The  number  of  passengers  carried  during  the  half- 
year,  including  estimated  journex  -  In  eason-tickel  holders. 
was    14,524,280    (against   13,1  ;    the  train  mil 

1,368    (against    818,058),    and    the    car-mile 
(again-t  2,626,1 155).      The  length  of  line  in  operation  is  8 
The  capital  amount  shows  a  total  expenditure  tip  to  D< 
ber   31,    1909,    of   £5,767,976,    while    the    receipts    have   been 

.7,000 — viz.,  ordinary  shares.   £4,  526,1  00,  and  debenture 
stock   £1,271,000.     Debit  balance  Xo  capital  was 

expended  during  the  last  half-year,  and  the  debentures  were 
increased  bj  /  [,000.  The  rolling  stoi  k  consists  oJ  [5S  cars — ■ 
vi/..  in  mot 01  mim..  90  trailers,  and  8  service  1 

The  report  states       "  The  due-  tors    have   bet  d  in 

settling  with   the   Underground   Electrii    Railways  Company, 
oi  London.  Limited,  all  outstanding  matters  arising  under  the 
nt-to,  tin   con  truction  of  thi     ompany's  railways.    The 
outcome  oi  the  settlement  is  that,  subject  to  the  a  nth": 
Parliament  being  obtained  fot   tin  1  and  issue  oi  addi- 

tional capital  for  the  purpose,  this 

Underground  Company  paid  ordinary  si 

in  dischargi  and  liquidation  of  a  balance  of  account  amounting 

.     4    tor   extra    works.      The   agreement    pro\ 
the  settlement    between   the   two  companies  will   be  -itbr. 

t..   the   shareholders    for  approval   a1    the   ordinary   meeting. 

A  Bill  has  been  nl  and  will  be  subn 

for  the  approval  of  the  shareholders,  seeking  power  to  extend 

ompany's  railway  from  its  presenl  terminus  at  Charing 
Cross  to  a  poinl  undei  tin-  Charing  Cross  Station  of  the  M 
politan  Distrid   Railwaj   Company,  mid  to  mal 
with  the  Distrii  t  1  ompany  and  tin-  Bakei  Streel  and  Waterloo 
Railway  Company  with  ri  feren<  e  to  the  construction,  working. 
maintenance  and    usei    of  the  proposed  railway  and  of  any 
tntion    or    works    connected    therewith.     It    is    intended    to 
provide  direi  '  connei  tion  by  lifts  between  the  proposed  station 
and  the  existing  stations  of  the  District  and   the   Baker  S 
Companies.     The  interchange  between  the  tl 
will  thereby  be  greatly  improved  and  it  is  expei  ted  that  this 

i.inv    will    obtain    a    substantial    amount    of    additional 


' 
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through  traffic.  The  cost  of  the  proposed  railway  and  works 
5,000.  An  agreement  will  be  made  pro- 
viding for  annual  payments  to  this  company  by  the  District 
B  kei  Street  Companies  on  the  basis  of  the  benefit 
which  each  company  will  derive  from  the  exchange  of  through 
traffic  The  Bill  also  seeks  statutory  confirmation  of  an 
agreement  made  with  the  South  Eastern  Railway  Company. 
ind  the  South  Eastern  and  Chatham  Railway  Companies 
Managing  Committee  and  the  District  Company,  with  reference 
to  easements  required  by  the  company  for  the  purposes  of 
the  proposed  railway.  The  capital  which  the  bill  will  enable 
the  company  to  raise  is  .£400,000  in  ordinary  shares  or  stock, 
and  ''y  m  >,<  11  0  in  debentures  or  debenture  stock.  ! 

NORTH  LONDON  RAILWAY. 

The  half-yearly  accounts  to  December  31.  [909,  were  issued 
on  Monday!     Our  usual  analysis  is  appended  :— 
Capital. 
Total  expenditure 

Total  receipts  (allocated  as  follows) 
Ordinary  stock 
Preference  stock 
Debenture  stock 
Sundries 


.  •   .{4,121.401 

..   'J4,"23,J3.S 

•  2,<    AAOO 

950,000 

987,466 

51.372 


Balance  to  debit  of  capital  account  ..  ..        £98,163 

No  estimate  is  giyen  of  further  expenditure.     The  capital 
powers  and  other  available  assets  are  £265.737.  _^» 

Revenue. 
The  revenue  account  for  the  half-year  ending  December  31 

shows  the  following  results  :— 

190S. 

Passengers,  parcels,  etc £"5,459  •■      £108,018 

Goods,  live  stock,  and  minerals  . .        100,480  ..        106  ,216 

Sundries         '7.254  16,846 

Total  receipts 

Total  expenditure    .  . 

Net  receipts 

Balance  from  previous  account 

General  interest 

Total 

Prior  charges 
General  interest 
Reserve  fund 
Preference  dividends 
Dividends  on  ordinary   stock 
Balance  to  next  half-year.. 

Total /87,I5o     ..         t  17,817 

u  per  cent,  per  annum,   t  At  the  rate  of  4  per  cent,  per  annum. 

•Ih,   receipts  for  the  past  half-year  show  a  decre;  113. 

the  expenses  a  decrease  oi    £12,058,  and  the  net  receipts  an 
increi  ,,,945.     The  ratio  of  expense,   to   receipts  was 

a  ,  against  64.91  per  cent. 
Traffic,  etc. 
Hall  year  ending  December  31. 

-Total  number  earned     18,1  19,23' 

Mill.  "•'1  ••  ••  I2' 

foin!  ised)         ..  5 

over  98 


£233, 193  • 
151,355  • 

.   £231,080 
139,297 

£81,838  . 
~  5,312  . 

£9I,783 
5.37° 

664 

£87,150  ■ 

25,918  . 

10S   . 

2  1,375   ■ 
*35.6o2   . 

4, '47   • 

£97.817 
25,836 

5,000 

21,375 

t40,688 

4,918 

13] 


Total 

Train 

( ,1  iods 

Total 


115 
1,098 
1 . 1 1 5 


7-i 
1,109 


BRECON  AND  MERTHYR  TYDVIL  JUNCTION  RAILWAY. 

-]■],,.         ,uni     [01   the  half-yeai  ending    I  >  1  embci 

ainst  £65,      [),  and 

nst   t  \S,i  to).     The    net 

bi  ,ugh1    forward,     amounted     to 

tiffii  ed  to 

i  Hi.  per  annum    on  the 

l  in   -  apital  mnts   sho  J    expendi 

and 
:         rent- 
I  i         j   the  hall 
.m.  1  1  52 
ied 


DUBLIN  AND  SOUTH  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  December  31,  1909.  we! 
On   Tuesday.      Our   usual  analysis   is   appended. 

Capital. 
Total  expenditure        ..  ..  ■•  ••  •■   £2,618 

Total  receipts  (allocati   I   as  follows)    . 
Ordinary  stock 
Preference  stocks 
1  lebenture  stock 
Premiums,  etc. 


06,800 
463,350 

953,227 
20,328 


Balance   to  debit  of  capital  account  .  .  . .         £74,s37 

No  capital  was  expended  during  the  half-year.  £546  was 
received  from  the  sale  of  surplus  land.  Estimated  further 
expenditure  unascertained.  Capital  powers  and  other  avail- 
able assets.  £275,163. 

Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  December  31  : — 

1908.  1909. 

Passengers,  parcels,  etc £101,704      ..        £99,954 

Goods,  minerals,  and  live  stock  ..  34,489      ••  36,389 

Miscellaneous  receipts  ..  ..  3>8l6      ..  3.792 


Gross  receipts            ..           ..  ^140,009 

Total  expenditure    ..          ..  82,204 

Net  receipts      . .      .  .  £57,805 

Balance  from   last  halt-year           ..  3,711 
Proportion  of  revenue  of  the  X.R. 
and   W.  Extension  Railways,   to 
meet   interest   on   Lloyd's  bonds 

Total  net  revenue    ..          ..  £61,516 

Prior  charges              .  .            .  .            •  ■  < :  V ',     13 
Worked  lines  suspense  account    .. 

Di\  tdend  on  4  p.c.  cons.  pref.  stock  9,271 

Balance  to  next  half-year..          ..  12,102 


£140,135 
79,210 

£60,925 
5,447 


£67,337 

£40,918 
5,000 
9,272 

12,14; 


Total £61,516      ..        £67.337 

The  receipts  for  the  past  half-year  show  an  increase  of  £1  25. 
the  expenses  a  decrease  of  £2.094.  an<1  tnc  net  receipts  an  in- 
crease  of  £3,120.  The  ratio  of  expenses  to  receipts  is  ?f>.?2 
per  cent.,  as  against  58.71  per  cent. 

Traffic,  etc. 
Half-year  ending  December  31.      1908. 
Passengers — Total  number  ..    2,484,145 


s.  a  son-tickets 
Mileage — Lines  owned 

Partly  owned 

City  of  Lublin  Jnctn.  Rly. 

New  Loss  and  Waterford 
Extension 

Leased  or  rented 

I  worked  over 

Total  operated 

. . 
,,  Goods 

Total 


'34,042 


1909. 
2,450,224 

4,006 

I 
1 

'1 

6 
i 

L57i 

509,080 
122, 


..       672,537       ..        631, 

The    report   states  : — "  An    extraordinary   meeting   will    be 

held  immediately  after  the  conclusion  of  the  business  of  the 

neral  meeting,  when  the  draft  of  an  agreement 

between  the  Gnat   Northern  Railway,  City   of   Dublin  Steam 

et,  and  Dublin  and  South  Eastern  Railway  Companies, 

[ing    foi    the   working   "J    the   City   of   Dublin    Junction 

Railways,  will  be  submitted  for  Dunn-  the  half- 

ment  has.  b  at  with  thi    Po 

General  respecting  the  remuneration  payable  for  mail  sen 

the  Junction  Railways.     The 

rush}  terminated  by  notice  the  arrange- 

whii  h  had  been  in  foi  ended 

hould  be  made  in  the  amount  of  the 

subsidy.     A  compn  by  the  directors,  in 

real    1  ost   and   risk   inseparable   from    litig; 
will,  a  Governmcnl  Department,  which  would  otherwise  have 
been  unavoidable;   although  having  regard  to  the  exceptional 
,,,,,.  under  u  hii  h  the  J  1      Railways 

0  the  impoi  tan  e  oi  the  mail 
upon    those   lines,     1!"      din  he   former 

subsidy  w  'n*  n°t  to 

bei  n  disturbed."- 
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METROPOLITAN  DISTRICT  RAILWAY. 
I  in-    ninely-firsl    half-;  ing    was    held    en 

Wed   1  the    Wi  P  Hotel,     S.W.,     Sir 

1  ,i  ori  m    S    Gibb  (1  hairman  of  the  a  ng. 

I         S|.    Kt  1  \R\   1  Mi.   J.  ( 
ng- 

rman  said   that   the  operating  results  continued   to 
isi    favourable  in  the  present  and   most   encouraging 
the    future.        I  he    ( apital    expi  nditure   dui  ing    the    hall 

nted   to   £,'42, 600.     £13  been   spenl 

the  development  of  the  surplus  lands  and  £19,655  on    /arious 
new  works,  the  principal  oi  which  was  the  work 
Mill  Hill   Park  for  impn  d   facilitating   the  workinj 

the   traffic.     The   estimate  of   future   capital    expenditure    was 

-.   ,uld  lx    foi   expenditu 
revenue  and  £78,000  for  various  improvements.    The  directors 
ontinuing  their  polic)  ol  reconstructing  and  impro\  ing  the 

ons.     Included  in  the  estimate  was  a  sum  ol   £8  1, foi 

new    1  oiling    stoi  ch    the   1  ompanj    w -  mid    shortl;      - 

-,    as    the    large   addii  ions    made    to    the 
service   involved   the   necessit)    ol   having   more  cars.     1>> 
the)    had  carrii  d  iassengei 

incrcasi   of  ovei   72  per  cenl    on  tl rresponding  half  ol   8. 

The  local  traffic  showed  an  increase  ol  9.47  pei  cent,  and  the 
through  traffic  an  increase  ol  6.88  pei  cent.,  and  those  increases 
took  plai  e  al  pra<  ticall;  ever;  station.  I  here  was 
indication  that  the  expansion  ol  traflit  would  continue.  The 
nger  earnings  were  £260,767,  an  increase  ol  7.26  pei 
cent.;  the  average  recei pi  pei  passi  igei  was  1.83d.  the  same 
figure  as  for  the  lasl    three  half-years     and   the   season  tickel 

revenue  amounted  to  £21  f  33  ] mt.      I  he 

gross  revenue  was  £279,611,   an    incri  ise   ol    6.77   1 ml    ; 

while  the  working  expenses  amounted  to  £152,673,  a  decreasi 
ol  £1,195.  The)  had,  he  thought,  spenl  well  and  wisely,  and 
everything  in  even  department  had  been  thoroughl)  well 
maintained.     The    electric    train    working    abstracl    show    d 

ction   in   expenditure  ol  £2,900.     That  did  not  show   the 
full  saving,   however,   as   there   had   been  an   in  car- 

mileage  «  hich  ....  ■  duction   obtained    in 

the  price  of  current.     The  whole  ol   the  reduction  in  the  half- 
year  ami 

Power    Hoi  si    Ei  ■  >v  imii  s. 
l"he  saving  in  the  prici    ol  current   was  due  to  the  excellenl 
results  obtained  at  the  power  house  al  <  helsea.     The  January 
figures  showed  .1  decreasi    in  the  works  cosl  ol  producing  th<- 
power  of  no  less  than  i~  per  cent.,  which  was  du<     to 
extent  to  econom)  in  consumption.     He  believed  that  the  powei 
house  at  Chelsea  compared    favourably  with  an)   lai 
house  in  the  whole  world.     He  was  particularly  glad  on  thai 
ible  to  refer  to  the  saving  the)   had  made,  and 
were  siill  going  to  make,  in  the  operation  "I"  their  power  house, 

use  ii  enabled  him  to  refer  to  the  departure  fi England 

..1  Mr.  Chapman,  who,  his  work  here  being  done,  was  aboul  to 
go  to  America.  Mr.  Chapman  left  behind  him  in  that  powei 
as  well  as  in  the  other  work  which  he  had  done  in 
connection  with  the  underground  system,  a  mosl  remarkable 
engineering  achievement.     (Hear,  hear.)    The)   had  put  aside 

reser tewals,    1  sum  ol   £10,000,  which   was  the 

same  amount    as   thai  lasl    half-year.       He  did    nol 

think  that  a  sum  of  £20,000  per  annum  was  too  much;  in 
fact,  In.-  would  like  to  see  il  rather  more,  bul  the)  were  glad 
that  this  year  the)  had  been  able  to  pul  asidi  such  a  sulisi. 
figure.  I'll'-  balance  availabli  foi  dividi  id  was  £25,94 
that  this  year  the)  had  the  satisfaction  ol  declaring  the  full 
dividend  of  4  per  cent,  on  the  guaranteed  stock.  Having 
reached  thai  stage  he  hoped  the  compan)  would  be  able  '-1 
maintain   it.     Taki  sonable   and   prudenl    \  i<-w   ol    their 

future  prospects,  he  saw  no  reason  why  the  lull  dividend  should 
not  now   be  permanently  maintained. 

R  Ml   W    VV      \\I>    S  I.M  ION     I  MPRI  • 

lii    referring    to   the  arrangements  with   the   South    Western 
Compan)   foi    widening  the  permanent  wax   between  Turnham 
Green  and  Ravenscourl   Park,  the  Chairman  said  the  line  was 
a  botlli    neck   which   throttled   the  whole  of   the  traffic   which 
passed   westward    from    thai   point.     Their   services  to   Ealing, 
Hounslow,  the  Harrow  branch  and  Richmond  wire  all  li 
l>\  the  existence  ol  thai  neck.     The  piece  of  line  then 
to  thi-  South  Western  Compan)  ;  tl      I  '  stricl  had  only  running 
powers  over  it,  and  there  were  onl)  two  tracks,  which  had  to 
accommodate   nol   onl)    the    Districl    trains   bul    thi 
the  other  companies  working  ovei   it.     The)  could  nol   possibl) 
now   get  a  single  additional  train  on   thai  section  of  line,  and 
when   anythii  .  ed  to  upscl    its  working,   or   when    fog 

working  difficulties  supervened,  the)  had  the 
whole  of  theii  incelled,  and  the  who]-  of  their   - 


was  upset.       This    was  ihat    the)    ap  the 

South  Westei      '      npany,    who   me!    them  very  fairly,   ani 
plan    was  drawn    up    which    p  our    tracks,    two   to   be 

exclusively  used  by  the-  Disti  :    all 

iiham  Green  an  entirely  independent  track 
-iii  any  fouling  with  other  companies'  trains.      I 
tost  w  as  put  al    .  '""'--' 

on   the   District,      flu    Si  >uth  \\  esi  the 

--1  and  the  I  > 
diture,   n    1  I  'strict   to  n 

entioned 
Another   Bill  was   that   promoted   b)    the   Charin      1  ana 

Hampstead  Tube  to  extend  the  railwa)    from   il 
minus         I  '  1    poinl    under   the    1 

pan)  's  Charing  Cross  Station.      h  would 

lii-ni  approach  to  thi  m  Northumberland 

Avenui        I'hi  ement  contemplated  «  is  for  the   Hamp- 

stead Compan)   to  pa;    thi    .'i.  ind  that  the  1 1. 

thi     Bakerloo   and  lh<     District    should   contribute  annual 
ments  based  benefits  which  the  companies  wot 

1  .       Tin-  other    Bill    was    pro, 
for  a  new    railv  Sutton,   a   pui 

ent  and  local  1    11        I     I    orm  a  junction  at  Wimbl 

with  tin    Soutl    Western  Railway.     Thi  he  though 

good  publ  -  line. 

1         ITALISATIO  D  EXti    ARREARS. 

,  ,  1  .,1  s    ,.!     mi, 

which  £244,010  were  arrears  on  the  1 
guaranteed  stock.      I  aling  with  thos 

was     to    pa)     oil    about     £25 in    cash     b)  j-ial    half- 

yearly    instalments   and    -  n   £184,375   ol    fou 

guaranteed  stuck.     Thai  stock  would  I"-  obtained  by  the 
creation  ol'£i-'\  ew  four  percent,  guarai  ck,  of 

which    £184,375    would    be    n  lealing    with    the   4 

ent.   guaranteed    stockholders,   £2,058  for  dealing  with   a 
I,  nd  on   thi    Bow  extension  guara 
and  the  balance  ol  £1,067  '"'"  ' 
\-  part  of  the  scheme  it   was  proposed  that  the  dividend  on 
the  first   preference  stock   should  be  reduced   from  5   per  cent. 
,  in  looking  .ii   the  scheme  they  must  tir-t  con- 

sider   tin-    interests    ol     tin  1    stockholders    who.    if 

nothing    were    done,    were   entitled    ti 

-   earl)     pa)  -  nue.     Tl.  I    the 

matter    was    that    the    .; 

ill  4  per  cent,    dividend  ! 

.iimd    primarily   the    guarani  1    first    pi  stock- 

holdi  is,   because    what   the  guaranteed   stockholders 
the  first  pn  stockholders  paid.     These  last  had  had  no 

dend  since  Jun and  as  matters  stood  the)   could 

not  gel  any  dividend  until  the  whole  of  the  arrears  wen-  paid 
off,  and  if  nothing  were  done  no  one  could   sa\    how    long  they 
would  have  to  wail  before  receiving  a  dividend.     '11 
to  create  £187,500  of  new  stocU  meanl  a  permanent  bun! 
£7,500  per  annum.     If  the  stock  to  be  used  were  provic 

cosl  of  the  junior  stockholders  it  would  be  obviously  unfair. 
I';  was    in    the   interests    of   the  company,   but    its 

test  advantage  would  n  to  the  first  pn  stack- 

ers.      1 1    would  enhance  the  market  value  of  their  stock  and 

the  directors  recommended  the  scheme  to  all  stockholders.     The 
Chairman  then  moved  : — 

"  Thai  the-  rc-i>oii  cccoun 

to  Deo 

Lord   Georgi    II  v.mii  ri  in  seconded   the  motion. 
M<  ssrs.   Russi  1  1   and  Lvnb 
of     guaranteed     stock,     the     latter    gentleman     in     particular 
emphasising  the  effect  of  the  wiping  oul  of  tin  which 

meant,    he    said,    that    the    guaranteed   stockholders    wen 
mitting    to  a   reduction   of    reall)     50  per   cent,    in   the    capital. 
Mr.  John    Vaf  >lder  of  all  stocks,   adva 

accep  the  scheme.     The  Chairman  replied  to  the  vari- 

ous points  raised,  and  the  report  was  adopi  resolutions 

of  the  capitalisation   proposals, 
t  'IIAIRM  v\    then    moved  : 

"  That  the  dividend  upon  the  Mett  ■  ■ 

at  thi  alf-year 

I.  1909.  anil  that  tli< 

This  was  seconded  and  duly  carried. 
The  retiring  directors  and   the  auditors   were   then 
and  the  ordinan   n 

S  SI  M.S. 

\     Wh.un    lit'  a     which    the    CHAIRMAN 

moved  thai  api  1  Hills  in  P  He 

1  that  the  value  of  the  guar  >uld, 

in  rel  the  fundi 

\s  s 1  .is  the  markel  that  the  4  pi  r 
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was  likely  to  be  permanent,  no  doubt  the  price  ol  the  stock 
would  be  made  to  correspond.  It  must  not  be  overlooked  that 
under  preseni  circumstances  the  arrears  could  not  be  paid  ofi 
for  -<ir<  ears  and  the  amounts  would  I"-  uncertain.  The 
11  was  seconded  by  the  Depi  ry-CHAlRMAN  and  carried, 
«  ith  ■  >ne  or  two  dissei  il  ients. 

Separate  meetings  ol  the  holders  of  the  guaranteed  stock  and 
irst  preference  stock  were  thru  held,  when  the  Chairman 
moved  a  resolution  approving  the  company's  Bill  in  Parliament 
dealing  with  the  capitalisation  of  arrears  of  dividend  on  the 
guaranteed  stock,  the  reduction  of  the  dividend  on  the  firsl 
preference  stock  and  authorising  the  board  and  the  South 
Western  Company  to  construct  new  railways.  At  the  lirst 
preference  stockholders'  meeting  the  motion  was  strongly 
opposed  by  Mr.  Barber  and  Mr.  Hutton  (the  latter  represent- 
ing thi  Scottish  Mnicable  Life  Insurance  Company),  but  was 
aui.d.  The  Chairman  explained  that  the  proxies  sent  in  by 
first  p  1    stockholders  in  favour  ol  the  scheme  represented 

£1,021, i.    while    the   proxies    in   favour   ol    Mr.    Barber  .\n<{ 

others  represented  £30,850.  Ii  was  quite  <  liar,  therefore,  that 
the  greal  majority  of  the  stockholders  to  whom  he  had  sub- 
mitted a  full  explanation  of  the  position  in  a  statement  that 
he  had  sent  out  to  them — were  in  favour  of  the  scheme. 

Thi    proci  edings  closed  with  a  vote  of  thanks  to  the  chairman 
and  directors. 


ass  m  1    (chairman 


TAFF  VALE  RAILWAY. 

The  half-yearly    meeting  was  held  on  Tuesday,  at   the  Royal 
Hotel,  College  Green,  Bristol,   Mr.  R.  I..  G.  Va 
1  'l   the  company  |  presiding. 

["he  Chairman,  in  moving  the  adoption  of  the  reports  and 
accounts  (an  analysis  ol  which  appeared  in  our  last  issue) 
referred  to  the  abandonment  ..I  the  company's  Bill  for  the 
acquisition  of  the  Rhymney  Railway  undertaking,  which  had 
previously  been  announced,  and  went  on  to  sax  thai  at  a  board 
nulling,  held  thai  morning,  tin  directors  had  resolved  in  with- 
draw also  theii  Bill  for  the  purchased  the  docks  and  railways 
ol  the  Cardiff  Company.  The  proprietors  would,  he  fell  sure, 
recognise  the  responsibility  and  anxiety  on  the  pari  of  the 
board,  the  general  manager  and  the  company's  officials  with 
regard  to  the  promotion  ol  thosi  Bills,  and  would  also  recognisi 
their  keen  disappointment  in  nol  being  able  to  advise  proceed 
ing  with  them— at  an)  rate  during  thi  forthcoming  season 
Dialing  with  il"  accounts,  the  Chairman  pointed  out  that 
from  a  dividend  ol  2;  in  1901  the  company  had  steadily  im- 
proved to  -1 '  in  1007  and  1908;  and  never  during  that  period 
had  iii.  ■.  had  1-  di  lare  a  smallei  dividend  than  that  paid  in 
the  year  immediately  preceding.  Bui  they  were  nol  now  able 
to  maintain  that,  seeing  thai  for  1909  the;  would  declare  one- 
eigh  h  pei  cent,  less  than  in  [908.  Vet  "he  hoped  the  share- 
holders  would   in.:    consider  the  dividend   altogethei    unsal 

II''    mentioned   the   expenditure  ol    ,£10,500   during    the 

1        rear   upon    Pontypridd   Station,    and    -aid    thai     the     total 

outlay    upon   the  station,   roads,  and   bridgi    had   been  estimated 

i"   amount    to    £150,000,   and   ol   this   there    was   1    d\    £15,000 

to  into  futun    accounts.     Ai  Penarth   Dock   there  was  an 

'  penditun  ol  £5,498  for  additional  accommodation.  In 
regard  to  thi-  thex  considered  the  arrangements  made  with  il  e 
Slipway  Company  to  be  very  satisfactory,  for,  aparl  from  the 
advanlagi  ol  having  ships  repaired  on  the  pontoon,  the;  would 
largely  increase  the  mean-  ol  access  to  tin-  docks  by  taking 
part  of  thi  land  '. I  tie  Slipway  Company.  The  revenue  account 
showed  that   in  the  passenger  receipts  there  was  a  decreasi    ol 

£8,135,   foi    po, fewer  passengers   had   been  carried  during 

the  past  half-year.  On  carriages,  horses,  and  parcels  there 
was  a  gain  ol  £$(12,  Ian  a  I,,--  ol  £26  arose  on  mail-,  I'hus 
they  arrived   at   a   loss  ol  _./  7,899  .in   passenger   traffic  a-  com- 

I  wiili  the  December  hall  ..I  1908.  Although  they  had  10 
el  a  decrease  in  respect  ol  passenger  traffic,  it  was  nut  so 
In  ivy  !.•  ,/  ,.  |.,n  as  had  been  the  case  in  tie-  prei  eding  half- 
year.  Iii.  decrease  was  attributable  almost  entirely  in  the 
compel  it  ion  ol  tramways  running  up  the  valleys  alongside  their 
lines,  but  the  fact  that  fney  una  better  this 'half-veai  than  ;n 
the  preceding  hall  led  to  tie-  beliei  that  the  elasticity  in  pas- 
senger traffii  which  iia.l  been  so  remarkable  in  the  history  ol 
the   company    would  <    ntinue   in   the    future   and   again   lead    to 

;m    '" !  timing    to    minerals,    ihev    had  carried   519,599 

ton-  less  than  during  the  corresponding  period,  and  that*  in 
money  they  had  received  £20, 219  less,  which,  ad, lad  to  the 
loss  "'  .L  '.'a';  "ii  oth.-i  minerals,  gav<   a  total  loss  on  minerals 

'1,^48,  I  hi-  loss  had  largely  been  1  aused  la  the  fat  1  that 
the  Eighl  Hours  An  operated  not  1.'  the  advantage  Ian  to  the 
disturbance    of  all   the    interests  concerned,      Laboui    was    dis- 

1  I  he.  ausi  ol  the  .  ompulsorx  redui  tion  ol  hours,  which 
no         .lie. I    serious    diminution    in    earning-,    whilsl    employer* 


found  that  in  consequence  ol  a  smaller  output  it  was  necessary 
to  rai-e  prices  -"  .1-  to  provide  dividend  on  capital,  and  the 
public  using  coal  had  to  pay  more  foe  it.  The  railways,  too, 
had  l"-l  the  carrying  and  had  had,  a-  well,  to  pav  more  for 
the  coal  they  burnt.  Difficulties  were  put  in  the  wax  of  for- 
ward contracts  in  consequence  of  the  unsettled  relations 
I  'tween  masters  and  men;  and  tile  whole  district-  inde  I.  the 
yy  hole  country  generally  sulfered.  In  -hipping  receipts  lliey 
had  to  record  a  loss  ol  286,922  Ions  and  ol  ^.2,465  in  money, 
and  their  dock  and  harbour  receipts  were  5,020  lower.  In 
receipts  therefore  there  was  a  deficiency  of  £36,065  as  com- 
pared witli  the  corresponding  period — the  total  receipts  being 
£489,844  a-  compared  with  £525,909.  With  regard  to  the 
expenditure,  there  was  a  -axing  in  locomotive  power  ol  £6,668, 
which  was  largely  due  to  a  saving  in  the  <  0-1  "I  coal.  There 
were  also  decrease*  in  traffic,  renewal  and  shipping  expenses. 
There  was  an  increase  in  Parliamentary  expenses  of  £4,000. 
The  percentage  of  expenditure  to  receipts  wa-  56.04  per  cent., 
a-  against  50.10  per  cent.  The  total  saving  in  expenditure 
wa-  £20,523.  They  had  noi  -.a  asidi  any  sum  lor  reserve, 
although  in  the  corresponding  hatf-ye  ir  they  sel  aside  £  10,000. 
Thev  had,  however,  carried  forward  £1,184  more  than  was 
brought  in.  Light  train  mileage  had  cost  5s.  per  mile,  as 
againsl  5-.  71!.  per  mill-,  hut  there  had  been  a  little  oxer  |d. 
pet  mile  1111  iia-e  in  good-  and  mineral-,  train-,  1  heir  motor- 
car service  had  proved  so  successful  in  developing  traffic  that 
they  had  had  to  run  light  train-  instead  of  the  ear-  in  some 
ca-es,  and  their  receipts  per  train  mile  worked  out  at  5s.  and 
a  decimal  as  against  5s.  7d.  and  a  decimal  lor  the  correspond- 
ing period.  The  I..--  ol  the  Vesting  liill-  last  session  had  been 
a  blow  to  them,  seeing  that  thex  had  survived  vigorous  opposi- 
tion in  the  Lords,  and  when  the  Cardifl  Hill  came  before  the 
House  ol  Commons  thex  thought  they  hail  produced  an  un- 
answerable case.  Hut  then  e.an.  the  objection  to  the  Vesting 
Clauses,  and  thereupon  they  Fell  that  the  same  circumstances 
which  had  induced  the  Committee  i"  throw  out  the  Rill  would 
apply  also  to  the  Rhymney  Bill,  and  after  an  adjournment  for 
consideration  and  conferring  with  the  representatives  of  the 
Rhymney   Company    thex   decided  to  withdraw  thai   Bill  also. 

Mr.  J.  W.  Stevens  seconded  the  motion  lor  the  adoption  of 
the  report,  which  recommended  the  payment  of  a  dividend  at 
tin  rati  ol  4  per  cent,  per  annum  on  the  ordinary  stock 
(equivalenl  to  10  per  tent,  per  annum  on  the  old  ordinary 
Stock),   and   this   was  carried    unanimously. 

Mr.  1).  Chai.LOner  asked  a  question  a-  to  the  out-landing 
and  suspense  account  ol  oxer  £290,000,  and  al-o  suggested 
electrification  of  the  line- in  order  to  meet  tramwav  competition 
in  the  valley  -. 

ddie  Chairman  replied  that  he  could  hardly  be  expected  to 
stati    what  that  accounl   consist!  d  of. 

Dr.  II  xx  \i  \\,  in  moving  a  vote  of  thanks  to  the  chairman, 
.-poke   of   the    fusion   negotiations,   and 

ddie  Chairma:  answered  that,  a-  regards  the  future,  any 
question  ol  dialing  with  other  companies  would  have  the 
directors'  most  careful  consideration. 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

'  The  1  i;th  half-yearl)  gene:al  meeting  wa-  held  at  Hunt's 
Bank,  Manchester,  on  Wedne  .day.  Sir  George  J,  Armyi  vgj  , 
Bart,     chairman  of  the  company),  presiding 

ddie  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  an  analysis  of  which  appeared  in  our  last  issue), 
said  1  am  glad  to  say  we  are  able  to  recommend  you  to 
)'i\  a  rather  better  dividend  than  this  time  last  year — amount- 
ing to  )  I  pei  cent  againsl  3;  percent,  for  the  corresponding 
pei  10,1.  The  amount  of  capital  chargeable  to  revenue  on 
h  cembei  51  last  was  ^69,988,806  being  a  decrease  of  ^17,000 
dining  the  past  six  months,  which  arises  from  our  having  paid 
off  som,  loans  On  new  hie-  ami  xxorks  we  have  spent 
£31,903,  and  we  have  expended  foi  general  purposes  £198,011, 
592  more  than  the  amount  sanctioned  In  the  share- 
holders at  the  lasi  hali-v.  .11  h  meeting  tin  increase  being 
principally  accounted   for   oy  our  having  builf    1 e  wagons 

than  we  ant  1,  ipate.  1  win,  li  were  rendered  necessary  I  >v  the 
'lex  clOpment    ol    the    t  1  a  III 

TR  X!  1  Ii       I  MCREASES. 

(ei  1  ex '  inn-  a  1 .  on nt  the  gross  receipts  amount  to  j  j  096  272, 
an  ini  reasi  ol  -  1  172,  or  2  Si  per  cent.  In  passengers  there 
1-  an  increase  ol  fio  ;-,_•  and  in  parcels,  horses,  mails,  etc., 
an  increase  of  i\  275    makings  total  increase  in  the  passenger 

t  ol      1  1  ij         In  men  handise  there  is  an  im  • 
ol    • '  \><  712.   ami   ill   minerals  and   eoal  an   increase  of    £24,048. 
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In  li\ e  -tiM  k  1  here  is  ai  e  0       134,  and  in  mill  a 

demui  rag  ;_■    making  a  total  increa  •   in  the 

ent  oi  I  eipts  pei    train  mile 

Eor  passenger  traffii   show  an  im  rease  oi  >  >  s  S * '    and  the  goods 
an    increase    oi     o.o5d.     The    t< >t al    number   <>i 

carried  wa  g      071       in    incn 1      104,495   01     1,1 

Mor    tl iiir-halt   el   tins    ini  reasi     irisi       ■ 

ill.  traffii  on  which  continues  to  grow.  In  the 
goods  department  oui  total  tonnage  «,h  [2,833,603  tons. 
\\  hich  is  an  im  reasi    oi    185,329  tons    01    (..78  ]  ei   ceni        Vet 

you  will  all  be  aw  air  thai  there  lias  bi  1  n  i 1    di  pri     ion 

in  tla      otton  trade,   which   lias  been  working  shorl   time  [01 

several  months   bul  i1  is  fortunate  thai  the  prosperity  of  the 

woollen  trade  in  Yorkshire  has  counter-balanced  this  to  some 

a.  and  otln  i   'i  idi  •  have    hown  some  siljiis  oi  improvi 

The    I  Belfast    and    Londondcn  j 

show  a  profit  of  £2  J56  as  again  1  a  loss  oi   £640  in  th<    corre- 

period       I  im  in-.:  t  he  half-yeai   w  1    im  e  put  two  ni  i\ 

ice,   1  he    "  1  >uke   oi     Argyll '     and    the 

Duk    oi  '  umberland,"  which  are  both  fitted  with  turl 

They  are  working  well,  and  are  very  popular  with  thi    pa 
1  ■•       rhis  makes  the  gros3  increase  as  [  have  before  stated, 
572. 

Working    Expenses 
1 'hi    expenditure  on   revenue  account  has  been  £j  874   136 
or  an  increase  of  £34,159  01    [.86  pei    ceni      equal   to  ; 
]••   pei    cent,   on   the  increased   receipts,   or  in  other  words 
every  extra  /too  we  have  earned  has  cost   us   £40.      The  ex- 
penses pet    train  mile  were   ss    u  7  i ■ !     as  against  3s.  11    (6d 
showing  an  increase  oi  o.38d.,  and  the  percentage  oi  working 
expenses  on   the   total    receipts   v.. is   60.54   as    against    6i  10. 
In  the   maintenance  of  way  there   is  an   increase   oi      (.,960 
We  hi  increased  expenditure  of  £1,100  in  strcngl  In  ning 

bridges  in  addit  ion  to  which  considerable  expense  w  as  incurred 
in  clearing  the  snow  in  December.      In  the  locomotive  .1  :par1 
thi         is  a  decreasi    of  JS,  i  pS    there   being  a  decrease   m 
iki  ji    [86      In   running   wages   there   is  an 

■I   )s  1     and   an   in    : £10,516  111  wagi 

repairs    and    renewals.     The    running    wages    an     in    n 

miles   run    .urn   the  increased  amounts  paid  as 
arranged   by    the  Conciliation   Boards.     The   repairs  and    re- 
newals compare  with   the   short   time  which   was  worked    in 
tiding  period       In  the  1  irriage  department  there 
is  an   in.  reasc  ol    £5,102    and   in  thi    wagon  department   there 

1-  • e  ot     1  553.      Inii  ami  1  spensi  sthere  is  an  ini  reasi 

■  'i     'jT.517.    practically     all   accounted  for  by  wages,  which 

show   an    increase   of    £22,938.      General    charges   show     an   in- 
1       l..iw    charges   show   a   decrease   of   £7,456. 
Parliamentary  expenses  show    an   increase  oi    £2,789    arising 
principally  from  our  opposition  to  Hills  in  Parliament.    Pas- 
sengei  compensation  shows  an  increase  of £5  1  [4      Workmen's 
compensation  show-  an  increase  oi  t  j.33,  but  1  am  glad  to 
nsat  1.  m     hi  >w  -  a  dei  rease  ol    £7,]  jo       Rati 
1    hi  im  reasi    it      1,349.      1  [ere  again  we  have  an  item, 
I   havi    io  often  told  you,  bey  1  md  .  >ur  . .  ml  rol.     \\  .•  have 
now  appealed  against   all  our  assessments  with  considei 
success,   but   wc  are   powerless    as     regards   the    poundagi      I 
you  a1   the  last   :uc.  ■  ing  examples  of  this — and   I 

iy  that  th(  trouble  st  ill  continues,     ["he  accounts 
irtly,  thai    we  have  had    a   rather  better  half-year 
and  we  have  fairly  earned  a  halt  pei  cent.  more,  making  the 
dividend  tour  and  a  quarter.      I   referred  at   the  last 
to  0111  emenl   with  the  I. on. '.on  and  North   Wi  item  an  I 

Midland  Railway  Companies,  with  which  wi  It 

has  to    the    public,  amongst  which 

I  may  mention  we  have  a  most  excellent  service  oi  trains  be- 
tween St  :  nd  York  I  junction  at  Tb.ornh.ill, 
which    is    much   appi        ited 

Personal. 

We  id  two      i       hangesoi r  board.     <  )ur  colleague 

Mr.  Milne,  who  had  been  with  us  for  26  years,  desired  to  ri 

ling  healt  h     and  Mr.  Pi  test  le;    n  ho  \\  as  a]  parently 
in  the  goui    .a   life    died   verj    suddenly   last    October. 

It  would  be  di  in.  nit  to  say  which   oi    1 1 ntl    nen  will  be 

most  missed  ["hey  iveri  both  mosl  regulai  attendants, 
and  gave  to  the  welfari    oi  the  i  ompanj       \\  ■ 

plai  .  -  Mi      \   iheton    who  lues  near 
mil    is.    I    think,   well    known    to   most    ol    you 
ttendant  half-yearly   meetings.     He    is   a 

well    known    publii     m  in   in    Lam 


"'''  incv   has  been    tilled 

! 
X^  "  I  tnd  managing 

known    Low    Moot    Ironworks.     We    I 

i 
ally  well  known  as  ,  apable  m<  11.  will   b  ibli 

5  ..a   will   have   seen   fr<  •    that   Mi     I : 

oin  1  hiet  traffii  ,,mj,' 

1  '  '  ■ 

1  "i  k<  d 

himseli   up  to  his   pi 

1  v.  hat  .  an  bi  acqu    1   I  iking. 

I  assure  you  and   In  e   pan 

importan 

.  all   j  ..'a    .no  mi. .11       I  very  thing  is  1 

1  'in  "Hi.  ers  and  st. ,11   from  the  general  manager  to  tl 

put    their  hearts  in   their  work     and    1   think  we  may  all 
be  satisfied   wc  havi 

1  l"     reporl  idopti  uthoriscd 

to  expend  £1     ^945  on  capital  ;  era!  pui  | 

Mi    I     B.Fielden   M.    I     \\    Stanyforth  and  Mi    R.  <    Assl 
due,  tors  .  and  Mr.  John  E.  Halli 

Shareholders  weri    11  Bill  which 

has   been   introi  tito  Parhai   1  ■  hairmas 

they    h  :  ihi  d  1 istruct  a  n<  ,v  goo 

nccting  railway    at  Chadderton,   which  is  verj 

the  increased  work  that  has  to  !>:•  done  111  that  district,      they 

would  shortly  have  to  enlarge  the   I  »  h  1 

pool,  win,  his  much  1  ,  ,  ially  on  thi  al  and 

departun    ol    the   morning   and   evening   train 

also  re. in  mge  and    ixtend  the  passenger  and 

modation  a1    Southport,   which   is   becoming   \ 

They  had  to  pro\  ide  foi  the  v  idi  nin|   oi  I  he  Liver] 

kirk    and     Preston    Railway    between    Aintree    and    Maghull, 
and    the    Bolton    and    P  Railway   at    Euxton.     0 

widenings    were    necessary.      The    company   sought    power    to 
raise      i  i  additional  capital,  with  the  usual  borrowing 

powers       I  he  monej  u  ill  not   be  raised  and  the  worl 
out  at  once,  but  they  sought  foi   power  to  do  these  thin 
required 

la.     ihareholdei        ive  their  sanction  to  the  promotion  of 
the    Bill. 


HULL  AND  BARNSLEY  RAILWAY. 

The  half-yearlj   general  meeting  was  held  on  v  c\    at 

the  Liverpool  Street  Hotel,  E.C.,  Mr.  W.  S.  Wrighi  (chairman 
ol  the  ci  'i .  i  esiding. 

The  Chairman,   in   moving   the   adoption  port  .and 

ace. umis  (an  analysis  of  which  appeared  in  cur  last  iss 
thai  when  he  addressed  the  proprietors  a  yeai  ago  he  ventured 
to  predict  that  the  nei  revenue  for  the  yi  i<  ould  show  ,-.n 

improvement  on  that  of  the  year  preceding,  and  he  was  pi. 
to  find  thai  his  anticipations  had  been  very  fully  realised  ii 
marked  increase  ol  the  gross  reci  ipts  and  proportionate  diminu- 
tion ol  working  expenses.     A  prominent   feature  of   thi 
was   the   large   increase  of  £9,153   in    the  merchandise   traffic, 
principally  in  timbei    and  grain,   from  the  Alexandra  Docks,   and 

the   general   developmeni    of   the    Hull    town    traffic.       In   the 
corresponding    period   the    receipts    from    grain    traffic   suffi 
la   reason  of  a  bad  harvesl   in   India.     Mineral  receipts  showed 
a  satisfactory    increase  ol    £9,280.     There  had    been  a    greatlv 

-ni  demand  abroad  for  British  coal,  and  the  total  miivr.il 
receipts,   j.,,1,    -(,  constituted  a  half-yi  rd  in  the  com- 

pany's  history,    being    £446   in    excess   ,,f   the   amounl   of   the 
'  ber,  191  7.       Labour   troubles   in 

Durham  and  Northumberland  had  doubtless  for  some  lime 
tended  to  diverl  a  considerable  amounl  of  mineral  traffic  t,.  the 
I  lumber   ports,   and   this  n    -lill   more   appan 

recently,   as   proved  by    the  weekly    traffic   returns   during' the 
.1110111    year,  which  showed  an   ini  live  weeks 

no  less   than  x:  il    of  which   £6,355    ua>  ,lllr   ' al. 

i  could  nol  conn  1  on  the  continuance  .,1  this  abnormal  - 

of  things  after  the  difficulties  he  had  mentioned  had  ceased  to 
exist.     Dock   receipts   also  showed   a   ven    substantial   inci 
.  :  £9,617.     During  the  past  year  Hull  had  had  the  1 
a  new    trade  from   the  importation,  on  a  large  scale,  from   the 
pons,, 1   Manchuria  and  China,  ol  Soyabeans,  an  artich   which 

d    to   be    wi  ited    for   the   requirements   of    the 

crushers    for   the  extraction  ..1   oil  and    man 

feeding  cakes.      Aboul    1.,;. Ions  had  arrived  during   the 

\cav.  and   the  prospects  favourable   in   this 

The    amounl    of    the   gl ri  the    halt- 


i  So 
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was   .4  >44>oi!5-      '  '"■'   total  expenses   came  to  .£197,243,   equal 
to  57.22   per   cent,    upon  the  gross  revenue,   and    the   direi   or; 

were  in  a  positio recommend  a  dividend  on  the  consolidated 

k  at   the  rate  "I   4!   per  cent,   per  annum.     As  to   the   pros- 
pects "1    the  current   year,    they   would   have   to  pay   somi 
high  1  1   prices  for  coal  and  materials  than  in   1909,  but  they  had 
had  a  good   start  and  unless  any    unforeseen  circumstances  of 
an  exceptional  character  supervened  he  saw  no  reason  to  doubt 
that  their  present  level  of  prosperity  would  be  fairly  maintained. 
O!    the   total   amount   expended  on   capital  account    during   the 
half-year,  namely,  ^"118,040,   the  greater  portion  was  for  their 
now    river  piei   and   landing   stage   and   the   joint    dock.     As   to 
the  former,  they  contracted  in  September  last  with  Mr.  William 
Rigby,  of  London,  tor  the  whole  ol  the  work,  with  a  stipulation 
1I1  1!    the   westernmost  half  of   the   pier  should   be  completed  in 
to  enable   the  coal   fitting  appliances   to   be    brought    into 
bi  fi  re    the  end    of    the   current    half-year.       The   directors 
anticipated    that    these    facilities   would    substantial!},     develop 
the   company's    coal    business.       The     remainder   ol    the    work 
would,   it   was  hoped,   be  completed   by  the  end   ol   the   present 
year,   and   thus   prove  a   most   valuabli     reinforcement    to  theii 
dock    accommodation.       The    renewal    and  contingencies    fund 
now    stood    at    £132,002,    against    £107,988    on    December    31 
,1  the  previous  year.     Commencing  business  25  years  ago  with 
a  new  outfit  of  rolling  stock,  there  had  been   no  need  hitherto 
to  renew    absolutely    any  ol   the  company's  engines  or  vehicles, 
lint  the  time  had  now  arrived  when  this  had  become  imperative, 
and  thi    original  stock  would  in   the  nexl   few    years  be  lit  enly 
for  the  scrap  heap.     At  the  last  half-yearly   meeting  he  informed 
the  proprii  tors  that  they  had  availed  themselves  ol  a  favourable 
position   ol    the  market   and   arranged    for    the   deliver}    of    15 
engines,  ol   a   type  superior  to  their  original  stock,  during  the 
years     1910,    oil  1    and     [912    on     renewal    account,    and.     in    the 
opinion  ol  the  chiel  mechanical  engineer,  u  would  be  necessary 
to   make  provision   at  a  similar  rate   in   subsequent   years    until 
thi    old   stock   was  replaced.     A   commencement   had   also  been 
made   with   the  renewal  of    theii    passenger   coaches,    and    the\ 
had  agreed  to  discharge  their  indebtedness  by   the  payment  ol 
ten  instalments  over  the  next   five  years.     The  joint   line  of  the 
Greal  Central,  Hull  and  Barnsley  and  Midland  Companies  was 
opi  nod  for  traffic  on  October  1  last,  and  it  was,  so  far,  satisfac- 
tory    to    uoie    thai    this  company's    proportion    ol    the    revenue 
did  the  expenditure  b\   £40  for  three  months.      Referring 
to  the  agreement   which  had  been  entered  into  with  the   North 
Eastern  Company   for  a  working  arrangement    with  regard   to 
Hull    traffic,    he    stated  that    the   documenl    had    been    formal!) 
submitted   to  the  Corporation   of    Hull   for  their   approval,    and 
the  board  were  now  awaiting  their  decision.     At  previous  meet- 
ings   he   had   alluded    to  the  growing    tendency    on    the    pari    ol 
the  managements  ol   railwa)   companies  to  enter  into  combina- 
tions fr   working   agreements,    with    the  object    ol    eliminating 
wasteful   expenditure  as   the  resull    of  unprofitable   rivalry    and 
the  unnecessary  duplication  of  the  machinery  incidental  thereto. 
This    tendency     mighl    occasion    some    distrust    and    suspicion, 
as  calculated  to  restrict  facilities  for  the  trading  and  travelling 
public,    but    under    the  conditions    now    prevailing,    some    new 
departure  in  the  direction  ol  economy   of  administration  seemed 
inevitable,    il    capital    embarked  in    railway    enterprise    was    1,, 
continue    to    be    reasonably     remunerative,    and    such    form    of 
investment  attractive.     In  the  case  of  the  two  Hull  companies 
there  were   spe  ial   and  exceptional  reasons   to  justify    the   pro- 
posed   agreement.       In    addition    to    the    growing    severity    of 

petition   with    Hull,  elsewhere    the)    would   short!)    havi     to 

ici    an  entirely  new  phase  ol  competition  when  the  "new  clock 

at   [mmingham  was  opened,   all   the   e    formidable   bei  mse 

it  would  have  behind  ii  the  combined  forces  of  the  Ureal 
Central,  Greal  Northern  .md  Greal  Eastern  Railways,  now  in 
close  alliance.  The  Hull  and  Barnsley  would  also  have  com- 
petition to  face  from  the  joint  dock,  as  they  had  only  a  half- 
■  m  iis  revenue.  The  directors  thought  combined  action 
by    the    railway-    and    dock   interests   at    Hull    could    best    meet 

editions  outside,.     The  details  had  nei  1  s.sai  ily  involved 

11   'it'  1  lings  .md  discussions  b)   the  officials  ol   the  r<  spei  - 

tivc    l run,-,    and    .1    settlemenl  "was  al    length    arrived    al 

»hie  h,  he  thought,  was  fair  and  equitable  to  both  parties.  I  lis 
attention  had  just  been  drawn  to  a  reporl  in  a  leading  York- 
shire newspaper  ol  the  pr 'dings  at  a  meeting  ol   the  Parlia 

ittee  ol  the  Hull  Corporation,  which  had  pass  d 

"]utl  '"     '      '"    effei  1   thai    they    could    not    n  .  om id    the 

(  "ll!  eir  i        en  proposed  ai  rangement. 

Ml     (      Po    ro.N  id.  puty-chairmnn)  sei  onded  the  motion. 
s"    J""*    Swixm  km:,    speaking  in  refi  rence     to    the    1  hai   ■ 
ol  rates  and   taxes,   suggested   that    in   view    ol    the   probability 

'l,■•'  '' npany  would  have  to  establish  repairing   -: 

lit  to  make  .1   bargain  with  so 
authority,  whereby,   .,,   consideration   ol   Ihi    1  bringing 


their  repairing  shops  to  the  town  they  should  be  exempt  from 
luxation  for  a  period  ol  years,  dies  was  done  in  many  places 
in  America. 

Mr.  Bar  wick  regretted  that  the  efforts  of  the  twe  boards 
had  not  received  the  support  ol  the  Parliamentary  Committee 
ol  the  Hull  Corporation,  but  confessed  he  was  not  extremely 
sorry,  because  he  felt  that  company  was  in  a  sufficiently  strong 
position  to  stand  alone  He  doubted  whether  under  the  a 
ment  with  the  North  Eastern  Railway  the  company  were 
recei\-ing  the  consideration  to  yvhich  their  prospects  should 
entitle  them.  The  progressive  character  of  the  North  Eastern 
Railway  was  by  no  means  equal  to  that  of  the  Hull  and 
Barnsley.  Even  il  the  I  lull  Corporation  followed  the  idvice 
of  the  Parliamentary  Committee,  there  was  no  need  for 
dc  spondency.  1  he  North  Eastern  would  be  hit  quite  as  much 
as  would  the  I  lull  and  Barnsley  by  the  prospective  competition. 
In  time,  even  if  the  present  scheme  did  not  go  through,  the) 
would  get  better  terms  than  wen  now  offered.  It  ought  not 
to  be  beyond  the  ingenuity  of  their  advisers  to  evolve  a  scheme 
by  which  the  competition  with  the  North  Eastern  could  be 
avoided,  and  the  Hull  and  Barnsley  made  masters  of  their  own 
hand  without  having  too,,  "cap  in  hand"  to  outsider-. 

Mr.  WiM.yy  complained  ol  the  scant  information  of  the  agree- 
ment given  in  the  half-yearly  report,  and  urged  the  directors 
to  pause  before  they  handed  over  all  the  possibilities  of  their 
coal  district  to  the  North  Eastern  Company,  who,  at  present, 
had  nccss  to  only  a  portion,  and  all  this  simply  for  the  t-iod. 
they  wen-  to  gel  for  carrying  to  the  joint  clock.  The  traders 
ol  Hull  protested  against  the  line  being  handed  over  to  the 
control  of  the  North  Eastern  just  because  of  the  "  boge} 
[mmingham,   and   claimed   that,  as   they    were    supporting   the 

company  better,  they  were  entitled  to  greate isideri     on  by 

the  board. 

Mr.  John  Donei.i  remarked  there  was  no  particularly 
friend!)  feeling  on  the  part  of  the  Hull  Corporation  towards 
the  company,  and  invited  the  representative  ol  the  t  orporation 
(Mr.  I.averack)  to  make  a  statement  in  regard  tc  their  views. 
Mr.  E.  Laverack  (Town  Clerk  ol  Hull)  said  from  the  first 
the  I  lull  Corporation  had  hue  I  the  most  friendly  feeling  towards 
the  Hull  and  Barnsle)  Company,  and  had  made  considerable 
sacrifices,  pecuniar)  and  otherwise-,  to  bring  aboul  thi  advent 
of  the  company  in  order  to  break  down  the  monopoh  of  the 
North  Eastern  Railway,  under  which  Hull  yya-  place 
serious  disadvantage  as  compared  with  other  north 
wlere  the  North  Eastern  had  greatei  interests.  When  the) 
sold  the  site  o|  the  Alexandra  Dock  to  the  Hull  ami  Barnsley 
Company  they  accepted  a  price  considerably  loss  than  the 
market  value  of  the  land,  because  lie  company  consented  to 
come  under  certain  conditions.  One  of  the  conditions  was 
thai  the  Hull  and  Barnsley  Comparn  should  remain  a  - 
petitive  ami  independent  line'  s,,  far  as  the  North  Eastern  was 
concerned,  and  it  was  with  that  ver_y  object  that  Parliaim 
sanctioned  the  creation  ol  the  company.  The  Corporation  hail 
at  all  times  done  all  they  possibly  could  for  the  company;  in 
fact,  the  complaint  of  the  North  Eastern  was  that  the  company 
was  tin  pet  ot  the  Corporation.  The  <  orporation  yvere  very 
anxious  that  the  Hull  and  Barnsley  (  ompany  should  continue 
and  prosper,  and  one  of  their  complaints  was  that  the  principal 
in- 11  hauls  who  were  in  favour  ol  the  agreement  were  the  very 
men  who  had  done  all  they  could  to  assisi  tile  company,  anil 
1  they  had  given  them  a  fair  share  of  their  traffic  Hull  and 
Barnsley  shares  would  now   be  above  par. 

I  fie  Chairman,  replying  on  the  discussion,  said  the  sugges- 
tion made  b)  sir  John  Swinburne  would  be  borne  in  mind,  ami 
he  hoped  the  representative  ol  the  Hull  Corporation  yvould  also 

take  Mi,-  hint,  so  as  to  he  prepared  in  the-  event  ol  il mpany 

making  a  proposal  to  ereel  repairing  shops  1  in -re.  With  regard 
to  Mr.  W ray's  criticism,  hi-  said  there  was  no  trade-  in  Hull 
from  which  the  company  had  received  loss  support  than  from 
the  fruit  trade.  The  strongest  opposition  to  the  proposed 
agreement  had  been  largel)  engineered  l>v  tin-  fruit 
Had,  ;  hen  iii  this  remark  he  did  not  include  Mr.  VVray. 
As  to  the  coalfields,  the-  North  Eastern  Compan)  had  just  as 
ready  access  to  all  disiiicis  as  their  company  had.  In  con- 
clusion, he  said  the  hoard  wen  ol  opinion  thai  the  Hull 
'  oration  were-  not  well  advised  in  the  action  which  seemed 
to  be  contemplated  al  the  presenl  juncture,  although  they  might 
perhaps  think  they  yvere  doing  right  in  endeavouring  to  save 
:in    company    from   themselves.     The  directors   had   gone    ven 

ully  into  the-  matter,  ami  believed  tie-  proposed  1 
was  best,   not   only    in   tin-   interests  of  the  c  ompany ,    bul    of  the 
whole  port  and  community  of  I  lull. 
The  report,  recommending  a  dividend  al  the  rate  - 

pei    .hi  in 1    1  In-    consolidated    ordinary    stc  ick,     ■ 

I.    .md  on    the   motion    of    Mr.    Yate    I.11    lie  ectors' 

remuneration    was  increased   from   £2,5  1  1  to  £3, 
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NORTH  STAFFORDSHIRE  RAILWAY. 
■  1  >f  the  hall  !  ' 

ber  — 

turc        

allocated  ■  • 



1 





. . 

the  half-} 

1      ■       1  -'  imated 
further  expem  irrenl    half-yeai  o,    in 

,t  half-years,  uncertain.     Capital  powers  and  othei 
574' 

Sub  'i  "i  tin  revi  nue  account  for  the  half- 

1  ■  ,1  : — 


Incrals,  and  li\  e 
iture 

Net  1 

■  t  account    . . 
Sundry  credits 

1 

dividends 
JM\  id. nd  on  ordinary  -tock 
ir. . 


£145.432 

3°: 
37.763 


40,037 


i49      ■ 

:-'     ■ 

30.373 

218     . 

154      • 
(31      . 

1,668      . 

,7,188 

• 

72 

• 

'■453 
10,886 


•  457 

t8o, 
1 0,546 


al £209,453     ..      £213,457 

i  annum.       +  At  the  nue  of  43  per  cent,  per  annum. 
Til'  i    I 

the  expenses  an   increase  ot    £970,   and   the   net 
i  ;  in   hi    c  xpensi 

nsl  59.65  1 

H.i  in     I  let  ember  31.         ivo8. 

total  numbei  1      3,691,0  1,606,455 

;      .  . 
tnd  minora  ed  : — ■ 

3, 

..     489,486 

Milt  aed 

1    nnted 

.... 

over 


1 1 


light  railv. 


27.55: 
'.715 

,S38 


Gloucester     Rallwa)     Carriage     and      Wagon.      I   1.      die 

1       nber 
31,   1909,   it  tin  per  annum,  free  of  income- 

Bristol    and    South    Wales     Railwaj     Wagon.      \i     th      annual 
on  1  Colonel  1    in  1  moved  the 

which  showed  an  available  balam 
king    ^3,000   to  thi    contingent    fund,    and 
imended  .1  further  dividend  of  g  per  cenl  .  making,  with 
1  dividend,  in  per  ci  nt.  for  thi  ward 

nan  menti  lend  had 

pi  riod  ol  'I'ii.     ri 

1 


MIDLAND  RAILWAY. 
The  account 

viz   :— 

. . 
Del 

I'i'i  m 

unit  during  tl 
xpenditui 

len  for  1 1 
.strip  ' 

to  othei   1  ailv  . 

,ind  fig, 178  on  ste;  Estimated  furthei  ture  : 

half-year,  in   sul  half- 

1,147,171  ;     to  Capital  and 

in  he;   available  asset  [71. 

K  1  \  I  SUE. 

I Mint  shows  thi  ,  for  the  Inlf-year 

ending  Deci  mbei    51  to  have  been  as  follows 

;         1  lass 
..  .... 

Parcel        orsi 

Mails. 

VI  livery) 

i         stock    . . 

Minerals 

Cam 

Ren  

Burton  and  AslTbj    1  I  aihvay 

Tran    :    ; 

1  otal  receipts 
The  expenditure  on  ri 

s  follows  : — 
Maintenance  oi  way.  work-. 
Locomol 

Carriage  and   wagon   re] 
Traffic  expenses 
(;.  neraJ  chai 
Law   i  hat  gi 

Parliamentary  expenses 
Compensation  —Passengers 
Workmen  .  . 
■ 
Rates  and    taxes 
1  , 1 1  \ .  1 1 1 1 1  1  )  1 1    Duty 
Carriage  and    wagon   hire    .. 
Sti  ,1  mboal        .  lenses 
Burton  and   Ashby   1  ighl    Railway 

Total  expi  ndituri     . .  $82,5 

The  net   revenue  account  and  the  proposed    appropriation 
of  the  balance  available  for  dividend  may  be  -  sed  as 

1  s  :- — 

ram  previous  account 

Northern     Counties     Conn 
nue 

1  ii\  '..lends  on  investm<  nts .  . 
Hankers  and   genen 
lines   working 

Mr.'.  tl 

by  S    and   D.  J.  ( 

Total 

l'r.  \  idends 

l>i\  ideiid  on  prefd.  con\  .  ord 
deferred  con\ .  ord 
Balance  to  next  half-)  e; 

tal  .. 

annum. 

Thi  how  an  in 

■ 

Trafi 
Half-year  endin 
First-cl; 

.. 


1 

255    • 

25    • 

-     54      . 

■ 

57-    • 

- 

1,180     . 

1,274 

4       • 

count   for  the 

period 

^75      • 

1,229,231      . 

288,997      ■ 

.1       . 

123,401       . 

".400 

3.595      ■ 

155      ■ 

• 

•    'i      . 

• 

- 

,337 

211,793      ■ 

so      . 

C  r.  5,430     . 

■05 

• 

i'1      . 

■ 

■-'      • 

- 

^ 

t5     • 

iSz 


THE     RAILWAY    TIMES. 


[February   12,   1910. 
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1 

.  . 

1   1  1,48s 

103,1  19 

Mile  ige-  -Line  -  i c\\  ned 

i>4°7s    ■ 

1,412 

l>.,.       Xorthern  Counties 

t  1  emmittee 

263]    - 

263J 

Parti)    owned 

-"■  a 

2074 

Lines  worked 

V,    ■ 

43* 

>, 

Fort  ign  line  -  run  1 ,\  er 

4483 

447  7 

- 

Total  up- rat  id     .  . 

-■y-il  ■ 

2,3733 

Train 

mileage*  — Passi  nger 

Passenger          rail 

1 1 

,844.572    • 

•  1 1, 

176,664 

motor-cars 

95,270    . 

126,416 

Goods 

13 

,059,675    ■ 

■  13 

,085,565 



— 



Total 

-4 

.111111.517    ■ 

.  24 

,688,645 

•  Including  miles  run  for  other  companies. 

The  report  states  : — "  The  Bill  promoted  b\  the  company 
authorises  works  of  minor  importance,  and  the  abandonment 
Of  the  Low  Moor  junctions  and  Halifax  connecting  lines 
authorised  b\  the  Company's  Act  of  1899.  The  earnings  from 
■  oaching  traffic  again  shov\  a  diminution  for  the  half-year,  but 
the  I"--  1-  more  than  counterbalanced  by  an  expansion  of 
merchandise  and  mineral  traffic  with  the  result  that  the  total 
receipts  for  the  half-year  show  an  increase.  The  directors 
have  again  been  able  to  effect  economies  b}  improved  methods 
of  working." 


GREAT  NORTHERN  RAILWAY. 

The  half-yearly  ordinon  general  meeting  ol  the  proprietors 
of  the  Great  Northern  Railwaj  Company  was  held  yesterda) 
at  King's  Cross  Station,  London;    Lord  Auerton  presiding. 

Th.-  Chairman   stated   that   the   number  of  proprietors  ol    the 
company   on    Januan     17    last,    when   the    transfer  books 
cl     .,1     was    ;i  ooo,   showing  an   increase,  compared  with  July, 

nt    263.     I' eding    to  move    the  adoption    of    the    report    and 

accounts,  he  went  through  ihe  various  items  in  detail.  With 
regard  to  capital  powers,  there  had  been  no  alteration,  except 
a  slight  addition  due  to  a  further  conversion  of  the  \  and  13 
-tuck-.  The  balance  -till  remaining  to  be  converted  wjts 
£2,017,950.  The  .11111  unit  al  the  present  date  had  been  reduced 
to  less  than  two  millions.  The  capital  expended  during  the 
half-year,  vi/.,  £49,864,  was  less  than  half  the  amount  esti- 
mated, .i-  th,  director"  had  been  keeping  the  capital  exj li- 
mn- down    as   much    as   Che\    could.        The   estimated    capital 

expenditure   for  the  present  half-year  ol   £74 >  included   part 

nt  a  contribution  for  Doncaster  Bridge,  which  promised  to 
give  tin  ci ,1 1 1|  1. 1 1 1  \  great  relief  tin  <  The  level  crossing  at 
Marsh  Gate  was  closed  on  Monday  last,  and  there-  was  now 
no  obstruction  to  the  train-  running  through  at  all  times. 
Half  11I  the  overhead  bridge  was  opened  for  public  traffic  and 
it  was  expected  to  be  completed  in  Muah. 
Ri  \  i  \a  1:  and  Expend]  n  re. 

In  regard  to  the  decrease  of  £61,800  in  the  total  receipts  on 
revenue     account,   he    pointed    out    thai    for   the    17    weeks 
October   30,   as    compared    with    the    corresponding    period 

which    was    the    Franco-British     Exhibition    period,    the 

decrease    in    receipts    had    reached     about     £100, Some 

rei  even  had  been  made  since  that  time.  As  to  the  decrease 
ol  £67,000  in  passenger  traffic,  there  were  two  causes;  first, 
the  loss  in  London  suburban  traffic  due-  to  the  extension  ol 
electric  tramways  and  the  competition  of  tube  railways,  and 
second,  the  fact  thai  the  comparison  was  with  the  abnormal 
traffic  during  the  Exhibition  I.1-1  year.  In  reference  to  season 
tickets,  the  averagi  distance  travelled  in  the  suburban  district 
continued  to  increase,  showing  a  greal  extension  ol  the 
London  residential  area.  With  regard  to  the  decrease  ol 
£12,500  mi  mineral  traffic,  this  was  mainly  due  to  the  Ic--, 
user  ol  tin  Greal  N'orlhern  and  Ninth  Western  joint  line  for 
the  coal  traffic,  owing  to  the  arrangements  made  between  the 
-  1  a  and  Midland  Companies.  I  le  mentioned  thai 
fair  to  the  staff  to  show  thai  the  decrease  was 
their    pari.  Rent     and 

-e  11I  £  1 ,  joo,   w  liieh  was 


till 
of 


because    ii   was  lair  Ic 

not    due-    in    any    waul     ol    energ\     on 

miscellaneous  receipts  showed  a  dee  re; 

sum  sel  aside  to  meel   the   im  1 1  ased   1  ost  of 
1  creased   lie  ence    duty    would    be     .1 

verj   -ii  attei    foi  railwaj    hotels  and  refreshment  rooms, 

because  il  was  practically  almosl  going  to  turn  a  slight 
interest  on  capital  outlaw  into  a  loss.  The  improvemenl  in  the 
working  results  of  the  railway  during  the  pasl  two  vears  was 
yen  in  n  ke  d.  'I  In-  train  mileage  tl  the  end  ,,i  ,,,,  -  reprc- 
sented  an  increase  ol  ;]  million  mile-,  ovei  1  < , . . 5; .  and  during 
ih.  pasl  two  years  the)  had  effee  ted  .1  de  1  reasc  'ol  more  than 
ii  million  miles,  so  thai   the  mileage  now  was  ju-i  aboul 


almo  the 

licences    i:,i-    hotels 


same  as  in  1905.  Turning  to  the  expenditure  side, 
and  in  regard  to  an  increase  of  about  £6,000  for 
maintenance  of  way  and  works,  there  had  be  en  a 
I  deal  nl  wet  weather,  which  led  to  increased  cost,  but  it 
was  rather  to  their  credit  that  they  had  spent  more  instead  ol 
less  in  the  maintenance  of  the  permanent  way.  Hear  he 
The  decrease  of  ,£43,000  in  running  expense-  was  due  to  some 
extenl  toa  reduction  in  the  train  mileage  run.  and  for  the  most 
part  to  the  cheapei  price  of  coal.  The}  had  saved  about 
11  under  the  head  ol  coal  during  the  half-year,  due 
parti)  to  the  reduction  in  quantity  by  a  reduction  of  miles  run, 
and  parti)  to  a  reduction  in  the  price.  They  had  built  new 
engines  tor  the  purpose  of  replacement  to  the  same  number 
this  year  as  last,  viz.,    55,  ol  which   to  wen-  of  the  latest  express 

passenger  type.     E01  .1  g 1  many  year-  even   engine  had  been 

built  out  of  the  revenue.  Hear-  hear.  The}  had  been  mak- 
ing some  experiments  in  superheating.  They  had  not  gone 
\ir\  far  yet,  but  so  far  as  the)  could  judge  the  experiment 
promised  some  saving  in  coal.  He  hoped  also  that  the  ability 
to  run  the  engines  with  say  20  1  lbs.  pressure  instead  of  220  lbs. 
tended  in  the  direction  of  increasing  the  life  of  the  boilers. 
The  fact  that  there  was  a  saving  in  coal  was  proved,  because 
the  work  was  being  dime  with  a  less  quantity  of  water 
evaporated.  In  regard  to  the  lighting  of  the  carriages,  con- 
stant improvements  wen-  being  made-,  and  -nine  of  the  new 
incandescent  gas  burners  were  extremely  effective.  Thej  were 
getting  a  better  light  in  the  carriages,  and  the)  thought  at  less 
.  .,,1 .  ["he  conversion  from  the  old  to  the  in  w  style  had  all  been 
dime  out  ol  revenue  In  reference  to  the  repairs  to  wagons,  their 
locomotive  superintendent  was  of  opinion  that  there  was  a  point 
which  was  ultimately  reached  when  it  was  cheaper  to  build  new 
wagons  than  to  repaii  the  old  ones,  and  he  had  given  effect  to 
that  principle.  An  increase  of  £  ;.;<  1  1  in  rates  and  taxes  w  as  due 
entireh  to  increased  poundage,  and  nol  to  an  increase  in  the 
ass  --nnnts.  He  was  afraid,  however,  that  the  expenditure 
ol    local   authorities  did    not    indicate    am    hopeful   prospe 

tion.  Tin-  mi  result  of  the  half-year's  work  was  that 
they  were  able  to  declare  a  dividend  at  the  e\aie  of  £4  15s.  per 
cent,  per  .annum  on  the  original  stock.  Passing  on  to  speak 
in  more  detail  of  the  decrease  in  passenger  receipts,  he  said 
that  the  figures  we  re  compared  with  those  of  the  corresponding 
half  of  1908,  which  wen-  quite-  abnormal,  owing  to  the  Exhibi- 
tion. In  August,  1909,  these  receipts  were  £29,000  less  than 
in  the  corresponding  month  of  1908;  in  September  the}  wen 
£28,000  less,  and  in  October,  £20,000  less.  These  wen  the 
three-  months  during  which  in  the  previous  year  the  Exhibition 
was  in  full  swing.  The  passenger  train  mileage  in  July,  as 
compared  with  the  corresponding  month  of  the  previous  year, 
was  down  bv  23,000  miles,  in  August  b\  40,000,  and  in  Sep- 
tember bv  52,000. 

i'e\i  11  1  \  1  ion    !'•< iard   Agreement . 
In   reference    to  the   conciliation   hoards   and    the     trbitrati 
which    had    been    held    with   regard    to    hours    and    wages      1 
employees,  he  said  thai   to  him  the  surprise  was  that  so  few 
mistakes  had  been  made  by  the  arbitrators,  even  in  points  ol 
detail,  in  regard  to  the  technical  and  complex  matters  that  came 
before   them.     That   only   showed   the  care  and   the  competence 
of  the-  men  who  had  be  en  appointed  arbitrators.     In  the  case  of 
the   Greal    Northern    Railway,   the  award    came   into  operation 
on  December    1.     It  was  dated  hack  b\    an   agreement    which 
the     directors     had     made     with      the     conciliation     hoard     to 
September  23.     The  reason   for  that   was   thai    il   was   nol   con- 
vi  nient  during  the  holida)   season  to  go  on  with  tin-  arbitra 
so  the-  directors  -aid  thai   the  men  should  nol    suffer   from  that, 
and  that    the   award    would  be  dated   hack.      The-  main   pom 
the    award    were    that    the   men    were    paid    time    and    a    quarter 

i.,r  overtime  ami  foi  Sunday  duty;  is.  .-,  week  increase  was 
gi\ ■  n  in  wages  to  some-  platelayers,  .im\  6d.  a  week  to  others, 
and  is,  a  week  increase  was  given  to  men  at  lower  rates  ol 
pay.  Tin-  award  was  now  in  operation.  Any  small  questions 
that  had  .arisen  had  been  dealt  with.  The  general  manager 
had  kepi  in  close  touch  with  the  men,  and  when  representa- 
tions had  been  made  I'n  -mall  points,  la-  had  endeavoured  t< 
s  ii is|\   the   me 

Coai  Rati  s 
Turning  to  what  was  called  tin-  Coal  Case,  a-  decided  le  the 
Railway  Commissioners,  he  said  that  in  July,  1017.  when  the 
railwa\  companies  were  not  onl\  paying  ^>'l\  high  prices  lor 
coal,  bui  for  a  great  many  othei  materials,  tnd  when  increasing 
insi  of  working  the  traffic  was  pressing,  the  companies  decided 
to  make  an  additional  charge  ol  -  pei  cent,  on  certain  classes 
'  >al  which  tin  i  .  1111.1l.  I  In-  coal  iinii  haii-  objected,  .and 
look  tin-  case  before  the  R;  ilwa\  Commissioners.  It  was  emu- 
late last  year  that  tin  decision  of  the  Commissioners  was  given, 
and  the)  In  that  judgment  decided  without  am  question  that 
the-  rati    proposed  was  nol  onh    reasonable,  hul   was  justified  by 
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:  the  work  which  Ihe  companies  nacl  I  ■ 
then  thought   that  the  matter  wa 

here  was  sitation  a-  to  paying 

1  ,  mies,  however,  were  now    1 

unt;  the)    wen 

I  when   tin  akeii, 

Hear,  hear.)    'J 
,san  important  one,  ..pari  from  the  quesi 

-"'i'   'he  I 
vn  that   the  burden   pul  on   rail-way  ies  by  an 

id  in- 
was  .1  justification  impanies  chai 

-   compensating    them    for    their    mcri 
lh.it   was  a  very  tne 

I,  ns  musi  in  hi:; 
ipanies    had   no  desire  to  put  on   incn 

the)   thought    11   was  onlj    fair 
I  bear  a  prop  rtion  of  thi     >u 
Bridgi    Renew  vi  s. 

In  regard  u>  :i  sun  ■l|s- 

c(ei     ,    Pai  liami  ntai       ibligation   to  renew 
ucl  Green    Road,   Finsbur)    P 
,    on   them    l«  cause    the)    wer<    -  eking 
ake     •  '  tain    altei  ations,    and 
s  took  ih.'  opportunil .   ol  asking  foi   something. 
I  ;,,,    wen  i  ~  whirli   stood   in  the  middle 

I,  ,    he  bridge.     The  extension  ol  ways 

traffic  led  the  local  authorities  to  ask  for 
f  thes  bstructions  I  hi-  wa-  quite  a  con-id.  r- 
1    meant    considerable    expensi  l"hi      ' 

11,  1    to  pul    aside   this    sum  of    money    to  help 
ids  thi   payment,  because  in  dealing  with  questions  of  this 
kind  expedition  was  an  important   part  of  the  contrail.        I 

money    in  thi    long-run  il  they  did  the 

worli  1   y,  and   that  the)    were  going   to  do.     The)    also 

thoug  II   to    do    sonn  vorks  in    the   immediate 

1  which  would  all  tend  to  make  the  traffic  work 

hi         I  'I  -I  also  und<  1  iterations 

Ider  si  I  -  believed  it  was  a 

pie,   both    ; :  sharehi  >ld<  rs'   and    From  the 

view,  thai    maintenance   should  be  as 

in  one  half-year's  accounts  comparable  with 

They  thought,  therefore,  H  was  the  besl  plan 

.  xpense  in  this  way   and  ti  1  keep 

md  reguli  1  shareholders  mighl  have 

1 

ill;  YTtON. 

''  whal   was  called  co-operation,   he  hail  nut 

pinion   that  in  the  interests  of  the  shareholders, 

of  thi  >1  the  staff,  1  r  they  coul  I  plcl 

lihvays  in  particular  disl  more 

would  be   the  nd    the    more    economical     il 

I        1  ompany   had  gone   to    Parlia- 

Parliament    hail    soughl    I  them    burdens 

Company    could    nol    assent.     Bui    the    principle 

between  the 
stern  and  Northern,  but 

railway  system  of  this  country,  was 
lent  than  a  few  years  ago.     Hear,  hear. 
I  li  he  principli  -  Hi    v  as   - 

II  slow  ■  it  >  •  ontinuous. 
-  win    tli. 

■nnt  this  time  was  that  for  some  years 

linst   capital  • 

Red;  if  any  little  improvement  thi  gel  in 

■  •   divided  ised    :i 

suit    than  if  there  was  a  constantly-increasing  capital. 

It   v  itr\    that   without  diminishing 

il  the  travelling  pub  nomi- 

-operation    than 

'•1,1     and    reckless    competition     which     formerly 

capital  expenditure,  bul   what  was 

re  limiting  iditure 

id  new  tral 

fight  for  the  proti  ■  xisting   ti  affi 

i      regard         fears    which  had   been  expressed  In    0 

public,  In    pointed  out  thai  an  enormous  amount 

make 
in, I    no    railwa)    company    was    willing    i,> 
maki  it-   trail  without   t! 

tin  n     w  .1-    the    -  com- 

plai  is  diminishing  the  facilities  of  the 

travelling    public.     Tin-    life   and    bread    >'t    railwa)    inn 

011    ih.    ■  ible,     nol  maintain     their 


traffic,    l-ui    i-  new     tral 

half-year      1 

..   nor  had   they   invi 
R     'ardiiif     fu 

in  the  pn  would 

il  bill  during  thi 
ward,  he  - 

■i        Aw 
isure  thai   was  to  i.  .'el   which  ught 

the)     could    maintain.      He    had    always    sel     his 
putting  the  dividend  up,  although  li..- hi  when 

the    shareholders    i 
j  per  i  nil.    'ii  the  deferred  sti  h  k.        Vpplau  - 

Sir    L.    ('.    Probyn   seconded   the   motion,   and   it    was   unani- 
mousl)   agreed  to. 

Thi 
Burleigh,  Mr.    1.   M.  VYonnald  and"  Mr.   B.  A.   Firth 

dm    Tr  III  II  . 

|         Ri  v.   Preb  ! '  ■   a  menu 

from  2,629   shareholders 
the   railwav,  and  asking  for  the  diminution 
lition        S  1  tne 

abandonment  ol   Sunda  dns. 

Hie  Chairman   said  that   this  question  was  not    new.       li 
direi  ti  rs  wen   the  servants  ol  the  public  and 
and  the)    gave  to  their  1 

could,  having    regard    to    the    - 
gentleman  might  just  as  well  ask 

permanent  way  on  Sunday-.  He  could  not  have  his  break- 
fasl  il  iii'  did  ii"i  work  on  Sundays.  (Laughter.  The 
mailer  of  excursion  train-  was  a  very   d  e.     Even  if  the 

directors  could,  had  the)   the  righl  to  try   to  prevent  the  public 
going  out    to  the  country    on   Sunday-!'     They   however  dii 
want  Sunday  work  il  the)  could  'I"  without  ft,  but  as  chairman 
of  the  company  it  was  his  first  duty  to  consider  the  work 
the   concern. 

The  meeting  was  then  madi  when  a  resolution  was 

passed  approving  a  Bill  to  authorise  the  Lancashire  and  York- 
shire Railwa)   Company  •  railway;  to  v 
existing     railway-     and    construi          ther     works,     I"     acquire 
additional  lines,  and  for  othei   pui  pi  isi  - 

The  proceedings  closed   with  a  vote  of  thank-  to  the  chair- 
man, directors  and  stall  for  their  servl 


GREAT  WESTERN  RAILWAY. 
I        [49th  half-yearly  gem  1  d  im  -  was 

held     yesterday,    February     11.    at     the     Padding 

Viscount  I'm  1,' I  company)  presiding. 

Ill,   Secretary  (Mr.  G.  K.  Mills)  having  read  the  n 
vening  thi 

The  Chairman  said  :  Ladies  and  gentlemen,  The  first  resolu- 
tion is  for  the  ind  account-,  and  there- 
fore I  should  premise  that  I  may  go  through  them  with  you. 
First  "i  all,  il  yi  u  will  turn  to  the  accounts  table  4,  pag 
will  find  thai  tin  expenditure  on  capital  account  during  the  ha]f- 
uiounled  to  £.539,1  if.  a-  per  details  -et  out  in  aci 
gi    7,  to  which  should  he  added  the  cost  ol   acquiring 

I  1  railway .   vi  -ted  in 

the    con. pain    ^>n   July     1,     1909,    amounting    to    £.15,826,    and 
making    1  total  ol   ,6554.041.     Th  the  six  months 

.4.'. 415.  leaving  £552<528<  which,  . 

to  th,    I, d.iii,,    at   June  30  last,   £.758,432, 
penditure  in    exi  ess  ^   w  ■ 

will  turn  to  table  N  first- 

,  lass  passi  ngers  shi  w     1 

increase    of    £:••.  .  I  iw     a 

decrease   in    numb.  1  ;  -     in    mom 

Th.     third-, 
numb.  nd   an    increase  in   money    't    X-4'..m- 

I  11  tickets  -how   an   increase  in   number  ol   7. 044. 

an  increase  in  n  £6,2  19,  tl 

in  im  '        I  '  lis 

the    l<  ss   of    traffic   in    South  Wa 
turbance,    the   absence  al    summer   in 

in  the  number  of  excurs 

The  Expenditl-re. 
irn  to  the  expenditun    side,  ta        \ 

/1 ;.  574.     This  inct 


is4 
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mill       I        "iu>i  ivc    ]> 
I  dei  i,  ase     is    [Xit  tlx 

.1     diminution     oi     £20,309 
cua]       -,,l     fewer    engine    mile 


.    irniui-theii.     The  cu>1    oi    naintainmg   34    additional  miles  oi 
,ad    than    in    the    corresponding   half-year    1-    included    111    this 
I  ..    .motive    power    -how-   .1    decrease     of    ,£.41,916. 
in    running    expenses,     which    show 
due     to     the    d<  1  reased    <  osl     ol 
run.     The    other     proportion 
under" this    head,    namely,    £22,969   in  repairs, 
,.,,|   i,v    .1   decrease  in  the  prices  ol  material  used. 
■  .,  -    .mi, I    wagon    repair-    show   an    increase    ol    l\.?.V-- 
\  .neater  number  ol  carriages  and  wagons  haw  been  repaired 
tin    pasl  half-veai   than  in  the  corresponding  period.     It 
must  be   borne   in   mind  that   large   additions   have  been   made 
,,,    il„    capital   stock    in    recent   Years.     Traffic    expenses    -how 
crease  of    £10,0,.,.    caused  in    pan    bj     the   operation  ol 
Mr.   Duke'-   award  on   the   conciliation   scheme   and    partly  bx 
[he     Kln    necessarx    to  cope    with    the   increased   goods  traffic. 
Against   this   increase   there  i-   a   decreasi    ol    £10,833    in   fuel, 
lighting,  wain- and  stores,  arising  parti)    from  decreased  cost  oi 
oil  used   in  the  manufacture  ol   oil  and  gais  and  in   lubricating 
carriages   and    wagons,    and   partly     for    a    reduction    in    stores 
,,,,!    furnitun     used    at    stations.       General   charges    show    an 
increase   of  £4,487;   law   charges  a   decrease   "I   £2,512!   and 
Parliamentary  expenses  a  decrease  oi  £152.     Compensation  for 
personal   inju'n    -h,,\\-  ^u  increase  ol   £990;  damage  and   loss 
oi    goods   a    decrease  ol   £4.705-       Rates   and    taxes    show    .m 
increase    ol    £0.014.       The    net    increase    due    to    additional 
poundage,    over  which    the  company    has   no  control   whatever, 
has  amounted  to  £12,000  againsl  which  there  is  a  decrease  due 
to    reduced    assessments   oi    £2,900,    which    -how-    thai    our 
officers   are  doing   all    they   can    in    thai    direction.       (Cheers.) 
Government      duty     -how-     a      decrease     ol      £6,727.        I  he 
reduction     in     this     item     is     due     to     the     decrease     in     the 
second-class  traffic.       Mileage  and  demurrage  of  rolling  stock 
shows  a  decrease  oi  £6,278.       There  has  been  a  saving  under 
this  head,  owing  to  fewer  wagons  being  hired  than  in  the  corre- 
sponding period.     Steamboat  charges  show   .m  increase  of  £.80, 
and   canal   expenses  a   decrease  oi  £1,661,    making     the    total 
decrease    in    expenditure  £30,117.       That   brings   oul    the  per- 
centage ol   expenditure  to   receipts  for  this  half-year  at   60.969, 
as  compared  with  61.084  in    1908  and  61.370  in    1007.   which,    I 
think,    vou    will    consider     very     satisfactory.        (Hear,     hear.) 
Then!   i'l    you  will   turn  to  page   11,   table   No.    15,   you    will  see 
train-mileage.     The  passenger  train-mileag<    shows  an  increase 
of    19,221    miles,    passenger  electric   trains  a    decrease    oi    70-', 
passenger  rail   motor  services  an  increase  ol  56,798  miles,  and 
-  an  1  mineral  train-  a  decrease  oi   59,997  miles,  making  a 
total    increase   in  mileage   oi    15,260  miles.       The    receipts    per 
train-mile  for  passengers  this  half-year  amounted  to  4-.  7.oogd., 
as  against  4-.  N.oS;,!.   in  the  corresponding  period  ol   last  year, 
which   is   a   decrease  ol   7.c>78d.     The  goods   receipts  per  train- 
mile  come  to  7s.  j. 440,1.,  as  againsl   7-     1 . -■'  141I. ,  an  increase  ol 
1.183d.,  making   a   ti  tal  1   trnings  per  train-mile  "I   5s.   7.033d  , 
as     against      5-.       7-.;Mo'h,     a       decrease      oi       ■->74>'-        'he 
expenses      per      train-mile      work     out      at      ;-.      4.S71  I.,      as 
against    ;-.    5.110,1.,   a    decrease   of    .243d.     The   total    revenue 
receipts    amount    to    £7,264,336;    the  total   revenue  expenditure 

amounts  to  £4.384,305,   leaving  a  balance  oi   revenue  ac< 1 

of  £2,880,061,  to  which  should  bi  added  the  balance  for  last 
account  of  ./.74.4s 3,  dividend-son  -hare-  held  bx  the  company, 
£15,239,  less  bankers  and  general  inter, -1  of  £2,729,  making 
in  the  aggregatt  /  1,9(17,054,  from  which  the  I,, Mowing  sums 
an  payable  :  Interest  on  debenture  capital,  rent  charges,  chiel 
rents,  etc.  (including  £600  payable  to  the  Liskeard  .n^]  I.,,., 
Railway)  as  per  detail-  set  out  in  statement  No.  10,  £858,758 
Guaranteed  stock  divide,!, I  £447,602,  preference  -luck  dividend 
,  ,416,  making  a  total  ol  £1,604,776,  leaving  .1  balance 
ol  £1,362,278  available  for  dividend  on  consolidated  ordinary 
lock,  which  will  admit  ol  payment  at  thi  rate  of  7  per  cent. 
per  annum  for  the  sis  months  absorbing  £1,263,403,  earning 
forward  a  balance  ol  £98,875  to  the  next  accounJ ,  as  compared 
with  a  dividend  at  the  rale  ,,1  7  per  cent,  per  annum  for  the 
corresponding  period  ol  lasl  year,  carrying  forward  a  balance 
o|     /So,,,,iS.     (Cheers.) 

I  111  Minek  u  Ik  \i  1  11  . 
With  regard  to  a  serious  decline  which  had  occurred  in  the 
mineral  n  eipts,  thi*  is  due  to  th<  operation  of  thi  Coal  Mines 
Regulation  \a.  1908  01  what  is  known  as  the  Miners'  Eight 
Hours  Act,  which  has  resulted  in  a  restriction  ol  the  output 
nj  1I1  South  Wales  Coal  Fields,  and  a  loss  to  thi-  Company 
,.;  the  hall  yeai  ol  £70,000  in  mineral  revenue,  and 
£35,000  in  passenget  n  eipts  as  compared  with  the  corres- 
ponding period,  a  total  ol  £105,000.  Tin-  loss  we  have  sus- 
tained is  realh  greater  than  this,  for  had  it  nol  been  for  the 
Act  we  might  1  <  asonablx  have  expected  a  normal  in<  1 ,  ,.-,-  .1-  has 
happened  in  1  rs.     Whatever  opinion  max   be  held  as  to 

effect  of  the   Miners    Eight    Hours    Vcl   in  regard   to  restric- 


tion oi   output,  it  certainl)    has  given  rise  to  controvert    -   and 

difficulties   which   are  said  to  have   brought    us   within      leasur- 

able  distance  ol   a    strike.     In    what    way    the   situation    which 

this  Act  has  created  is  to  be  corrected  it  is  impossibli 

tell,   but    1   believe   I    am   right    in    saying    there    is   a    _■  >wing 

feeling    iii    favour   of    repeal.         Cheers:)        At     thi 

Bill  was  before  Parliament  it  met  with  the  strongesl  opposition 

from  a   large  portion   ol    the   mining  population  and  consuming 

interests,   and    it    was   always   debatable  as  to   what    I 

sities    for    such    legislation 'could    bi     seeing    that    the   colliers' 

trad  1    unions   and    association   have   usuallx    been   successful    in 

making    theii    o>wn    iditions    as   to    hours    ol    work 

Statutory     intervention.     Another   aspect    oi    the    Ml,.      ol    the 
Eight    Hours  Act    is   that    it  seems   probable   that  thi 
coal  will  be  largeh  increased  this  half-year,  and  as  tin 

oal  consumed  b_x  thi  Great  Western  Cumpanx  last  year 
amounted  to  about  one  million  and  a  hall  tons,  eacl  se  ol 
i,d.  per  ton  will  mean  an  additional  COSt  "I  £37,5'  -  ^  '' 
shall,  of  course,  closelx  watch  the  market  and  make  our 
arrangements  as  economicalh  as  possibly,  but  it  is  right  that 
vou  should  know   what  has  to  be  faced  in  the  future. 

Relations    with   1111-.  South    Western   Company". 

The  CHAIRMAN,  having  referred  to  paragraph-  2  and  3  of  the 
report  with  reference  to  certain  works  of  construction  which 
are  being  carried  out,  proi  eeded  to  say  with  regard  to  paragraph 

4,    treating   with   the   relations  between   the   I. Ion   and  South 

Western   and    th at    Western    Companie: — this  mattei 

been  verx  much  in  evidence  since  a  certain  statement  was 
bx  m\  fr'ii  nd.  Sir  Charles  Scotter,  -it  the  meeting  of  the  London 
and  South  Western  Railway  last  week.  Sir  Charles  n  narked 
that  he  had  had  several  friendlx  conferences  with  me  as  to  the 
relations  between  the  two  companies,  and  he  was  hopeful  that 
■.hiring  the  current  six  months  an  arrangement  would  be  arrived 
a  which  would  be  ol  useful  advantage  to  the  two  companies. 
(Hear,  hear.)  I  am  glad  to  tell  you  thai  since  thei  I 
had  .,   further  interview   with  Sir  Charles  S  1  iter,  have 

carried  the   matter  somewhat  further.      I   need  hardlx    say   that 
an)    arrangements  that    1    may  make  with   the   South-Western 
Companx    will,   of  course,  be  such  onlx   as  will    be  in   thi 
interests  of  the    proprietors   of   this    companx    .1-    w, 
'public.     (Hear,    hear.)     I   am    quite   sure    you    will   realise   that 
whilst    thesi    negotiations  are   going  on,   it    would  be  impolitic 
to  go  into  details.      With  regard   to  paragraph   5  of  th 
this  refers  to  the  creation  of  additional  capital,  for  wh 
lutions    will    be    submitted    foi     your    approval.     The    an 
authorised  by  the  Great  Western   Railxvax    General   Power-  Act 
oi     1909,   is    £1,11,10.0.10    with     tin-     usual    borrowing     powers, 
and    the    Callangton     Light    Railway    Order,     1907,  _  authorises 
£100,000— steps  are   being   taken    for   the   constructi   n   oi  that 
line,  and  the  capital  for  ii  should  now  be  created.     Paragraph  6 
refers  to  the   Bill   wi    have  deposited   I'm-  the  ensuing  session  ol 
Parliament,  and  although  it  is  a  matter  to  he  dealt   with  at  the 
special    meeting   to   follow    this   meeting,  it    max    be   convenient 
that   I  should  mention   now    the   purposes    lor   which    it    is  pro- 
moted.     It   includes  two  -hurt   branch  line-  mar  St.   Austell,   in 
Cornwall,  to  serve  the  china  clax  traffic;    a  junction  at  Welling- 
ton, in  Shropshire,  and  the  improvement  oi  the  existing  branch 
line  .11  Kingswinford,  so  as  to  enable  it  to  he  used  t,  1  passenger 
traffic   in   connection    with    the   Wolverhampton   and   Bridgnorth 
Railway.     We   are    seeking   also   an   extension   ol    turn    '■  1    the 
earning   out    of   the    deviation    of    tin-    South    Devon    Railway 
between  Newton  Abbot   .:ml   Brent,  and  th,-  construction  of  the 
Bodmin  and   Newquax    Railway,   which   wen    authorised  bx   our 
Act  ,,l    1003;     anil   we  are   also  asking   to  be  released   from  the 
,  ibligal  i,  ,11    to  run    passenger   -learners   between    Waterford  and 
New    Milford  or  Fishguard,  which  was  imposed  upon  us  in   189S 
when  the  control  ol   the    Fishguard  and    Rosslare   Railwax    and 
Harbours  Companx    passed  into  the  hands  of  ourselves  and  the 
1. cat     Southern     and     Western     Companx     ol     Ireland.     Our 
excellenl    service   between    Eishguard    and    Rosslare   has    prac- 
tical!}   put    an  end   to  the  carrying   ol   passenger  traffic  by  the 
Waterford  boats,   and   we   think   the  time   has  conn     when   the 
obligations   should   be   removed,  although   we  -hall   continue  to 
run  boats  (o  Waterford  to  convex    merchandise  and   ,-,,tt;,  .       I 
may  add  that   tin-  work-  in   the  Hill  t\o  not   involve  an)    serious 
outlav,    the     Parliamentary     estimates    lor     the    wholi      being 
£118,000,     and  we  -ii,-  not    including    anx     addil        a    capital 
powers.        kite    Hill    also  authorises   the   amalgamate    -  1  1    the 
Bala    and    Festiniog    Railway,  a   line  which   is  worked      y  this 
company  under  an  agn    men.l   in  perpetuity.     As  the  paragraph 
states,   the  great   bulk   ,,l   the  capital  oi    Che   Bala    Company   is 
alreadx    laid   by   this  company,   and   th,-  vesting    will  avoid  the 
necessity  lor  maintaining  the  administration  and  book-keeping 
arrangements   which    a    separate    undertaking    entails,    and    will 

practically    in\"olve    thi-   company    in    no   additional    expense. 
With    regard    t,,    paragraph     7,     I    d  1    a,  :    think    I    need     go 
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through    these   figun  >   in   detail.       The  first   six    items 
s  which    have   ah.  :    l»  fore   you   on    - 

■  !    the    other     items,    for    Leamington,     Newton 
Ai.li.  I  Penzani  cess  irj    for   the    carrj  ing   out    ol 

•  ni-,  and  alteratii  ns  at    those   stations   by 
ili,-   tr  iti'.i     having  1  ommodation    al    pi 

•  ■'.        \\i:h      regard      i"     paragraph      8,      I      think      it 

trul)     sets    forth     \\  1 1 :  •  1     .in-    our     feelings     with     regard    i" 

\h.    Nelson,    .mil    I    can   mil)    add,    speaking    personally,   that 

Mr*.   \  -  !  — •  ■  r  1  s  advice  has  been  "I  the  ver)  greatest  assistance  i" 

many  occasions,  and  thai   he  was  the  mosl   delightful 

man  1  1  work  with    one  whose  objeel   in  life  was  the   welfare 

of   tl  Western.       (Hi  ear.)       We   pari    from    Mr. 

Nelson  with  great  sorrow,  and  I  can  onlj  add,  in  the  words  0 

report,  that  we  sincerelj   hope  that  h<    maj   be  spared  for  many 

years  his  well-earned  retirement.     (Hear,  hear.)      II  n 

mils     in-,   with  regard    to    that    paragraph,   that 

Mr.    Laurence    Page   has   been    appointed    solicitor.       He   has 

mj    '  •  a  -  a  membei   ol  oui  solicitors'  staff,  and  has 

iluni    mosl  admirable  work  in  lhal  capacity,  and  the  directors 

•  :.  confidence  in  appointing  him  thai   he  will  carrj   on 

•  luous  am  nl   work  which  his  predecessor  carried 

blj    in   the  past.     (Applause.)     Paragraph  y  relates   to 

n  nl  directors,   but   it   will   be  convenient,    I    think,   if 

I    defw   dealing    with    tit i —  question    until    the    resolutions    are 

1  to  you. 

The    Canal  Commission. 
Wi         >\v,  that   is  the  end  ol   the  report,   but    I   should  ju>i 
-i'.    one  word    to  you   about    iln    ('anal    (  ommission 
which  g       VI  >sl  ol  til.    proprietors  will  be  awan 

that  l\     al  Commission   was   appointed    to 

inquire  inu-  the  question   ol   canals   and   inland   navigation*   "l 
hi    I     ited  Kingdom,  and  thai  the  report  as  affecting  England, 
Wales  .aid  Scotland  »:i-  issued  at  the  end  ol    Decembei    last. 
Commission  was  constituted  it  \\.i>  recognised  that 
a\     interests    should    be    represented,    and    amongst 
general     manager,     Mr.     Inglis,     was    appointed 
Mr.     Inglis    closely     followed    the    inquiry,     and 
ultimately    found   ii    necessan   to  dissent  ven    largelj    from   the 
sol  the  majorit)  report,  himsell  preparing  a  mini 
in  which   the  railway   position   is  sel  inn   in  a  ver)    cleai 
and  intelligible  manner.     Thi  for  this  presentation  oi 

se  will  In-  apparent   when   1  saj   thai   nol   onl\   do 
the  recommendations  ol  the  majority  repi  11  contemplate  a  very 
■  nditure    upon   waterways,    in     the   direction    of    re- 
am!   enlarging    certain    existing    canals    and    con- 

-   of  a  larger  capacity,   hut   suggesl   tha 
be     charged     should      be     entirely     al      the  dis- 
nev      authi  *  it\ .     to     be     called      a      Water- 
1  iln-     qui  remunerative™  ss 

regarded  -    01  idarj      importance.       I  n 

Is.    public   money    is   u>    h.    Freeh     spenl    to  enable 
pete  with  the  railways  upon  terms  nol   based  on 
rial    principles,    and,   I  the   only    con- 

I        rsonally,  can  come  to  is,  thai  il   would  bi   1 
with  the  value  of  railwa)  stock  in  order 

S  terms.      I 

know    thai     Mr.     Inglis's     report     has     all 
considerable  ami  nd  il   should  be 

all   who  are   interested   in    the    subji  1 
in   railway    stockholders.       1 1  I 
I  do  not  think  1  natters,  ladies 

-  which  1  to,  and  I  will  now  propi 

Mr.  S.  1  iv-i-h airm  solu- 

Mi  I  dward  Mi  dal  "   .■  1  ding 

11   saving,   or  attempting 
the  ilaih  papers  ol  I  >,  last  had  men- 

King   had   extended    tin  this 

gallantn    to    similar  acts    in    the 
»trial   eir.|  jh    to 

inion  thai    railwaymen   v  ble  to 

tempting  to  save,  life.     He  h 

the 
In-  undi  1  1  l"he  burj  ii 

king  in   harm.  : 

\\  estern  and  the  Lond 
nmented     upon     b\     various     pa| 
hing      had      been     said     why       their      rivals 
as     to     sha 

route     with     lessened     mileage.       There 
n  a  working  arrangement   with 
iling,    and    where    there   was 


traffn        1 

both  companies  would  be  mad,    and  Hi    wis 

ask    il    then     would  be   any    probabilil  Ihrough    si 

I      from      Hani     1  rsinith      via      King 's 
to  N,'.\   Cross.      Id-  was   glad   to  read  that  the   new 
line  which  would  on   oil   a  big  loop  <,n  the  existing  main   line 
would   be  opened   in  the  summer  for  passenger  traffic  u     i'< 
mingham  ;   also  that    ii   was  an  unusually    level   line    with    the 
I,  ss,  ned  mileage  of    ill',  miles   10  the    113  ol    the   I.,   and   N.W. 
Furthi  1  ion  was 

enlarged  and   made  a  terminal   station,   which   would   l„    .,- 

ccess  to  this  companj  asBi         s      et  was  to  the  L.  and  N.W., 
and   that   a  cit)    hall   oi    thi    morning   I  Birmingham 

might  be  run  there,  so  thai  pas  might  shake  hands  with 

travelling  b)   their  friendl)    rivals  to  Broad  Street.       II- 
was   glad    to   read,    also,    thai    the  assessment   appeal    in    the 
Cheltenham  Union  had  resulted  in  a  reduction  from 
£4,566,  and  to  refund  to  the  companj   two  iti  s. 

\li  Ions  Hedges  said  that  at  last  the  -shareholders  had  the 
satisfaction  ol  knowing  thai  their  efforts  to  bring  about  a  work- 
ing agreement  between  the  Greal  Western  and  the  South- 
Western  Railways  had  not  been  in  vain,  and  ii  was  to  be  h 
after  what  the  chairman  had  said,  that  it  would  nol  be  long 
before  the  negotiations  would  be  concluded,  and  a  working 
arrangement  entered  into  which  would  bi  productive  ol 
economy.  Me  pointed  out  that  1 1 s i -  company  had  run  1; 
more      miles      with     a     decrease     of     traffic,      and      had      paid 

/.'in.i more       to       workmen       in       wages,       owing       to 

Mr.       Duke's      award,      although      there      was      a 
iii     revenue.       He     thoughl     thai     was     strong     evidence     of 
the  evils  ol  competition.     The   South-Western   paid  8   per  ■ 
dividend     for     the     half-year,     whereas     the     Greal      Wi 
paid    onh     7     per     cenl  ,    and     whereas    the    Greal     Western 

shares     stood     ai      121,     the     South      Western      stock      si ] 

al  136;  ih.-u  was  a  differenci  1  £15  n  the  markei 
price  of  the  two  stocks.  He  had  observed  thai  out  of 
12  railways  17  had  declared  an  extra  increased  dividend,  and 
the  I,  which  had  not  so  declared  included  the  Greal  Western. 
In  1110I1-7  the  Great  Western  dividend  was  6  per  cent.,  and  in 
11. 1  1,  11  was  5J  per  cent;  therefore,  in  those  years  they  went 
1         pi  it.     A    sum  of  ^2,500,000   had  been   expended  in 

the  lasl    12  years  up  n  which  nol  one  penny  of  interest  had 
paid,  and  the  British  working  man  appeared  to  have  received 

the  whole  of  the  benefil  of  that  expenditure.      There  appeared  to 
bod)  of  men  who  were  always  clamouring  re  money, 

and     Mr.    Duke's   award    would    pn  babl       -    ve    them    more,    bu 
his  endeavour,  and   thai   ol  the    Railway    Shareholders   \ss 
lion,  was  to  raise  the  income  to  the  shareholders.       Near.  1 
The    liriiish  public   owed    a  greal    deal    to  railway    compai 
therefore  such  companies  should  receive  sympathy   and  a  little 
nan,    dividend.      He  therefore  hoped  that  the  expected  arrange- 
ment   between   the    South    Western    and   Greal    Western    < 
panies  would  bi   productive  of  advantage,  and  not  disadvan 
shai '  h<  Jders  of  both  < ' 
Mr.  \\  .    R.  Lawson   congratulated  the  Chairman  on  thi 
nouncement  which  he  had  ilc  to  mak 

lations   between    the  Greal    Western  and  South-Western   ' 
panies.     1 1  1  sse  1  very 

rapidly  sine-  the   Railway   Shareholders'  Ass  came  into 

existence,  and  he  was  afraid  that   if   that  Association   hail  not 
conn-  into  existence   two  years   ago,   th 
South-Western   would   have  been   now   in  a  very  diffi 
tion.        Tin     1  man    had    gone    ver)    carefully    through  the 

figures    and   facts    relating   to   the    past    hal  it   he   had 

omitted  tin     most    important   factor   in   that   history,   for  he  had 
said  nothing  about   the  greal   scheme  going  '    shguard, 

which,  in  his  opinion,  was  thi  difficulty  in  cominj 

an  agi South-Western  Railway  Company.  (Hear, 

hear,    and    laughter.)      The    chairman    had 

plain    why    they   had  lost    three  millions  of   p  ;   had 

1  iners'  Eight   I  I 
S  i"        s  was  nol 

I  [e  knew 
thai     since    thai     I'ishgu 
had  conn 
n\      had      deteriorated  v 

■■  i;   sh.")        \i  which     I 

1  which  v. 
!  I  ,'iam.   which   would 

with  1  1  1 

the  shortest  route,  and  in  his  opinion  wl 

mingham 
1,-ss   cxpenditui 

W.  I    S 

had   I  > 

for  the   Souih-W  esi.-in   t 
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„,  [ha,  ,.  ||„;r  general  manager,  Mr.  Inghs,  was  a  good 
uthorii  ,n  lock  and  harbour,,  md  he  was  perfectly  satis- 
e,    v iih  Ihe  outlav    which   had  been   made   at   Fishguard,   and 

,  ,1   ,1,,,    .h.    laruesl    learners   in    Ihe  world    would 

,,.,!,..■;   there .   he  thought   the)    might   take  h.s  advice 

n   pre n,,    n     lha.    ol    Mr.    Lawson      As   to    ^e   suggested 

,,.,.'„..„,„,,,  with  the  South-W  estern,  he  telt  satisfied  that  it 
would*  be  »l  advantage  to  both  companies  but  it  was  impor- 
tant thai  the)  should  not  expecl  too  much  from  the  agre  - 
nlen-       It  would  beol   advanlag.    to  the  South-Western  in  the 

.  lVing    ol :v,  but   to   this   company  the  saving    would  not 

b(  ,  ven  great  one.  He  had,  however,  complete  confidence 
in  whal  'the  Chairman  had  said,  and  hoped  or  go  .d  results 
from  am   agreement  "'lath  mighl    be  arrang.   I 

Mr  Meivis  said  he  felt  ..nan,  that  an  arrangement  with  the 
South'  Western  would  have  ven  excellent  n  suits.  In  his 
,,„„,„,  however,  the  South  Western  board  was  ,  wry  smart 
one     and   thex   did   a   larg.    business  in   trail.,    from  the    French 

ports       He,    therefore,    hoped    that    whenever  a   settl nt  took 

place  with   th; ipany,   the  Great  Western   officers  and  the 

! ,  .1    Manage,     would    have    their   eyes   open    and    careful) 

,u  ,,,!  thl  interests  ol  this  company.  With  regard  to  tne  Bir- 
mingham scheme,  he  was  a.  Birmingham  ever)  day,  and  he 
could  assure  the  shareholders  thai  what  was  being  done  at 
Birmingham  would  bring  aboul  ven  good  results  to  this 
company.  Ine  Great  Western  were  not  receiving  tne  share  ol 
traffic  to  which  the\  were  entitled  between  London  and  b  i- 
mingham,  and  the'mone)  which  had  been  laid  out  on  the 
Birmingham  scheme  would  result  in  a  substantia  reward  to 
the  shareholders,  and  would  repa)  to  them  tenfold  the  money 
which  had  been  expended. 

\|r    \\     1     Stevens  congratulated   the  directors  on  at  leng    i 
havin'«    taken  in   hand   the   important   question  of  friendl)   rela- 
tions with   the  South  Western.     Two  years  ago,    in    February, 
100S,  he  gave   notice   of   a   question  on   this    very    subject,   but 
owing    to   the    death    of   Mr.    Baldwin,    the    late    chairman,   no 
business   was    transacted    al    that    meeting.      He   would   remind 
the  board  thai    as  he  point,  d  out  a.  the  South  Western  meeting 
I  ,-t  week    ah... a  9,1 shareholders  were  also  among  the  pro- 
prietors oi   the  South  Western,  and  the)    were  doubl)    interested 
in   this  question  ..1   a   working  agreement,   and   would   lend  all 
possible   support   to  the  directors   in    bringing   the  matter    to  a 
successful   conclusion.       \i    the   last   meeting   a    resolution   was 
unanimoush    adopted   in    favoui    ..I    closer    relations    wil 
nei"'hboui  irig  1  ompanes  with  a  view  to  econom)   in  working  ex- 
penses   He  would,  therefore,  ask  the  chairman  to  state  whether, 
tt-  oi  ih.   approa.  hing  opening  ..I  the  Ashendon  and  Aynho 
line    n    an   earh    date,    their  relations  with    the   North-Western 
were   as    friendh    as   thev   might    be.     Did   this  new   line   come 
within    the    scope    of    the    existing    North  Western    and    (.real 
Western  agreement?    This  new  competing  line  had  already  cost 
this  compaii)    ^,'600,000,   ..1-  ah. ml   £24,0003  year   in   interest, 
and  il  il  was  mereh   tending  to  increase  competition  for  the  Bir- 
mingham  and    North  traffic,    11    was   rnone)    badl)    spent.      Ihe 
reckless  competition   for  Irish  traffic,   and   the   new    rivalry   be- 
tween  Holvhead  and   Fishguard  as  ports  ..I  call,  were  not  pro- 
mising  symptoms   in   their  relations  with  the    North   Western. 
( 'ouid  the  .  hairman  give  them  am   ho|  e  ..I  a  limitation  to  such 

rivalry  -      \ her  question  he  would  like  to  put  was     bad  the) 

an)    1.  sei  \ .    fund,   and   w  hat    w  as   the  amounl  ' 

[n  reph   to  Mr.   Bouverie,  the  Chairman  said  he  would   - 
.    ,rcl  1.    him   private!)    in  r.  gard  to  the  abolition  of  the  second- 
1  lass  pass.  nge.    traffic.  _  ,  . 

Mr.  ...    II.    Hargreaves  said  there  had   been   much  criticism 
n-ding   the   policy    ..I    this  company,   and  he  considered   thai 
lhCre  had  been  good  ground  for  such  criticism,  because,  in  his 
opinion,   the  polio    of  this  company    had   been,   in   the  past,   an 
aggressive  policy 'in  building  lines  thai   were  not   required,  and 
taking    awa)     trade    from    other    companies.     I.     was    simply 
piling   up   increased   gross   receipts,    to   which    the  nel    receipts 
did   Viol    respond.     Wasteful    competition    was    detrimental    to 
the    interests  of    the   shareholders,  and   detrimental   ...   the   in- 
[1      -..      ol       manufacturers      and     farmers.        With      regard 
lo     th.      election     of     retiring     directors,     he      though!      the 
shareholders       should       have       an       opportunih       to     choose 
some  ol   them;    therefor,    the)    ..wed   lo  Mr.    Hedges  a  debt  ol 
gratitude  for  so  pluckily  putting  his  nam.    forward   for  election 
director. 
Mr.    F.    Roxburgh  hoped    the   negotiations    with    the    South 
Western  would  result  in  benefil  to  the  shareholders  ol   England. 
lie  was  proceeding   to  speak  upon  th.    subjeel  ..1   th.    n   election 
..I  directors,  when 

The  Chairman  interposed,  and  said  ii  would  be  more  oppor- 
tune for  Mr.  Roxburgh  to  speak  on  thai  subjeel  when  th.  reso- 
lution ii  ir  re-.  1. 1 1  i-  -a  cam.   b  .fore  the  meeting. 


Mr.    Roxburgh   objected  to  postpone   his  remarks,  bui    was 
all,  d  to  order,  ..ml  then  resumed  his  seat. 

Mr   Carmichaei   asked  whether  the  board  had  reasonably  con- 
sidered  the  advisabilit\    of  issuing    [,000-mile  tickets  ■similar  to 
the  scheme  which  was  in  operation  on  the  North  hasten  Kail- 
Mr.  Waldron  thought  ihe  board  were  not  studying  econom) 
to  the  same  ext.  nt  as  other  railway  s. 

Mr     Haines   presented    a   memorial    containing        .        signa- 
tures   requesting    the    beard    to    curtail    Sunda) 
travelling.     He  w^as  proceeding  to  read  the  memoria  ,  when  th. 
Chairman  said  he  had  already    seen  it,  and  it  should  receive  the 
i-i  spe.  tful  attention  of  the  directors. 

Mr.   White    said    he   thought    the    proprietors    would    hk.    to 
endorse  the  observations  madr  b)   the  .  hairman  and  din  1  t.  rs  in 
their  report    regarding  the  retirement   ol    Mr.   Nelson,   who  had 
s,  rved  the  < ......  Western  with  gr.  at  ability .     1 1  lear,  h.  at 

The   Chairman,    in   reply,    said    in     regard     to     Mr.    Cama.  - 
suggestion  as  to  acts  of  gallantry,  thai   such  acts  wen     ilways 
brought    forward   by    the   officers' and    suitably    acknowledged. 
With    regard   to    the    remarks   oi    Mr.    Hedges     respecting 
dividend,  he  would  inform  that  gentleman  that  th.    divid.  nd  I  ir 
[01  i,  was  5I  p.  .-  cent.,  and  not  6  per  cent.,  consequently  the  divi- 
dend now  was  only  down  g,  and  not   j  percent.     As  to  Mr.  Law- 
son's   remarks  concerning   Fishguard   being  the  greatest   diffi- 
cult)   with    the  South   Western,   the   matter  had   nol   even  been 
entered  into  in   the  discussion.     It   was  no  m   re  detrimental  to 
th.    arrangements  with  th<    South  Western  than  a  railwa)   pro- 
posed to  m.  from  Mombasa  to  the  centre  of  Africa.       All  the 
othei    matters    were   ancient    history,   and    had    been    dis. 
tin  1  -  .mi  ..I  numbei ,  and  he  supposed  it  was  only    b.  .   mse  Mr. 
Lawson    had    recently    become    ..     shareholder     that     he     was 
unacquainted    with    them.        Mr.    Scott's   advice    in    regard    to 
sir     Charles     Scotter     he     had      taken      to     heart,      but     he 
1  ould     n  ll)      sa)      thai      Sir     Charles     was     a      -real 
his,    and    they'    trusted     each     other      implicitly.  Cheers. 

He      was     glad     to    hear     that      Mr.      Melvin     and     another 
shareholder   thoroughly   approved  of  the  directors'   expenditure 


ir. a  tin's 
at   Birmingham,   and  believed   it  would  have  a   most   beneficial 
,  il,  ,,  on  ih.   .  ompan)  's  finances.     As  to  Mr.  St.  v.  .is'-  r<  marks 
in    regard    to    the    relations   of    this   company    with    the    North 
Western,  he  would  say  that  there  was  no  disagreemenl  between 
himsell  and  Lard  Sta'lbridge,  who  was  a  friend  of  his,  and  thai 
they  were  .matin--  on   like  brothers  together.     The  directo. 
both  companies  were  as  .anxious  tosee  big  dividends  as  an)    lad) 
,,,   gentle  nan  in  that  room.     This  company  had  no  reserve  fund, 
but    they  had  a    reserve   for   compensation    and    fire.     With  re- 
gard to  the  remarks  of  Mr.  Hargraves  r.  specting  the  Birn 
ham  line,  there  was  no  question  ..I  entering  a  new-  district,  and 
the  Ashendon  and  Aynho  line  was  nol   breaking  fresh  ground. 
Ih    could  inform  Mr.   Waldron   that   the  working  expenses  had 

alread)   decreased  X  , '  ■' ■  and  that  was  very  satisfaction  .     As 

to  Sunda)   trading-  the  directors  kepi    the   Sunda)    traffic  as  low 
as  possible,  and  ihe  general  manager   had   reminded  him  that 
il    for    no   other    reason    they    kept    it  down   because  undei    th. 
award    ..1    Mr.    Duke   the   nan   were   paid  time   and  a   hall  for 
working   on    Sundays.       With    regard    to   first-class    passenger 
traffic,  the  figures  in  the  accounts  showed  that  a  large  number 
ol    people   who  used   to  go   into  the   second-class  now   travelled 
first-,  lass.      .  I  lear,   hear. 
The  resolution  was    hen  pul   and  carried   unanimously. 
The  dividends  recommended   in   the  report,    including  om 
il,,    rati    of  7  per  cent,  per  annum  on   the  consolidated   ordinary 

'       wi  re  de<  lared  ;   and    the  prop.  - .  .1    expenditure   si  1 
in  pai  1    ■  iph  7  of  the  report  was  sanctioned  and  approved. 

Ill,  retiring  directors,  with  the  exception  ..I  Mr  Stanle) 
Baldwin,    M.P.,    having    been    re-elected, 

Mr.  Roxburgh  protested  againsl  the  system  ..1  o-optation 
b\  thi  din  tors,  and  suggested  thai  Mr.  John  Hedges  should 
be  appointed  in   the  pla<  e  ..I    Mr.   Baldw  in. 

The  Chairman,  however,  said  the  re-election  ol  Mr.  Baldwin 
had  been  moved  and  seconded,  and  there  was  no  vacancy  at 
present    on  the    Hoard. 

Mi  Roxburgh  contended  thai  a  greal  deal  ..1  nepotism 
existed  in  connection  with  the  election  ol  directors,  and  insisted 
upon  a  vote  being  taken.  The  vote  was  according!)  taken, 
when  7.1  hands  were  held  up  in  favour  of  Mr.  Baldwin,  and 
four  againsl . 

Mr.  Hedges  objected  to  certain  remarks  ol  the  chairman, 
which  he  thoughl  reflected  upon  himself,  and  said  he  hoped  the 
1  haii  man   would   withdraw  them. 

Ih,  Chairman  said  his  observations  conveyed  no  discourtesy 
towards  Mr  Hedges.  Then  were  fiv.  gentlemen  who  had  to 
be  re-elected,  and  there  was  no  vacancy  to  fill  up,  consequently 
the  board  naturalh  supported  tlj  >s.   g.  ntlemen  who  had  alrea  ly 
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i  !..  en  su|  the  share- 

t  at  the  n 
Mr.    Roxburgh,   Mr.   VVali  >   shareholders  pro- 

manner    in    w Inch    the   el  ■  li'in 
11,  and  the  discussion   only    1  an   end   by    the 

ng  with  the  other  resolutions  which  I 
l»    brought  forward. 

\  series  ol  was  then  adopted  to  enable  thi    com- 

additional  capital  and  to  borrow,  by   the  creation 

i  1 1 1_; .  .i  resolution  was  p  i   Bill  for  i 

tin  ii.  G  rn    Railway    ( ^ompa 

their  undi  rtaking  Bala  and 

I  with  the  Grcal   Western   Railway 

•  purposi  s. 

ii  Mi     Bri  iuuiiton    1  hea  i    thanks 

hairman   for    his    able    and 
md  to  ill'  ■  rally    foi 

IllCllllllN. 

I        I  iiairman   brief!)   acknowledged  the  vote,  and  the  pro- 
terminated. 

GREAT  CENTRAL  RAILWAY. 

g  ol  the  G         I       tral   Railw       ' 
!  . !   ad  Station,   Manchi 

Henderson  1 
I        h;m  \\,  in  .  lie  report,  s  lid  that 

1  -  1,   w.  re  in 

man  they    wi  1 

fairly    a<  i  ui  ate.      rhe    receip 

of    £li  ■4|S.- 
due  i"  the   fac  1    thai   l.i-i    yeai    they    i  ai  ;ed 

from  tin    I  u-Bi  itish  E.xhi- 

1  passengei  tnaffi  .  however,  did  nol  show  ilii 

ty  they    had    re  tti    pate,    but    they   believed   thai 

theii    expi  thai    respecl    was   similar   to   thai    ol    other 

companies.        l"h       had    i   irried    during    the    half-year   201 

first-class    pass     igers  than    lasl     year,     and 

17.674  less.       Si  ason    ticket-holdei  - 

by     7 1  s    over     the     corresponding     half-year. 

I  mails  sh  ...  nl  ol  ^9,9.52.     A  large 

ol   tlii  — -  w.is  due  to  increase  in   li^h  traffic  and  other 

npany    had  also  expert  -     11     expansion 

in  mails.     Merchandise  and  live  stock   showed   thi    satisfactory 

4 7 . 7  -'  j .     At  the  corresponding    pe i   lasl 

my   had  i<«  chronicle  very  heavy    falling  ofl  as  com- 
aml  he  was  glad  to  find  the  total 
figure  ul   1  Ii i -  Mar,   which   was  X'744""".    was  almost   exa 
the  ii.  N    irl;    all  the  centres  their  railway   sei 

ount.       Throughout    the 

;   ■■  1       !  ■    1  ■  I       .  1 1  1  T .  .  I 

during    th  9,813,887    tons,    an    incn    -     ol    ^01,699 

the  corresponding  period.     Shipping  coal,  which  was 
nportant     item     with    the   company,    showed    a    con- 
In   their  case  it  was  partly  due  to  la 

quenl  falling  ofl  1  il  demand  thei  e. 
\   •  amount  <>(   tonnage   had  also   been    diverted    to 

gremenl  s  n    ft'<  en 

companies.     'I  he  idustn    fh<      oni] 

!    had,    in  consequi  nproved    trade,    taken    much 

had 
etors       1  :  i  'i  .  pts  -In i\\ '  -I 

:    train  mile  as  compared  with  th 

\\  .  IRKING    I'.M'I  ssi  s, 

'•-11114  a'  the  expenditure  side  of  the  account  1       it  man 

i  alii  1  1  m. -in   he  mail. 

.'1.  mi 

indefinite  extent.     He  also  pointi  I  out   th  nents 

with  their  employees  with  regard 
hours  of   labour  would   <;  rom   July    isl    last.     The  pro- 

1  nol  be  surprised  to  find  that  with  in- 
there  was  some  increase  in  working  expenses 
total  incn  early  ^,'15,000.     In  regard  to 

maintcnanci  ••!  way,  pari  ol  their  lines  ran  through  a  district 
where  colliery  operations  went  on,  and  caused  l"r  the  moment 
expenditun  in  connection  with  subsidence.  Ih.u  .  \- 
would  gradually  cease.  Locomotive  power  cost  /  | 
odd  more  in  wages,  and  carriagi  and  wagon  repiiirs  cosi  more 
in  wages  and  materials,  and  the  total  incn 
under     that    heading    was    £5,71  S     imships    showed  in- 

I       •  xpenditun  .       bul  I        earnings. 

I   11  .   with  which  hi    had  dealt   amounted   in  rigj 

-  174.  which  repn  eipt« 

Deducting  the  expenditure,  they  had  a  net  sun 


the    joint    line,    which    ma 

payi  1  and  dividend 

was  left  for  distribution  £  599,515,  wh 
i)   the  half-year's  inl 

rid  includi  ....,,•    ;„,, 

nt.    upon 

ard.        Ihe     expenditun 
X  165,000,    and    thi 

glad     to    be  rking 

■  tween    ihcmselves  and  1  1  and 

1  ■■  I  '     inpanies    had 

1  -,    ami    as    timi 
apparent.      I  verytl  ing 
harmonious  vvorki 

Tin    I 
With  rej  ning  hall  yeai   thi  ii  raffic 

but    it    would   be   unwise 
spenditure  had  a  ti      '■ 
it  would  require  on  the  pari 

us  eye  upon    ill 
were  to  reap  considerable   tx  n    their  largely    incn 

receipts.     The  matter  ol   looking   after  expenditun  iving 

the  mosl  careful  attention  of  the  management,  and  h 
.1.1  liml  they  were  ab 

H  •    anticipate  thev  would  be 

I  had  to  keep  in   mind  the  fact   that    I 

was  des  I   ,   .   mighi   k< 

"I  si  les,  bin  the  price  of  labour  the\   were  not  liki 

keep   down.      It    was   an  item    they    had  practically    no  c< 

nver. 

Mr.    Viccars,    vice-chairman,   seconded   the  motion. 

Mr.  Thomas  Barmingham  said  he  had  no  ill-will  against  the 
repn  ol    the  Great   Ci  ntral  but   this.     1 1. 

into   the   question  ol  economics   and    he  was   nol    sure   he   had 

■  ''I  the  same  courtesy    which  li<    had  received  from  1 
companies  in  which,  as  a  trustee,  he  was  largely  interested. 

["hi   Chairman.     I  would  only  remark  thai  wean   pleased  to 
listen  tn  Mr.  Barmingham,  but    I  am  afraid  he  is  not  a  share- 
holder, and  has  no  right  to  speak  at  all.     Ynu  raised  the  c 
linn  nl   courtesy,  but  it  is  by   courtesy    you  are  speaking. 

Mr.  Barmingham  sail  he  held  to-day  every  share  (and  it  was 
considerably   over  ,-£50,000)  which  he  held  ihirtci  1     r  fourteen 

The  Chairman. — You  raised  the  question  of  courtesy,  and  I 
though!  we  mighl  mention  thai  your  name  does  not  appear  in 
the  list   of   shareholders. 

Mr.     Barmingham.— For    the    very    g I    reason    that    my 

bankers  appear  on    yi  iur  register. 

1   11    Chairman   said   he  was  sorry.     If  the  shareholders 
to  hear  Mr.   Barmingham,   well  and  good,   but,   properly 

speaking,  he  ought   m allow  him.     He  could  easily  have 

preserved  his  rights  by  keeping  his  name  on  the  .  but 

I  nol  doni 

Mr.  Barmingham  proceeded,  and  urged  thai  economies  could 

be  put  into  operation  in  connection  with  the  running  of  trains, 

which,  ended,  contained   much   mere  rolling-stock   than 

the  traffic  warranted.     Some  tt  said,  did  nol   carry  two 

passei  compartment.     The  economies  .it"  the  company 

trrov  a  circle.     He  also  commented  adversely  on 

the  it  company's  capital  expenditure. 

Chairman  poinl   d   out   thai   in   the  period    n<   itioned    by 
Mr.   Barmingham,  tl  system  had  Incn  enormously 

■.'<!      The   leilm  tion  of  the  numbi  train 

'    theory  which    it    was  imp   SSlble   In  carry    out.      Mr.    I 
tningham  had  said  that  he  was  largely   interested  in  the  ji 
nils  ol   the  company.      So  was  he.  bul  he  did  not 
a    pessimistic   view.      So  long   as  he  was  in    the  chair  he 

ing  to  attemp  to-day  with  a  view 

of  sacrificing  the   futun        f"hi     company  lually   im- 

proving   its   position,  and    he   hoped    the   result    of    tl 
ress    it     «  ig    w .  nl.l    be    to    build     up     a 

undertaking  in    thi  and  thai   that    future   would 

nol  be  so  distant  as  Mr.  Barminghani  seemed  to  think  |    ss 
Mi.    Py.vn  S     ithport,   said  he  could  not    understand 

constant  demand   for  more  wages.     A.  a  working  man  he  had 
invested    all   his    savings   in    railway    stock,   .tm\ 
an    old    ay.     pension    from    it,    but,    he    feared,   with    1 
demands   of  labour,  he   was   not   likely  dividend 

sid<  1 

irman  said  he  sympathised  with  M      P 
The   report  was  adopted  and  dividends  declared.      I 
man  pointed. 


1 88 


THE     RAILWAY     TIMES. 


[February  12,   1910. 


NORTH  EASTERN  RAILWAY. 


f-vearh   meeting  of  the  North  Eastern  Railwa)   Corn- 
,  ,  ,  ,t   york  yesterday;   Mr.   J     Lloyd  Wharton 
,',,    ,  larg,    attendance.     The  number  of  shareholders 

,  ,n  ill,    1  eirister  w  as  45,962. 

;  Churman,  in  moving  the  adoption  ..I  th.  report  said  that 
he  u  is  happv  to  think  that  the)  met  under  favourable  circum- 
stance- On  the  occasion  of  their  last  meeting  he  expressed 
p,  ,,,,,  thei.  evil  days  were  waning  and  that  the)  might 
, ing  back  again  bv  the  switchback  of  trade  into  more  pro- 
sperous times.  That  hope,  he  was  glad  to  say,  had  come  rue 
and  he  congratulated  the  shareholders  upon  a  dividend,  perhaps 
rather  larger  than  some  expected.  (Applause.)  It  was  a 
dividend  of  7  per  cent.,  as  compared  with  6  per  cent,  for  the 
corresponding  half-year  in  ,908.  (Applause.;  Ihe  dividend 
for  the  June  "half-year  was  at  the  rate  ol  5  per  cent,  and  this 
would  make  the  dividend  for  th.  year  6  per  cent.,  as  com- 
pared with  6J  per  cent,  in  1908,  and  <>',  per  cent,  m  190/. 
H,,,-,.   had   been   an   increase    in    revenue   of   £160,000,^  and    a 

reduction  in  working  expenses  ol  />, >,  making  an  increase 

in  net  revenue  of  £216,000.  An  extra  .  per  cent,  on  North 
Eastern  Consols    for   the  half-year  took   nearly   £160,000,    and 

is  thev  had  to  pay  a  dividend  on  some  £600, r   £700,000 

more  capital  than  a  vear  ago,  the  result  was  that  after  placing 

■Ooooo    as  usual,  to  general  reserve,  and  £30,00 1  special 

reserve,    thev  carried    forward    £17, less   than  a  year   ago. 

The  rata,  oi  working  expenses  to  receipts  this  half-year  was 
more  favourable  than  for  some!  little  time,  amount,,.-  to  61.56 
as    compared    with    64.37   in    the    December  half-year  of    1908, 

-,,„!  61.71   in    7.     Thev  had  been  greatly  helped  b)   th«  drop 

;n  rhe  price  ol  coal,  for  in  their  locomotive  coal  alone  there 
had  1"  en  ;i  saving  of  £50,000. 

The  Miners'  Dispi  n 
He  was  s,,n-v  to  sav  that  the)  wm-  at  present  experiencing  a 
set-back    which  he  hoped  was  only  temporary,  from  troubles  al 
some   of    the    Northumberland   and    Durham  collieries,    arising 
out  of  the  working  of  the  Eight   Hours   Act.     That  Act  did  not 
come    under  the   head  of   unmixed  blessings  either  to  miners, 
mineowners,  or  raiiwax   shareholders  in  the  North  oi   England. 
II,,.,,-    he  .r       The  meeting  would  not  be  surprised  to  hear  thai 
the  effect  ol  these  troubles  on  the  company's  revenue  during  the 
first   few  weeks  of  the  new  half-year  had  been  ven   serious,  and 
had  had   the   result   of  turning   their   week!)   increases  into  de- 
er,  ,_,  -       He  was  glad  to  see  that   al  many  ol   the  pits  the  men 
had  alread\   resumed  work,  and  he  hoped  that  ven  shorth  work 
would    be 'in   full    swing    throughout    the  north.     In    thai   case 
the   prospects    for   the  coming    vear    would    1-    distinctly    good, 
althou  '1,   lie"-    would  hav<   a   highei    .-al  bill.     To  some  extent 
.,K,,  the  wages  were  affected  bv  Sir  James  Woodhouse  s  award, 
but   tie    award  onlv  earn-  int..  lull  effect  .mi  December   1st.     As 
he   h... I   previously    mentioned,    it    had   been    agreed    to   refer  a 
number  ..I  questions  relating  to  hours  and  wages  oi  the  railwa) 
compam  's  men  to  Si,    [am,  5  Woodhouse.     The  arbitration  took 
place    in    the  summer.     The  award   remained    in   force    for  the 
next   four  years,  ami  settled  all  outstanding  questions  relating 
t0  vvag.  s  and   hours   for  that    period,      f Applause.)     In   general 
r0S    the    increase    of    £2.375    in    ..flit,     and    incidental    ex- 
penses in.  hided  the  expenses  due  to  the  hours  and  wages    arbi- 
M  ,,  ,  dings,   and   also  cn|><-,is.-s  in   connection   with  lcc- 

'  ,  1   .   ,ses  which  had  I arranged  to  furthe,   <i  s,  hem, 

,,l  ,.  |MI  ,  t  i ,  .11    in    ii..    .  lerical   grades  In    whirl,   ii    was  hoped    to 

,  railway  subjei  ts  a'mo,  g  the  ,  1<  rks,  and  aNo 

„.,,,   opportunities  for  promotion  Lo  those  who  showed 

,1  aptitude  and  intelligence     Tin-  increase  in  contributions 

iperannuation  and   p.  inds  was  due   to   the   new 

ion  s,  heme  F01   the  in,  n.      I  he  item  in,  hided  £7,200,  whit  h 

had  b,  1  -  pla,  ed  to  1  gain  I  Liabiliti,  =  itnd<  ■   that  schem.  . 

...  ,  uld  ....  essaril)   increase  each  halt- 

,  .  ,,,,  .     On   lie-  other  hand,   there  would 

iluntan    allowan.  es   whii  h  the 

company  were  in   lie-  habit  of  making  before  the  pension  land 

was  started,  ami  which  w  ere  in,  hided  in  the  salaries  ami 

-    1I1,    various  abstracts. 

I  1 1   -1  s  ia   I  >r  vrn. 

I    .,    board  had   sustained    a    severe   loss   in    th,  Mr. 

I  lull,    w  1  ector    since    1883. 

\l,-    \\  ;i .  in  in   of  w  hi<  h 

ead,   were  wel  1  all.       l"hc   dire*  tors  had 

\|       ,  >su  aid     S  1     managing     dir,  ctoi     ol 

rs.   Wilson's,   a.  till   the  vacancy,  ..ml   lhe\  rtunate 

I     i,  d.        \pplause.      Tin    ( ompanj    had 

.  \    loss   in  Mr.    W.    I     I 

worth,   who.    until   a  few   months  ago,    wh,  ilth   obliged 

h;nl  f  th.        iin  division,  and  who 


died  mi  the  last  da)  ol  the  vear.  Mr.  Cudworth  .am.  of-  a 
railway  family,  for' his  father  was  also  one  of  th,  company's 
chief  engineers,  and  he  himself  joined  the  railway  service  as 
far  back  as  1866.  II.-  was  appomted  chief  engineei  of  th. 
central  division  in  1S91,  and  in  1898,  when  the  three  engineers 
divisions  were  merged  into  two,  he  was  nut  in  charge  of  the 
southern    division   and   moved   to  York. 

East  Oust  Ports  Competition. 
The  last  subject  referred  i.j.'m  the  report  that  call,  d  tor  notice 
was   ile-  agreement    made  with    the    Hull   and    Barnsley   Com- 
pany with  reference   to  Hull    traffic.     The   object   was   to  help 
the 'two  companies  to   maintain  and    develop  the  trade  ol    Hull 
in    face    ..I    the  competition    of  other   ports.     That    competition 
had  oi  l,,i,.  vear-.  been  increasingly  keen,  and  would  be   keener 
than  ever  when   th.'   Immingham    Dock   was  open.      1  hat   dock 
would  create  a  new    and  formidable  competition  for  Hull,  which 
had    hitherto  had    the    advantage   which    Hull    would  cease  to 
enjov  as  soon  as  Immingham   Dock  was  open.      For  some  time 
u.  come  there    was  certain    to   be  a   very  keen   competition   tor 
traffic   between  tin-  two  sides  of  the  Humber.     Hull's  rival  on 
the    south    side   of   the   Humber    would  have    th.     advantage  of 
having  a  powerful  combination   of  railway  companies  working 
in    alliance    to    promote    its   interests,    which    railways    reached 
Iniminaham    on    the   one    side   and    Manchester   on    the    other. 
Immingham      was     the     newest      factor     in     the     competition 
for     shipment     traffic     in     the     districts    reached     from      Hull, 
but      the     competition      of     the     ports     on      the     west      coast 
and    notablv    the    competition    of    the    Manchester    Ship    Canal 
had    been   felt  of   late  years  in  an    increasing  degree.      In   these 
circumstances  it   seemed  to  the  directors  of  the  Hull  and  Barns- 
lev   Company  and  to  the   North-Eastern  hoard,  that   the  object 
the)    both    had  in  view,   namely,    the   strengthening   of  Hull  in 
competition  with  rival  ports,  would  be  best  attained  by  an  agree- 
ment which,  while  leaving  each  company  full  control  of  its  own 
railways  and  docks,  would  ensure  their  working  in  co-operation, 
and  so" secure  tin-  fullest  use  and  best  development  of  the  under- 
takings ol  the  two  companies  al  Hull.     One  facto.-  which  largely 
influenced  th.-  two  boards  in  entering  int..  this  agreement   was 
ih,     partnership   of    the   two   companies  in    the   joint    dock   now 
I, rin-     constructed     at      Hull,     as     it     seemed     to     them      thai 
some     such     arrangement     was     necessary      if     Hull     was     to 
reap    to    the    full    the    advantages    looked    for    from    the    con- 
struction and  development  of  that  important  work.  _  (Applause.) 
The  Hull  Corporation  invited  an  expression  of  opinion  from  the 
Chamber   of   Commerce,  and  after    a    full    discussion  with   the 
managers  of  the  two  companies,  the  Chamber  presented  a  report 
in   favour  of  th,    agreement.     This  week,  at  a  largely-attended 
mi  eting  ..1  the  corn  trade  at  I  lull,  the  agreem,  nt  was  appr,  yed 
b     a  very  large  majority.     Th,    sun.    thing  was  true  of  th, 
trad.-,  aii. 1  the  agreeme-nt  had  been  favourabh   received  by  most 
of   the    important    trading    interests    of    the    city.     (Applause.) 
I!,,  ,,.   seemed,    however,    to   be    some  divergence   between   the 
views  oi  the  trading  communit)    and  the  municipal  authorities. 
The  paiTiameniui  \    committee  of   the  corporation   had   passed  a 
resolution    to    the'  effect    that    they    could    not    recommend    the 
Coun.il  to  give  their  consent  to  the  agreement.     Whether  that 
meant    that   the    Council    would    terminate   all    communications 

with    tl nip. mi.  -    regarding    th,    agreement,    and   leave   the 

matter  to  be  referred  to  the  Board  o  Trad,  or  the  Railway 
1  imissioners,  In-  did  not  know,  but  the  directors  much  pre- 
1,  ,-,,  ,|  to  deal   with  I,  «  al  affaii  -  b)    dire  1   and  personal  negotia- 

i.  His. 

Lord  Kxaresboroi'gu  seconded  the  adoption  ol  the  report, 
u  hi,  Ii  was  carried. 

Al  a  special  meeting  a  draft  order  of  the  Light  Railway  Com- 
missioners authorising  a  railway  in  the  West  Riding,  was 
appr.  •\e,l. 


Cork    and    Muskern    Light    Railway — The    half-yearly   report 
thai    1  sum  .  1  £  1.4S7  is  carried  to  net  revenu,  .  as  against 
£  1 . 1  _4  —  for  the  corresponding  period  oi    190S. 

Ross  and  Monmouth  Railway.      I  in     10  the  past   half- 

year  show  an  available  si  ,977,  inclusiv.    0     ■    1     brought 

, low  n.    The  directors  recommend  a  dividend  ol  3s.  6d.  p,  1   share, 
1  In    same  as  for  each  of  the  thre,   preceding  half-)  ears,  can 
id  £58. 

Liverpool   Overhead    Railway.     At   the   half-yearly    meeting    on 
Tuesday,  Mr.   II.  C.   Woodward,  who  p  1  the  absen 

the  chairman  (Sir  W.  B.  Forwood),  said  il  was  reported  that 
there  had  been  an  in.  nasi-  in  the  number  of  passengers  carried, 
but  a  reduction  of  £380  in  revenue.  This,  however,  had  been 
nioi,  than  met  by  a  reduction  of  £1,345  '"  'he  working 
expenses,  and  the  directors  were  able  to  recommend  the  full 
dividend  on  the  preference  shares,  carrying  forw  mil  £4,613. 
The)    still  fell  the  severe  competition  ol   municipal  tramways. 
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GRAND  TRUNK  RAILWAY  OF  CANADA. 
This    company    issued    yt  eliminary    revei 

1  he  half-j  1  •  tgog 

which  placed  the  figi  the  corresponding  half  of 

ear  : — 

1908. 
ipts  . .  . .  . .  £3, 382,800     . .  £3 

Working  . .  . .  . .     2,442,400  '    . .  ,  ;,ioo 


Net  reo  i 
.e  from  rentals,  out 
tions,  as  of  car  mil 


£960,400 

■r  the 
h.il  iit         .  .  .  .         478,700 

nee  £481,700 

■  ncy, 

! it,  Gra  id    Haven   and 

Milwaukee  surplus  ..  ..  40,300 


,,8oo 

39,900 

£919,700 

503,900 

£415.800 

5.300 


£44i.400      ••         £4'o,5°° 
"Including  £255.000  in  reduction  of  the  engine  and  car  renewal  suspense  account. 

This  surplus  of  £  1 1  d.31  n  1.  added  to  the  balance  oJ  £9,900  fi 

June,  1909  makes  1  total  amount  of  £420,400  available  for 
dividi  nd,  v  hii  h  will  admit  oi  the  paymenl  of  the  dividend  for 
the   I  on  the  4  per  cent,  guaranteed  and   firsl 

ference  9tocks  and  the  full  dividend  of  5  per  cent,  for  the 
year  on  the  second  preference  stock,  leaving  a  balance  of 
about  £u,Soo  i"  be  carried   forward 

accounts  of  the  Grand  Trunk  Western  Company  for  the 
half-year  show  a  surplu  5oo,  which  amount  is  carried 

forward  to  the  current  half-year. 

LONDON  AND  NORTH  WESTERN  RAILWAY. 
The    half-yearly    accounts    to    December     ji      tgo9     - 
day.     Our  usual  analysis  is  appended 
Capital 
Total  expenditure 

Total  receipts  (allocated  as  follows) 
Consolidate  1  stock 
Guai  nick 

. . 
:  ick 
miums  . . 


11,77 

54,5°7 
29,72 
9,987,295 


116,179,954 


Balante  at  debit  of  capital  account        ..  ..       £3,376,594 

The   receipts   during   the    half-year   amounted    to    £9,    and 
enditure   in    the    half-year   was   £331,082,    of   which 
■  was  on   lines  open   foi    traffr        uj  124  on  working 
-;■>  "ii  subscriptions  to  other  companies,  and   £1,219 
on    leased    lines.  irther    expenditure — In    the 

current     half-yeai  >oo  ;      in     subsequent     half-years, 

-  ,  ;     total  I  powers    and    other 

tn1   to  £2,508,677. 
Reveni 
The  revenue  account  for  the  hall-\  ear  ending  December  31 
shows  th(  to  have  1  nder  : — 

I  .rst-class 

Third-class 

Parcels,  h<  :riages,  etc. 

Mails 

less  coll.  and  delivery) 
Live  stock 
Minerals 
I'i.h' 
Rents  .... 

3,068,435     ..  £8,131,61 
The  expenditure  on  revenue  account  I  me  period  was 

as  follows  : — 

.Maintenance  of  way,  etc. 

.  . 
Can  m  repairs 

Mileage  cai  ■  ,  <>t  other  co.'s 

cpenses 
ueral  cliarges 
Law 

Parliamentary 
Compensation  >sses, 

etc. 
Rates  and    taxes 


1908. 

1909. 

1 .  188 

•■      £■' 

2'.  1, 240 

2,125,088 

•        2,073,034 

202,147 

'>9,536 

34 

1    ' 

i 

06  J 

-  ■:: 

12 

•      L7. 

830 

. 

150,420 

148,698 

212       . 

1,406,031        . 

.        1, 2c 

.48        . 

■1 

143         • 

• 

•      1,7' 

I"        . 

.         2 

I  2. 

12,316 

1,000 

1,500 

S8,493 

I'JO        . 

3 

... 
11  lion  01"  joint   line  c. 

n     and     insurance    of 
iats 


1908. 
22,500 


189 


1 
22,500 


Total  expenditure    ..                 -,,132,107  ..  £5,091,171 

The                          ..count  and  the  proposed  apj  >n  of 

the   balance  availal                                          be  summarised  as 

follows: — 

Balance  from  previous  hah  j  ..      £112,913 

Net                               . .     3*041 

Sundry  credits      ....          ..          ..              .S31  ..          74. 


Total 

charges 
General   resi 

•    £3- 

-  7 

• 

50,000 

ind  guaranteed  dividends   . 
Dividend  on  ordinary  stock 
Balance  to  next  half-year.. 

8v 
.  *  1 ,44 

101,358 

8 

.1,096 
118,517 

["otal 

•At  the  rat.'  of  63  per  cent,  per  annum. 


••   £3.103,126      ..    £..227,423 
tAt  the  rate  of  7  per  cent,  per  annum. 


The  gross  receipts  for  the  past  half-year  show  a  increase  of 
133,   the   1  decrease  of  £40,936,   and  the  net 

receipts   an  increase  of  £104,169.     The   ratio  of   expenses  to 
:  57  per  cent     in  comparison  with  63.60  percent. 
Traffic,  Etc. 
1 1. ili  year  ending  Di  31.       1908.  1909. 

First  '  lass       . .  . .        693,877 

„  Second-class    ..  ...  ..      2.127,011 

,,  Third-class       ..  ..   40,857,982      ..   40,41. 

„         Total 

,n-tickets 
Mileage — Lines  owned 
„        Partly  owned 
„        Leased  or  rented 
„        Lines  worke  1 
,,        Foreign  lines  worked  over 

„        Total 
Train  mileage — Pas- 
,,  Goods 

„  Total  ..  ..  24,901,187      ..   24,522.54; 

The  reporl   states  1  he  number  of  directors  is  now 

and,  in  accordance  with  the  intimation  given  at  the  half- 
yearly  meeting  in  February  tgog  the  proprietors  will  be 
asked  to  p  olution  .it  the  forthcoming  meeting  I 

the  number  of  the  board  a1    20.     The  company  are  app] 
to  the  Light  Railway  Commissioners  for  an  order  to  revive 

and  extend  the  powi        '  ■     1  1     lit   railway  from  D\ 

to  Newmarkel    Flintshire     granted  by  the  London  and  North 
in  Railway    Pv.-erth  and  Newmarkel    I  ighl    Rail 
er,    1908.     By    the    Lam  nd    Yorkshire   Bill    it    is 

amongst    oilier   matters,   to  autlion-  I  anca- 

shire  and  Yorkshire  and  London  ;  w  R 

Companies  jointly  to  purchase  lands  .11  Blackpool." 


,354     • 

4,156 

78,632      • 

. 

L7'9i    • 

i,73i 

241       . 

241 

15-i 

8294 

2,970]    . 

2,98 1 J 

•■'•=,=,      ■ 

!2,57] 

9,153,032      . 

Cleator  and  Workington  Junction  Railway — The  1  1  the 

half-N .  1  Dei        ier  31  were    „ 

v_."-,i,'t.i,i  for  tie    1 

.,      !£,  againsl   £20,102.     A  dividi  nd  mi  the  ordinary 

-u,ck  at  tl  I  4  pi  r  1  ent.  pi  r  an 

Rhondda   and    Swansea    Baj    Railway — After    the    payment    of 
interest  on  the  debt  and   the  full  dividend  on  the 

dinary  share  capital 
per  armu 
holders  under  tl  nent  with  the  I 

my,   and   the  dim  nmend   paymei 

such  dividend  accordingly. 

Stratford-upon-A\un  and  .Midland  .Itinuiiin     Railway — Ih, 
.Hints    -how    a 
^17,815.  ns<  -  have  bei  n  £ 

the  1  t.  on    th 

,,\,  nue  for  the  half-year  amounts 
for  interest  on  mortgage  loan-,  etc.,  t; 
availablt    for  divide, 
dividend  on  the  consolidated  ordin 
c,  nt.   per  annum,   leaving 
forward. 
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The  following  table  shows  the  dividends  on  the  ordinary 
tock,   unless   otherwise   stated,   of  the   leading  English  and 
rish  railways  for  the  half-year  ended  December  31,  and  by 
the  Scotch  companies  for  the  half-year  ended   January  31. 
For  convenience  of  comparison,  the  dividends  for  the  corre- 
sponding half  of  the  previous  year  are  also  shown. 


Naiie  of 
Company. 


Second  Half,  1908. 


Balance  Rate     I    Balance 

brought      p.c.  per       carried 

in.  annum.  I         nut. 


Second  Half,  1909. 


Balance 
brought 


Bate 
p.c.  per 


Balance 
carried 

Hilt 


Bala  and   Festiniog 

Carry    

Belfast  .■v  Co.  Down 
Brec.  and  Men  tlyi 
Caledonian  (def.)   . 

ian     

CardiS      

1  ■  Hii.il  London  . .  . 
Citj  and  S.  London 
Cork,  Bandon  ,\  3.C 
Dublin   and  S..E.    . 

Furness    

Glas.  .v  3.  \V.  (def.) 
eat  Central     . .  . . 
Greal    Eastern    . .  . . 
Great  Northernfdef. 

11. X.  (Ireland)    

'■.  \".  oi  -.'"I.  (def.) 
<i(.  s.  &  Western 
1  (real    \\  estern   . .  . . 

Highland     

Hull  and  Barnsley 
Isle  of  Wighl  (def.) 
Lanes,  and  Yorks. 
L'pool  Over.  (prof). 
Lond.B.&  S.C.(def.) 
L.C.  &  J>.  (Isl  pref.) 
Lond  and  V  West. 
I  -1  1  (  3.  ».  (def.) 
Lond.  Tilburj  k  S. 

Mai  j  1 and  '  arl, 

Mel  ropolilan   

Met.  I'M    (guar.)   .. 

in  I     di  ferred 
iMnl.  Great  w  estei  n 
Nortb   British  (def 
North    Eastern    .... 
N01 1  h   London    .... 
North  Staffordshire 

Porl   Talbol     

Rhymney    

South   Eastern    .... 

Tail  Vale     

Vale  of  Glamorgan  . 


£239 

.      1,631 

2,610 

2,161 

.      6,500 

nil. 

37,060 

29,125 

[,863 

1,869 

3.7J1 

1,416 

6,549 
29,767 

1,417 
28,408 
14,842     . 

7.206  . 
16,962     , 

169  . 

22,133  . 

4.207  . 
19,606  . 

. 

133,385  . 

2E  261 

1,392  . 

1,284  . 

3,672  . 

Dr.  10,888 

26,448  , 

2  732  . 

15,000  . 

77,780  . 

5  312 

7.  155  . 

397  . 

4,499  . 

10,706  . 

27,068  . 

117  . 


..   31 
..   7 
..    6£ 
..    4 
. .  nil. 
..    h 
..   3 
3J 
..    H 
. .  :;;. 

. .   o 

..  1 
..  1 

.  / 

•  3| 

•  12 

.   6 

.'. 

■  M  . 
.  7  . 
.13  ■ 

■  23  . 

■  :;'  ■ 

•  n  ■ 
.  5   . 

.  3J 

.  4  J  . 

•  6|  . 
.  3  . 

-  3 

•  '    1       ■ 

.   6      . 
1 

if 

.  3  . 

.  3  . 
.  1 . 

.    6 
3J    . 

■  i!    ■ 
3      . 

.  8  . 
.   5      . 

.  m  . 


£252 
.  e2,195 
.     a5,851 

512 

.       6,652 

252 

.    2;;.:;:,;: 

.  540,338 

954 

.     ]2.1n2 
.      2,040 
.       7,831 
8,394 
98,836 
■  ^52,622 
.     48,000 
2  292 
.    62,933 
.    86,998 
.     11,353 
.       9,526 
.      1,676 
35,219 
1,696 
32,  I  !3 
.    30,710 
.  101,358 
32,744 
3,925 
1,286 
58  694 
675 
99,002 
17,1s:. 
15,370 
113,996 
1.1  16 
.   10,886 
165 
7,036 
5,258 
28,173 
430  !, 


£229  . 

1,527   , 

2,600  . 

1,325  . 

I  1,000  . 

287   . 

26,649. 

39,000 

1,868  . 

1,900  . 

5,  117. 

1,453   . 

9,058  . 

1,400  - 

I"  285   . 

2  1,7H2  . 

35,572  . 

2,501   . 

30,984   . 

74,400   . 

6,630  . 

23,164   ., 

191   .. 

22,811   .. 

1,696  .  . 

21, 1     . 

76: 1   .. 

113,1 .. 

28,856  .. 

2,893   .. 

1,288   .. 

3,904  .. 

359  . . 

24   160 

3,967   .. 

22,271  .. 

80,  100   .  . 

5,370  .. 



I  !9 

17,577  .. 

9,247   .. 

27,768  .. 

451  . 


•47 
•  6  J 
■  6J 
.    4 


3 
3 
13 
31 


.  214 
<;3,290 
?'6,140 
.     424 


16.271 

I      142 

,712 

7.3,538 

/12,147 

. .  2,098 


s  . .  7,0,  1 

1  '.is, 720 

12  ;  67,149 

6  51,100 

5  «64,820 

7  98,800 


10,041 


1 

-11 


38,693 
.  4,614 
38,861 
39,137 
7  «118,517 
:\\  32,852 
..  4,013 
..1,800 
p5,927 
1112 
100,203 
16,228 


7 
4 
!_' 
3 
''' 
5 
4 




.  4,918 
10  146 
.  308 
17,374 
..8,690 
29,356 


lis..      467 


to   engine   renewal     account,     b  After  phciiig  £17,000  to 

dei  n  1  1  ition  fund,     c  After  placin     ■      ioo  to  locomotive  re- 

so, to  reserve,     e  After  placing  £1,000  to  reserve.    /At 

ivertible  preference  stocks  1870  and  i\  per  cent. 

ruble  preference  stock  [881.  1  pecial 

;;,:'-,    "  it&   placing  £2.,oo 

"''',• ,"";  ■  C1.1  wals.    i  After 

A   Mtcrpla.  renewals.     /  Aftei  placing  £.,Soo 

""'■      '   At  the  rate  pi  5  ,  ,„„,,„,  on  the  1802   1 

to    firi     i no     fund,      a  Full  (livid,  , 

■  ?als  and 

q  Afte.   placing  £10,000  to  reserve     r  Aftei  0,000  to 

iron.he  5  per  rent    convertible 

'.  the  whole  year  on  the  +  pe,  cent. tere 

'  I  I  lines  suspi rcount.      u  w 


ace 

All,  1 


South   African  Railways.      \    Reuti  ..on    from     Pieter- 

mantzburg   says  the  inti  r-State  <  lonfi  1 .,1  Bloemfonteii 

authorised  the  expenditure  of  £700,000  in  connection  with  the 
railway  requiren*  nts  ol  the  foui   colonies. 


Sir  George  Gibb,  chairman  of  the  Great  Northern,  Piccadilly 
and  Brompton,  the  Baker  Street  and  Waterloo,  and  the 
Charing  Cross,  Euston  and  Hampstead  Railways,  has  issued 
a  memorandum  explanatory  of  the  scheme  for  the  amalgama- 
tion of  the  three  companies  for  which  a  Parliamentary  bill 
is  now  being  promoted.  It  states  that  the  general  case  for 
amalgamation  rests  on  the  advantages  arising  from  unity  of 
interest  and  of  management  and  on  the  advantages  to  the 
stockholders.  The  issued  capital  of  the  Piccadilly  Company 
consists  of  £1,575,956  of  4  per  cent,  debenture  stock.  £357,040 
of  4  per  cent,  preference  shares,  and  £5,047,960  of  ordinary 
shares  ;  total,  £6,980,956.  For  the  Baker  Street  Company 
the  figures  are — 4  per  cent,  debenture  stock,  £778,150  ;  4  per 
cent,  preference  shares,  £660,000  ;  ordinary  shares,  £1,761,450  ; 

total,  £3,199,600.     The  Hampstead  Company's  figures  are - 

4   per   cent,    debenture    stock,    £1,442,000;   ordinary   shares, 
£4,326,000;       total,    £5,768,000."    This    gives    a    grand    total 
for   the   three   companies   ol    £15,943,556.     Out   of  the   total 
debenture  stocks  of  £3,791,106,  £407,956  is  held  by  the  Under- 
ground Electric  Railways  Company  of  London,  and  the  rest 
by  the  public.     The  same  company  hold  £554,460  out  of  the 
total    of    £1,017,040    of     preference   shares,    and    £10,837,380 
out   of   the   total   of  £11,135,410   of   ordinary   shares.     It   is 
proposed  to  consolidate  the  debenture  stocks  into  one  stock 
of  the   amalgamated  company,   adding  thereto    £408,894  re- 
quired for  the  purposes  of  the  amalgamated  company.      The 
4   per   cent,    preference   shares   of  the   Piccadilly   and   Baker 
Street  Companies  are  to  be  exchanged  for  4  per  cent,  preference 
stock  of  the  amalgamated  company  at  par,  and  it  is  proposed 
to  exchange  the  £298,000  ordinary  shares  of  the  Baker  Street 
Company  held  by  the  public  for  4  per  cent,  preference  stock 
of    the   amalgamated   company   in   the   ratio    of   £75    of   new 
stock  for  £100  of  existing  shares,  thus  absorbing  £1,240,563 
out  of  a  total  issue  of  £3,150,000  new  4  per  cent,  preferem  e 
stoi  k.     It  is   also  proposed  to  exchange  the  £10,837,380  of 
ordinary    shares    held    by    the    Underground    Company    into 
£1,909,437    of   4    per    cent,    debenture   stock   and    £8,927,943 
of    ordinary    stock    of    the    amalgamated    company.         The 
memorandum  proceeds  to  show  that  the  future  increase  of 
revenue  will  mainly  arise  from  the  development  of  through 
or  exchange  traffic,  and  tli.tt   combination  of  the  three  com- 
panies is  the  best  policy.     It  is  proposed  to  carry  out  additional 
works  at  Oxford  Circus  and  to  extend  the  Hampstead  Railway 
to  the   Embankment,   at  an  estimated   cost  of  £383,000,   for 
which  the  additional  debenture  stock  will  be  available.     To 
enable    the   consolidation   to   be   effected,    it   is   proposed    to 
discontinue   the   guarantees   by   the    Underground    Company 
of  debenture  interest  and  preference  dividend  to  Piccadilly 
Railway  stock,  but  the  Underground  Company  will  give  an 
option  to  the  Piccadilly  preference  shareholders  to  sell  their 
shares  to  the  Underground  Company  at  the  rate  of  £8   10s. 
per  £10  share.     According    to  an  estimate  for  1911,  the  net 
income  of  the  amalgamated  company  will  be  £383,500.     Of 
1  Ins.    £168,000  will  be  required  for  debenture  stock  interest, 
hi  I   1  [26,000  for  preference  stock  dividend,  leaving  available 
for  ordinary  dividend  and  reserves  £89,500.     The  total  stocks 
of  the  amalgamated  1  orhpany  amount  to  £4,200,000  debenture 
stock,   £3,150,000  preference  stock,   and  £9,450,000  ordinary 
slui  k  :     total,  £16,800,000. 


DIVIDEND  ANNOUNCEMENTS. 


[The  date  given  in  parentheses  is  that  on  which  the  announcement  was  made.] 


Maryport  and  Carlisle  Railway  February  7). — At  the 
rate  oi  6  pi  1  1  cut.  per  annum,  the  same  as  a  year  ago.  carry- 
ing forward  about   £1,800    againsl   £1,286). 

Furness  Railway  February  9). — At  the  rate  oi  i,  per 
1  eni .  per  annum,  carrying  forward  £2,098,  compared  with  1  per 
.ini  per  annum,  with  £2,040  carried  forward,  for  the  corre- 
sponding period  last  year. 

London  ind  North  Western  Railway  (February  9). — 
At  the  rate  of  7  per  cent,  per  annum,  placing  £50,000  to 
general  r<  erve,  and  carrying  forward  about  £118,000.  A 
year  ago  the  dividend  was  at  the  rate  oi  6J  per  cent,  per 
annum,  and  £101,358  was  carried  forward. 
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Mr.  Wilson   Worsdell. 


notive 
power    and 


PERSONAL. 

Mr.   Wilson    Worsdell — Mr.    Wilson     Worsdell,   who    has    for 
many  years  occupied  the  position  of  chief  mechanical  ■ 

North   Eastern    Railway,   will,  a  1  eek, 

May  next,     lie  has  been  in  the  service  of  the-   N 
1  1  for  27  3  eai  s,  and  as  he  is  a|  ;   his 

■iii.  th 
he  propos.  g  now 
■to  retire.  I  [e  was 
born  in  the  parish 
1  'openhall,  near 
'  b  e,  and  came 
of  Quaker  stock 
i- 1  ig  established 
in  ill'.-  district. 
He  was  edu« 
at  the  school  of 
t  h  e  S  o  c  i  1  t  y  o  f 
Friends,  at  Ark- 
worth,  near  P 
tefract,  and  al  the 
age  ol  [6  entei  ed 
the  draw  ing  office 

1  and 

North        Wi  - 
R  a  i  1  w 

pany.  After  six 
m  0  nths  spenl 
there,    h. 

an  engineering 
p  u  p  i  1 

Altoona  Locomo- 
tive Works  of  the 
Pen  n  sy  1  v  a  n  i  a 

Kaih  pany,  thelate  Dr.  Edward  Williams,  well  known 

,ne  of    ill  re  of   the  famous    Baldwin 

Works  u     superintendent    ol     motive 

machinery.     After 

five     and     a 

isyl- 

vania,   Mr.    Wors- 

ind,   and  en- 

works  of  the  I  - 
don     and     North 
W'es  I       way. 

in  the  draw- 

and  Mr. 

Worsdell   then  be- 

-       running 
ord. 
I   '  ■  ■     years     later 
lie  was  Iran--:. 
shbury  J 
tion,      w  li- 
«  as  foreman  until 
1877  then 

the 
charge  of  the  en- 
at 
rsix 
-  in  that  position  he  was  appoint  nechanical 

engii  North    Eastern   Railway,  and  came  to  G 

Mr.  Ales  McDonnell  was  then  chief  mechanical 
engineer,  and  he  was  succeeded  by  Mr.  Worsdell '5  brother, 
\li     I'.  W.  \\  •  ;  sdi  I  Mi    \\  1  rsdell 

in  turn  succeeded  his  brother  in  the  sa  m.     Mr.  Wors- 

:  in    with   the    North    I    istern    Railwaj    has 
char,  1  locomoth  unit. 

1883,  it"  fewer  than  1  totives  were  constn 

under  his  supervision.     Mr.  Worsdell's  regime  has  bet 
J.y  the  introduction  of  types  of  loo  tdapted  for  the  haul- 

t  the  heavier  trains  required  by  the  traffic  of  recent  y< 
North  Eastern  Railwaj    Company  have  now   ,  2  powerful 
"Atlantic"  type  of  engines  ii  and  10  more  are 

I '       ngton  shops.     In  addition  to  the 
eight-wheel  coupled  mineral  engim 

put  ten  eight-wheel  coupled  with  four-wheel  coupled 

gines,  which  an  :>>r  heavy  shun 


In  the  1  nt   Mr.  \\ 

has,  notable-.       The     high-l  _;oods     waj 

carrying   from    15  to  40  tons,    h 

ni  during  the  Mr.  Worsdell  has 

carrii  ■■  installation,   the  first    in  G  B       in.,  of  the 

-Inn-   out   locomotive  boilers  with  hot 
water.      1  his  system  en  steam  to 

time  than  formerly.     Mr.  Worsdi  1 

tion  of    Mechanical    I  volumit 

on    1"'  This     \  ■ 

Association  of  Railway  Locomotiv. 
Mr.  Vincent  L.  Raven,  who  will  succeed  M 
■  hanical  engineer  of  the  ' '  R 

al  G  :  irfolk,   when  .   the 

Rev.  Raven,  v  Mr,   Raven  «  is  educated  at 

Aldi  ool,    in   Hertfordshire,    and   came  thence  to  the 

1  Railway  I  under  the  late   Mr.  Edward 

ter.     I  [1   1   .ntinued  in  th<  rving 

successively  under  four  chief  mechanic.!  cupy- 

several   positions,    until    about    fifti 
appoint!  d  ngineer. 

Mr.    <i.    H.    ClaiiKhton,  of    The     Priory,     Dudley,     has 
ni  of  the   London  and  North  \\  1 
Railway    Company,     in     the     place    of     the     late    Mr.   J.    P. 
Bickersteth. 

Dr.    (i.   T.  Moody   has   been   elected    a  :   the   National 

1  1  Construction  Company,   Limited,   in  place  of    Mr.  W. 

Herbert  Fowler,  resigned. 

Mr.    (i.    A.   Sekon,   editor   of    the  "Railwa;     M  and 

"Railway   Yeai    B  who  inaugur;  »e    publications 

nearlj    thirteen  and  has  conducted  them  up    to   the 

presenl     time,     has     se\    red    his   1  with   them.       Mr. 

Sekon  is  producing  on  popular  lines  a  new-  illustrated  sixpenny 

I    -    Railway  and  Travel  Monthly"-   which, 
title   indica  rs  the  wi  comotion,   and    will 

doubtless  be  welcomed  by  all  interested  in  1  ind  railway 

teering  and  operation,  as  well  as  !>>   tourists  and  travellers 
generally. 

Presentation  to   Retiring  Officers  of  the  (ireat  Eastern  Railway 

<  in   .1  18    the  officers  and  dish i.  •  1 

1  Rail    ay  dimed  tog.  ther  at  the  Livi 

when    Mr.   Gar  -  n  behalf  and 

fellow   officers,    nude  a  to  Mr.  J.   I-'.   S     Gooday 

and  Mr.  John  Wilson  on  their  retiremen-t   from  the  pi 
general    manager    and    engineer-in-chief     respectively.        1 

nation    consisted   0 
f  -r  Mr.  ( ioodaj  ;  and  .1  silver  t.  .1  and  1 
for   Mr.  Wilson. 

Presentation   to   Mr.   J.  F.  S.  Gooday On    Monday  eveni 

11111111 "  Cm        Britain  and  In 

dined  Savoy  Hotel,  when   Mr.   Tatlow,  ol 

Mid      d  Gtri        W       -     -    Railwaj 

General  Managers' Conference    ■  R  Clearing  H 

for    1910),  on  behalf  of  himself  and  col 

lay   with   some  silver  fruit  baskets  and   china   vases,  on  his 
menl   from  the  position  of  general  manager  of  the  G 
I    --'in    Railway.     The   following   gentlemen  wi  nt : — 

Mr.  Dentniss  (Cambrian),  Mr.  Jen!         1         and  South  1 
Mr.  Hawkins  (Coin.-  Valley),  Mr.  Aslett  (Furness),   M      1 

tnd  S.W.),  Mr.  Fay  (Greal  Central),  Mr.  Hyde  (G 
rn),    Mr.     Bury    (Gn  1      Northern),     Mr.     Inglis     ' 
rn),  Mr.  Watkin  (Hull  and  Barnsley),  Mr.  Conachei 
■    W  rah.    Mr.   Wbrthkij  Mr     Ree 

(L    and  N.W.)    S      1       I.   Owens  (L.  and  S.\A  .),    Mr.   1  - 

<         ""ii  and   South  Coast),    Mr.    B   '.'--  k   (London, 

iry  and   S  Mr.   Selbie   (Metropolitan),    Mr.   Mllis 

i  tan),  Mr.  Gram      VI  Mr.  D  Midland 

and  S.W.  June),  Mr.  Tall..  :  (Neath  and  Brecon),  Mr.  Phillipps 

N       1  Staffordshire),  Mr.  II.  \\  S  D 

im  .  Mi .  W.  \\  illo 
Lt  iters  and 

S      Frederick   H  nail. 

N|r    Jackson  and    ethers.     In    making  .th  tat  ion,   Mr 

-   .1    Mr.    1  .  railwav  v. 
and  Mr.  Gooday  suitably  responded. 


Birmingham  Railway  Carriage  and  Wagon The  1 

states  thai  alter  charging  d<  - 

and  interim   dividend  paid,   there   remains   an    -I'- 
ll   is   1 
nnum  on  the  original  capital,  making  a  dividend  >>f  10  per 

the     \.    n .       and       als.,       a       I 
tor  the  year,   trans  fund  ^10,000   and 

carrying  forward  . 
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CORRESPONDENCE. 


The  Lond.m  and  North  Western  new  daily  express  (up  and 
clown)  between  New  Street,  Birmingham,  and  Broad  Street, 
London,  is  proving  a  great  success,  and  the  company'-,  enter- 
prise in  providing  a  stenographer  on  the  train  is  much  appre- 
business  men,  a  large  number  of  whom  arc  now 
travelling  regularly  by  the  "City  to  City  "  express.  A  fort- 
night ago  we  gave  a  view  of  the  railway  "  typewriting  office, 
and   we  now  reproduce  the  first  letter  typed  on  this  train:— 


SHORTHAND  I  TYPEWRITING   ROOM. 

L .    &    N     W     "CITY    TO    CITY"    Express 

»etw«en    Birmingham      and  LONDON 

February  l3t   1910. 

To 

U63Srs  Baas.  Ratcliff  &  Gretton,  Ltd., 

B'-irton-on-Trent 

Dear  Sirs, 

I  am  taking  the  liberty  of  forwarding  to  you        ji. 
this  letter.    It  is  the  first  letter  typed  on  any  railway  train   * 
In  the  United  Kingdom. 

This  has  been  made  possible  by  the  energy, 
perseveranoe  ar.d  up-to-date  methods  of  the  London  &  North  western  • 
Railway  company. 

1  beg  to  remain, 

Your3  very  sincerely, 
W.R.  DAVIS. 


Its  claim  to  publicity   lies  in  the  fact  that   it  is  the  first  letter 
typed  on  any  railway  train   in  the   United  Kingdom.     "  This, 
as  the  writer  says,  "has  been  mad.'  possible  b\   the  energy,  per- 
severance,  and  up-to-date  methods   of   the  London   and    North 
\\  i  stern  Railway  Company." 

BANK  RETDRN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  February  9,  compared  with  that  for  the 
previous  week,  shows  the  following  changes:— 

BANKING    DEPARTMENT. 


1909. 


£ 
3,432. 
10,512 
41,320 


11.W01 

29,255 

24,128 

1,659 


Liabilities. 

Best 

Public  Deposits   . 
Other        do. 
7  Day  Bills    ..... 
A»seU. 
Govt.  Si  1 

.I... 


Gold  and  Silver 


25,787,251    Reserve 

49.72  p.c.     Ratio 

3  p.c.     Bank  Rate    .. 
Market  Rate . 


Feb.  2, 
1910. 


£ 

3,452,618 

10,21  1,150 

43,193,923 

15,430 

14,010,875 
30,459,471 
25,971,995 

983,780 


26,055,775 
50.46  p.o. 

a;  p.c. 


i .  i.  'i. 

1910. 


£ 

3,474 

7,891 

44,764 

12. 

14.013. 

29.454 

26,053 

1,173 


27,227,055 

51.69  p.c. 

3   p.c. 


Increase. 


£ 

21,172 

1,570,165 
1  '1  cl  1  ase. 
1,004,946 

2,598,583 


Increase. 
271,280 


Decrease. 


£ 

2,319,999 

12,755 

Increase. 

2,549 

81,730 

189,550 

2,59C,588~ 


Decrease. 


£ 

lold  and  Bullion.. 

i.il  . 
Circulation    . 


£ 
54,126,360 


£ 
85,402,410 

27,798,685 


Iucrease. 

Decrease. 

£ 

£ 
273,950 
273,950 
855,680 

LriKlisli    Association  of  American  Bond  and     Share    Holders.— The 
the  past   year   show  a    nel     n  venue    balani  e    ol 
5ji   which,  added   to  the  sum   broughl    forwai  1,   makes    an 
available  balance  ol  £7,599'     The  trustees  and  directors  n 

,  ment  ol  a  dividend  ol  6  pei  ci  nt.,  and  in  addition 
nus  ol  [J  pei  11  nt..  togethi  1  making  7  per  i  ent.  for  the 
The  dividend  and  bonus  will  absorb  £3,876,  leaving 
a  balance  of  £3,722-  The  directors  proposi  to  appropriate  a 
further  sum  of  £500  to  the  provident  fund  for  thi  beni  in  ol  the 
staff,  which  will  reduce  the  afore-mentioned  balance  of  £3,722 
to  £3,222,  which  it  i>  proposed  to  carrj  forward,  as  against 
£3,133  brought  forward  hum  the  year  1908. 


HOLYHEAD  VERSL'S  FISHGUARD. 


To  the   Eauor  of  The   Railway   Times. 

Dear  Sir, — With  the  remarks  in  the  article  in  your  issui 
of  22nd  ult.  as  to  Holyhead  as  a  port  of  call  I  quite  agree. 
Geographically,  for  the  United  Kingdom  as  a  whole.  Holy- 
head is  the  most  suitable  place  for  the  landing  and  embarka- 
tion of  the  American  mails,  a  fact  long  since  recognised  by 
the  Government.  But  geographical  advantages  are  of  little 
avail  if  not  supported  by  other  aids,  and,  unfortunately, 
the  London  and  North  Western  Railway  Company  has  not 
made  any  effort  to  make  Holyhead  a  suitable  harbour  for 
larger  vessels,  whereas  at  Fishguard  the  Great  Western 
Company  have  spent  money  with  a  lavish  hand  with  the 
result  that  as  a  port  of  call  it  is  far  in  advance  of  Holyhead. 
The  London  and  North  Western  Company  last  summer 
induced  the  White  Star  Company  to  allow  their  steamers 
to  call  there,  and  have  demonstrated  that  Holyhead  is  a 
fair  weather  port  only,  as  the  calls  were  abandoned  before 
winter  :  but  at  Fishguard,  with  one  or  two  exceptions, 
calls  have  been  regularly  made,  whereby  mails  for  London, 
the  Continent  and  the  Midlands,  have  been  much  accelerated, 
and  mails  for  Ireland  and  the  North  suffered  no  delay. 

The  deep  water  quay  at  Fishguard  is  to  be  ready  in  a  few- 
months,  when  the  transfer  ol  mails  by  tender  will  practically 
cease  and  further  accelerations  will  be  obtained  ;  and  when 
the  second  breakwater  at  Fishguard  is  formed  the  harbour 
will,  if  nothing  in  the  meantime  is  done  at  Holyhead,  be  far 
superior  to  any  other  on  the  West  Coast,  and  no  doubt  mails 
will  not  only  be  landed  but  embarked  there,  and  thereby 
the  delay  to  25-knot  ships  at  Queenstown  will  be  avoided. 

There  is.  however,  nothing  to  prevent  Holyhead  being 
made  superior  to  Fishguard  if  the  London  and  North  Western 
Company  will  only  make  up  their  minds  to  put  down  the 
money.  The  suggestion  111  your  article  that  the  Board  of 
Trade  should  construct  the  necessary  works  is  hardly  practic- 
able, and  if  the  London  and  North  Western  Company  rely 
on  this,  in  view  oj  what  the  Great  Western  are  doing  at  then- 
own  cost  at  Fishguard.  I  think  their  advisers  will  be  dis- 
appointed in  expecting  the  Treasury  to  find  the  money, 
and    Holyhead   will   be   down. 

It  seems  to  me  the  London  and  North  Western  Company 
ought  at  once  to  take  whatever  steps  are  necessary  so  that 
the  port  of  Holyhead  may  not  run  any  risk  of  being  deprived 
of  its  natural  advantages. 

Pray    excuse    the    length    oi    this    letter,    and    believe  me, 
Yours    faithfully, 

H.  J.  Jeffries. 

Knowle   End,    Bowden. 


Central    Argentine    Railway—  A   special    meeting    tvas   held  on 

Thursday,  to  consider  the  proposal  u>  assisl  the  Argentine 
Government,  if  asked  todoso,  bj  carrying  out  irrigation  works 
within  their  zone,  and  to  consolidate  their  debenture  stocks. 
Mr.  J.  \Y.  Todd,  who  presided,  explained  thai  the  works  would 
In-  ,\,,nr  1,\  the  company,  and  paid  for  by  tin  Government  al 
cost  iii  bonds  ranking  with  iis  external  debt  and  realisable  at 
any  moment  for  rash.  No  direct  profit  was  anticipated,  but 
thi     company    would    gain    from    the   extens'n  agriculture. 

Irrigation  in   their  northern  territories   would  allow  production 
where   none  was   possible  to-day.      The   resolution   was  cai 
by  a  large  majority. 

Railway  Share  Trust.-  The  annual  report  states  thai  the  net 
profit  for  1909  amounted  to  £68,307.  The  half-yearh  dividend 
of  33  per  cent,  on  the  B  stock  was  paid  in  July.  This  amounted 
1,1  /J4.i.i'i.  which,  being  deducted,  leaves  .,  balance  al  the 
credit  "I  profit  and  loss  of  £54,168,  to  which  must  be 
£14,071,  the  balance  carried  forward  from  last  year,  making 
together  £68,239.  After  providing  for  the  dividend  on  the 
li  stock  to  January  15,  1910,  and  transferring  £15,00  to  the 
reserve  account,   thi    balanci    at    the   en  I  profit   and    loss 

.11 1 1  uint  is  £39,100.  Out  of  this  the  directors  r<  commend  that 
a  dividend  be  paid  on  the  A  shares  al  the  rate  ol  6  per  cent. 
per  annum  for  the  half-year  ended  January  15,  1910,  amounting 
to  £12,000,  and  making,  with  the  interim  dividend  of  £ 
paid  in  July  last,  a  distribution  ol  5  per  cent,  for  {he  year, 
this  brings  up  the  reserve  to  £51 1,418,  and  1 
of  £19, 100  to  bi    •    rried   forward. 
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RAILWAY  NOTES. 


Nen    Vrgentine  Railway.     R< 

five  k  rhe  '••'ilw;i>  w,n  **  fimshed 

lago 

and  i:  '"-.,, 

.Nov  Rolling  Slock  Wai  D  !  -At  the  n 

District  I  '      \\«'- 

- 

had  mac 

'lling 

Sundaj    Paj   i„r  Railway   Clerks— As   the        tcorw    of    a  1 

R    Iwa;    Clerics'   Association,    the 
Railw'a\ 
I  1,\  their  clerical  staff.     This  concession  beo 

Iv.     If    the    clerks   work   any    period  up  to 

five  ho  's  Pa>':  lf  more  than  |IV'' 

will  be  given. 
Abandonment  of  the  Welsh  Railwaj.    Fusion  .scheme.     On    tues- 
1  the  half-yearly  meeting  of  the  Taff  Vale  Railwaj  (which 
i,;.  issue  .  the  chairman  inttn 
,,„.  ,,,  '  iviththe  Hill  for  vesting 

|way  i„  tl  le  Railway.     The  Bill  for  the 

acquis  Rhymney   Railway   havin 

withdrawn,   the  wh  :    tne 

North-Eastern     Hull     and     Harnslej      Railwaj      Vgreement.      I  he 
Parliamcn         1  the  Hull  1  '  tln8 

held 

in, n.l   il       1  1  orking 

e    !  lull    am 
nies        R 

the  I  lull  and  Barnsley  Com- 
pany, which  is  '.h.rc  in  this  is 

B.T.H.     Railway     Traction    Motors.— The    French    Thorn 

I  Ires,  Paris,  are  executing 
■  1  the  North  to  South  I  n  lerground 
Paris    for    124   1  fhese 

[■]  i  j  type,    and    ha\ 

;,  ;o  volts,  but  they  ar 

I    e  motor    has    very    large 
mechanical  strength. 
The  Royal  Commission  mi  Canals  and  Waterways,  ol      hich  1 

1    in    I. .anion     in     a 
month's   time  ing    and    preparing 

,   i     '  [  .  which  will  be 

with  from  time  to  thru  !  '      nmission   I 

r,  will  pi  hs.      The 

■  iny   further    evidence    in 

■  n   their  behall 

itry. 

Scottish   RaUwaj    Co-operation It  is  reported  that    the   Cale- 

Great  1  South  V 

Briti       '    always  have  under 

table  in  pi 

It  is 
claim 

ind  distribution, 
but  b 

1  would  pi  the  travelling' public. 

Locomotive  Headlight   Lamps.     The   In  liana   Rai  nmis- 

•  all  of  the  railways  in    the   State 
■i.l  freight 
ill,  headlight    lain;  - 
;  I1.1t   the  lamp  shall 

with   few 
ric   traction  motormen 

under  the 

I  1  nuary     i 

and  thi  at. 

1  he  Metropolitan  Railwaj  Company  have  an 
further  i 

.  hich  now  terminate 
ther   ah,  1 
running  an  additional  ti  m  Pinner 

g  with    tl  using 

-   a   terminus, 
number  of  trains  from   the    II   n    -     line,    which 


min.a 

and  1  in  futun 

This  will  b 

(ireai    Eastern   Suburban  Propertj    Register, 

:  1   Ra 

supplii  -  upon  applicaii 

line,  "  P  "  departmi  nt,  G 


Cork ,     Bandon     and     South    Coast     Railway — The    h 
nts  show  a  profi 
cellan,  1    ipts  ^72- 

;tock,   other  compai 

jL-  '  I  • ' "  t  ■        ' 
us  half-year    '  118,   makii  . 

ii  ei  t<  ins  now    rei  da  divider! 

i  the  or.lii 
1      1        ed  forward.     I  1 
i\  's  4  per  cent,  pri  i 
par.     A  sum  ol  ;£i,395  was  Rail- 

ways I  .  completing  th  .  which  it 

ed  to  subscribe  t,  1  the  undertakinj 

cent,  lien  Valley  pi 

ny,   in  lieu  of    like 
amounts  ol  stocks  held  by  them    in    that    1 

-•<,  which, 
with  the  sum  of  £ 

taking   of  the    lien     Vallej     Railwaj-    Compan;  -    the 

total    1  ion    of    the    line  ,•; 

ted   with    I  ._  . 

debenture    stock,    and    ^68,370    I 

•  I     at     par.        Of     the 
stock,  ^15,370  does  not  rank  for  dividend  until  such  ti 
debt  ;  Hen  Vallej  ' 

lias  been  paid  off. 


OBITUARY. 


.Mr.  John   Charles  Schreiber. — The  death  is  announce!  at  C 
of  Mr.  John  Charles  Schreibi 

Schreib  r  of  Barham,   Suffolk.     He  was  well  known  in 

the  eng  rid,  and  w  f  the 

R  lie  h,-ld  formerly  a  similar  pe- 

on the  Canadian  Pacific  Railwaj-  and  the  Newfoundland  Rail- 
Mr.   John    Foster,      |    I     orritx     rule.  Whitchurch,    Ov 
■  ! 

John      I ;,i-i,-r.     who  founded  the   well-known   firm   of  John 
er  and  Son,   worsted  manufai  nd   spinne 

Mills,   Queensbury,  Bra  Herd.     Mr.   f.  chairman 

of  that  company  and  also  d<  puty  chairn 

Railv        I         pany.       A   magistr;  lieutenant  fcr 

Oxfordshire,  of  which  in  h  sheriff,  Mr.  1 

was  a  keen  sportsman,    ! 

His  eldesl    -  n   is   Mr.   J.  Kenneth     Foster,    meml 
1         ntry. 


Workmanship  and  Materials  of 


>\  ^i-Kmariship  and  a 
the  Highest  tjuality, 


PECKEXT&      MOTiVES 


ATLAS 


Sptv  Gauge. 

PECKETT  &  SONS, 
LOCOMOTIVi:    WORKS,    BRIST 


MELLOWES  •Eclipse'1  Patent  Roof  Glazing 
&    CO.'S  FOR  RJOFS  OF  ALL   DESCRIPTIC 

1 

ilvrar  Coa.- 

MELLOWES  V  CO.,  I 

i.lrt.Eng.,&?8V'ctor-:iSt.,Wc<itmln-,tiy.Lnnr'-.-  S  w. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Closing  Prices. 


A  Year  Ago. 


Barry.  Ord 

Do.     Pref.  Couv.  Oni.  it",,     .... 

Do.     Def.  Conv.  Ord 

Caledonian.  <  Ird 

Do.    Pref.  ConY.  Ord.  (3%)  .... 

Do.    Def.  Conv,  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Cai  it  il,  No.  1  .... 

Do.    Coast  Cons.  Ord 

.  Pref.  Ord.,  1896   -I 
Central  London,  Ord 

Do.    Pref.    (4%) 

i 

Citj  A  South  L ion,  Cons.  Ord.. 



Furness,  Con.  Ord 


Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord.  . 
Great  Central,  Pref.  Ord.  (I 

o,  ( Ird.    ..... 

Do.     Def.  i  onv.  i  ird 

Great  Northern,  Pref.  Couv.  Ord.) 

Do.     D  ird, 

Do.    Cons.  '. 

Do.    Cons.B(6%) 
Great  Northern  (Ireland),  Ord.    ... 
Great  North  &  City  Pref.  0 
lit.  South.  &  West. (Ireland)  Orig, 

Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons.  . 

Isle  of  Wight,  1'f.  Conv.  Ord.  i  1%) 

Do.     :  ■                  Ord 
Lane,  and  York-.  Cons.  Ord 


ieo 

92 

69 

86 

64 

23 '4 
He 
lis 

1*2 
96 
63 
82 
45 
2612 

2 
47 


162 

94 
71 
87 

6412 
2312 

lie. 

212 

212 
98 
65 
84 
47 
2712 

212 
49 


Yesterday. 


58 

60 

29 

30 

21^4 

2214 

1112 

12 

64 

6412 

60 

62 

17 

19 

95 

96 

4618 

46  38 

43 

4312 

142 

145 

85 

12312 
35 
46^4 
77 
39 
8912 


38 
88 
124 
38 
47 14 
79 
41 
9012 


1E6 
89 
69 
85 

63 

22^8 

5e 

2 

2 

94 
64 
85 
46 
32 

2  ?8 
50 

59 
31 
20 
1012 
5914 
60 
15 
93 12 
421s 
3912 
139 


160 
91 
72 
86 
6312 
22  ?8 

'8 

3 

3 
96 
66 
87 
48 
33 

31s 
52 

61 

32 
2012 

1034 

5934 

62 
17 
94 12 
4238 
40 
142 


»3  '8 

12034     121 14 
34  37 


5534 
82 
42 
90 


5614 
84 
44 
91 


156 
88 
70 
84 12 
62  34 
223a 
58 

2 

2 
92 
62 
E4 
44 
3012 

2?8 
50 

58 
31 

20 

1038 

5934 

60 
15 
93 12 
42 14 
3912 
139 

58 

121 14 
34 
5412 
82 
42 
8712 


Closing  Prices. 


160 
90 
73 
8512  II 
6314 
23 

'8 

3 

3 
94 
64 
66 
46 
3112 

31a 
52 

60 
32 
20 12 

1058 

eoi4 

62 
17 
94 12 
4212 
40 
142 

?8  J 

12134  ; 

37 
55 

84 

44 
88I2 


A  Year  Ago. 


Yesterday. 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Ccrt.Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons 

Do.     4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.    . 

Metropolitan  District,  Ord 

Midland,    Pref.  Conv.   Ord.  (2|%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    .. 

Do.     Ord.    .: 

N.  Cornwall  (L.&H.)  4%  Pref.  Or. 

.Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Coils.  Ord.  ... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  &c,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (61 

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord.  

Vale  of  Glamorgan,  Ord 


108 

110 

131 

13? 

86I4 

86=4 

412 

512 

1034 

11 

13612 

137 

134 

136 

93 

95 

4112 

42 

105 

107 

1 

2 

37 

38 

69 

71 

1414 

1434 

6334 

6414 

57 

5712 

6712 

68 

31 

3114 

93 

95 

18 

20 

12P.34 

12914 

85 

87 

87 

89 

65 

67 

93,, 

IOI4 

1234 

1314 

204 

209 

106 

108 

102 

104 

41 

43 

4>4 

434 

67 

69 

103 

105 

33 

3312 

7912 

8OI2 

98 

100 

1C8 
132 

8534 

ei2 

Ida 
133 
135 

£4 

42 

115 

2 

3734 

66 

17 

6212 

58 

66I2 

2812 

91 

19 
13034 
102 

84 

42 
12 

1234 
205 

98 

105 

I  40 

312 
!  69 
109 

293s 

47 

77 12 
1  96 


110 
134 

86 14 

712 

1033 

13312 

137 

95 

4212 
117 
3 

38 14 

68 

1712 

63 

5812 

67 

2834 

93 

20 
13114 
104 

86 

47 

1212 

1314 
210 
100 
1C8 

41 
4 

71 
111 

2958 

50 

7812 


104 
128 

83 
612 

101s 
!33i4 
131 

92 

4012 
111 
2 

39 

66 

1714 

6234 

58i2 

6614 

2858 

91 

19 
13214 
102 

84 

42 

1212 

1234 
202 

98 
102 

40 
312 

65 
104 

2912 

47 

74 

96 


106 
130 

8312 
712 

1038 
13334 
133 

93 

41 

113 

3 

3912 

68 

1734 

63 14 

59 

6634 

28?8 

93 

20 
13234 
104 

86 

47 

13 

1314 
207 
100 
107 

41 
4 

67 
106 

2934 

50 

75 

98 


Colonial  Railways, 


Atlantic  a    N.W.  5°/     Guar.   1  '   Mi 

Bi  11.1.    t     ..   Ml     Deb.    Bds 

11, ,.  (',",    Income  Deb.  Stk 

,v    Lake   Huron,  Ord. 
Clgry  a    Bdmntn.,  4%  Cons    1 1 
Canada    Atlantic,   4".,   Cons.    1 
Canadian    N     Ontario,  "■:  '.,   Mi .   Dl 

lian  V  Quel  Bds 

Canadian  Nor.,  4".,    1-t   Mt.  Debs. 

'■1    Pacific    Shares    

Do.     4",,  Non-Cum.  Pref 

Central   Ontario,   .v  ,,    1-1    -Moil 

Demerara,  Original  Stock  

11.,.     ,        Pi  1  p     Pr<  1     Stk 

I,,,,     -i  %  Extension  Pref 

lii >minion   Atlantic,   Ord.  Stk I 

Do.     5%  Non-l  mo.  Pref.  stk 

Emu  Bay   ami    .Mount  Bischoff 
Grand  Trunk   Pacini  .    Isl    Ml     Bds 
Grand   Trunk  of  Canada,   Con-     stk 

|i".     Guar.  4%  Stk 

Do.     :.",,  l.-t   Pref.  stk.   Non-i  

Hi,,     5%  2nd        do do, 

Do.     1",,  3rd        il" do. 

Manitoba   S  w     Col     5  .,   1st  Mt.  Dh. 
Mashonaland  1st  Mori  Di 

Ho.         5%  linar.  Ml .   Debs 

Midland  of  w  .  Australia,  f  .    Debs.. 

Nakusp  &  Slocan,  4",,  Bds 

Natal-Zululand,  3%  1-1   Mt.  Debs.  .. 
Brunswick,  5%  1st  Mt.   Debs 

■   .>.  1, 1  .1    ..;  stk.. . 

.   a   Lake  St.  John,  1  6  P 

Quebec  Central,   Capital   stk 

1     5%   1st  Mt.   Debs 

1  4%    1-1    Mt,    Debs. 

,,  •■   a  Ottawa,  t",,  l-i  Ml    Bds 
Shswp.  ,v   Okngn.,    t"  .    1  -1    Mt.    Bds. 
Prioi    1.  -n    Bdi 
ouata  Rj .  B 

I      i  v    1: 
W  h!'i   "  


26 

98 

...  128 

104 

102 

109 

88 

99 

9 

5 


Foreign  Railways  (continual). 


Foreign   Railways  (continued). 


116 

118 

9612 

9812 

62 

64 

1314 

1334 

102 

104 

96 

98 

92 

94 

96 

98 

102 

104 

185>4 

18534 

103 

104 

106 

108 

40 

42 

118 

123 

92 

94 

15 

18 

38 

43 

4 

4ij 

101 

102 

2234 

23 

9312 

9412 

108 

109 

99 

100 

54 12 

55 

115 

117 

9512 

9712 

97 

98 

99 

101 

95 

97 

79 

82 

113 

115 

150 

153 

83 

88 

12 

13 

97 

99 

85 

87 

102 

104 

74 

76 

103 

105 

27 

30 

103 

105 

4 

412 

28 

100 
130 
106 

104 
111 

90 

89 

111 

126 


1  ■11i1.1l    irgentine  Cons.  Ord.  Stk.   . . 

Do.     Deferred  stk 

1  ''ii'  on  1  1  uguaj    i.a-iu.  Extn 

Do.         5%     Trot.     Shares 
Central   Uruguay   Northern    Extn.    . 
1 ''ii.  I  ruguay  of  .Mont,  video,  or.  Sk. 
Chilian  Transandine,   5%    Debs 
1  olumbian  N  1  1st  Mt.  Dbs. 

Columbian    Northern,    :■",,    Debs 

Cordoba  &   Rosario,  6'  ,,   1-t   l'i.  stk. 

Do  4  ■„   2nd    Pref.   Stk 

Cordoba  Cen.  5%  1  m    Isl   Pref.  Stk. 

Do.     ii",     Non-Cum.   2nd     Do. 
Crdba.  Cen.  B.  Ayres  Extn.  5%  Dbs. 

11  ica      

Railroad,   Pf.   6%    Non-cum... 

Cuban   Central,    Ord 

!      Do.  5J%    Prof 

Cucuta,  1, ■■.     1st    Mint.   Debs     

Egyptian  Delta,  ..   %  1  m,   Pf.  Shares 
Entre   Urns,   Ord.   Stock 

Ii".     5%  1st  Pref.  Stock 

Do.     2nd  Pref.  Stock  | 

Grand  Russian,  4",,  Nicolas  Bds 

G.N.  Cent.  Columbia  5j%  Mt.  Bds... 
Great  West,  oi  Biazil.  Ord 

Do.         6%  Prefd.  shares  

Guayaquil  &  Quito,    Stj  .1  0    5%   Bds 
[nteroc.  of  Mexico  (Acplcoto  Vera  Cz) 

Italian.  :;",,  liiv.  Bonds  

Kansai,  41%  1-1   Mort.  Debs.  Red.   . 

La    '  hi. ilia    A    1  ai.ir.i-       

ddina,    Ord.    Stock    

Do.         5J%   Pref 

1, una.    Shares    

Manila,    :.",,    Pref 

Mexican,   Ord.   Share  Cap.  stk 

Do.         1-t   Pref.  8%  do 

1 1  2nd  do,     6%  do,    

Mexican    Eastern    5        Del       Red.    . 
Mexican    Southern,    1  ird     Stock    .... 
Midland    1  ruguay,  1  ird.  Stock 
■  ,,  Bonds  ' 

Namur    v    1  ,iege    1  ird 

Do.         Pre!     '-'ii'     || 

lit.  Bs 

N'itratc  Ord  

"ill 

E.  Stk 

1 
... 


98 

89 
712 
912 
6I2 

83 

95 12 

85 

82 

98 

54 
101 

75 

£0 

34 

83 
4*2 

IOI4 

99 
834 

4312 

91 

62 

83 

62 

1034 

12 

4712 

89 

70 

98 

5 
6812 
Ilia 

l'« 

3 
35'2 
13212 
7312 
104 
103 
15 
101 
1214 
2712 
94 
1334 
13]2 
29 
17'4 
102 
19 
2212 
88 

3 
17 
92 
94 

112 
26 

214 

434 
204 
114 

43„ 

102 
6I-1 
88 
ICO 


99 

91 
8 

10 
7 

85 

9612 

87 

83 
100 

56 
105 

80 

91 

35 

85 

1034 
101 
9U 

4412 

93 

64 

86 

64 

III4 

1212 

4812 

90 

73 
100 
5'2 

6912 

1138 
218 

314 

36 
13312 

7412 
106 
104 

17 
103 

13 

29 

97 

1414 

14 

31 

I8I4 
104 

20 

2312 

90 
312 

18 

94 

96 


514 
206 
116 

5>a 

10212 
612 

89 
102 


1  mini  ,,1  tin    Havana,  5%  J.n.  Ked.    100 


I  ruguaj    Northern,    .  '      Pn  I    -ik.    . .  30 

rS    Pi     1st    Ml     1J%  Gld    Bd  £6 

\  era   Cruz  (Mexico),   6'      1  11m.  Pref.  7 

Vera   Cruz  Ternil.   41%    Dbs     Red.. .  1C212 

West.  1  i  B    Ayres,  5%  Mt.  Bds.  Red.  Ill 

Western  of  Havana  .  .  .  .^ ,  1112 

Zafra  A    Hui  Iva    3%  Bonds  6I4 


102 

32 

98 

8 

10312 

113 

12 

6  34 


American  Railways. 


Alab.    Gt.    Southern,    Ord.    Shares    .  .1     25 
Do.  Pref.  Share.-      52 

Alab.  V  "il.  Ts.  &  Pac.  6%  "  A"  Bid.        6I4 
Do.  "  B"  Deferred         716 

Atchison.   Topeka   &   Santa   Fe   Com  117'2 

Do.           5%  Non-Cum.  Pref.  106 

Atlan.  1st  Leased  Lines  Rental  Trs.  107 

Baltimore  &  Ohio.  Common   113J2 

Do.            4%  Non-Cum.  Bid.  93 

Chesapeake  &  Ohio,  Common   8312 

Chicago  Gt.  Western,  Com.  Heg.Crts.  20 

Do.         4%    Prefd.    "  B "    do...  25 

Do.         .">",,      do.      "A"    do...  35 

Do.         4%    Deb.   Stk 60 

Chicago,  Milwaukee  &  St.  Paul,  Cm.  147 

Do.         Prefd 165 

Cleveland  &  Pittsburgh,  7%  Guar...  85 

Denver  &  Rio   Grande,   Common    ..  39 

Do.     [New  Co.]     do 39 

1     Do.                   ,".",,  Non-Cum.  Prefd.  81J2 

Do       [New    Co. J          do 811_2 

Erie.  Common   2B34 

Do.          4".,  Non-Cum.  1st  Prefd.  45'2 

Do.          4"„     do.     2nd     do 35 

Great    Northern  (U.S.A.)   Prefd }^9 

Illini  is  Central,  Common    ,5^ 

DO                        I i      1  no  -,     4%  10° 

k;u,-.i-  lit '.   si  uthi  in.  Common   ...  36 
Do.  '            Non-Cum.  41',,  Pref. 

Louisville   and    Nashville    15012 

Minora     SI.    Paul    A   S.   st.M.inr,   Cm.  137 

Do.     Prefd.  Stk,   Non-Cum 154 

Do       1      1  -  as.  fl  1. 10,  sik.  Cts 9^)2 

Missouri    Kan  as   &  Texas,   I  42J2 

Do.         \  m-Cum.  4%  Prefd £3 

'in.  Prefd J4 

:    Mexico,  4%   Non-Cum.    I'M.  §3 

Non-Cum.  2nd  Prefd.    . .  ,SX  ' 

1     lit.    and     llml- 1  ai     1:  ivei  ^? 

New    York,   Ont.   a    West         1  £5 

1          ton 104 

=0 

ific,  Capital  stk c7i„ 

I .  ania      ,  ~, 

Pittsburgh,  F.  Wayne  &  Chic.  Gr.  7'/,  1?1 

°2J2 

- 

Do.          2nd          do.  — 

48 

I'-.        Prel 85 

...  123 

tp.  stk.    . .  12/:2 
2834 

Ii"  6512 

123 

....  188 

ii-                     n  Cum.   Prefd.    . .  103 

20i2 

4512 


27 

54 
6S4 

916 
118 
107 
109 
11412 

95 

8412 

25 

30 

40 

65 
148 
170 

89 

40 

40 

8212 

8212 

29 14 

4612 

37 
141 
14512 
103 

33 

15112 

141 

158 

95 12 

43 

75 

79 

64 

2,3, 
123 

46 
105 

92 
141 

68 
176 

6312 


4812 
87 

128 

128 
2914 
66I2 

128 

I88I2 

1C4 
2112 
4612 
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ACCIDENTS 

OF    ALL    KINDS, 

Sickncsr,        Employers'  Liability, 
Burglary  8  Fidelity 

Guarantee  Risks, 

INSURED    AGAINST    BY     I  III: 


RAILWAY 

PASSENGERS    ASSURANCE    CO., 

ital    (fully   subscribed)    £1,000,000. 
is  paid    £5,700,000.' 


64,     CORNHILL,    LONDON. 

A.  VIAN,  Secretory. 


I 


-\ 


Founded  1871. 


rw^fiJ15«  (Empowered  by  Special 

-*-  m.m.^4  Aot  of  Parliament.) 

OCEAN 

Hceiocitt  anb  6itarattfcc   g    g 
g    *    *   Corporation,  cSimitco. 


Assets  exceed 


£2,000,000 


Claims  paid  over  •  £7,500,000 

Accident  Insurance  of  all  kinds. 


Fire 


Burglary. 


Fidelity    Guarantees. 


Tramway  Insurance. 
Insurance  and  Inspection   of     Boilers.    Lifts, 
Cranes,  Engines.  Electrical  Plant,  &c. 

HX^to   @ff ice :  MOORGATE  STREET,  LONDON. 

General  Manager  4  Secretary,  RICHARD  J.  PAULL. 


HIGH  YIELDS  ON  RAILWAY  STOCKS 

( )ne  "l  the  more  attrai  tivefi  of  theBril       R 

market  at  the  presenl  time  is  the  comparativi 
of    return.     Indeed,    d  ion     in    prii  i 

with  some  recoi  i  i  \    in  di\  idend      ! 
"ii  tin-  class  "I  securities  practically  into  line  with   rail 
investments  in   othei    parts  oi    the  world. 
credit  which   may  have  hitherto  i  I 

has  been  reduced  to  a  minimum.     About  fifti 
3  to  3|  per  cent,  was  considered  an  adequaf  -   i  torn 
the  ordinary   -tucks,  and  upon  the  pre-ordinary 
the  yield  was  very  little  more  than  z\  per  cent,  on 

age.     \'<»\\   the  lowesl  rate  oi  return  I  on  any 

British  railway  security  is  £3  9s.  per  o  nt.,  on  51  1 
as   London  North   Western   3   per  cent,  deben    ire   stock, 
and  "ii  the  ordinary  stocks  it   ranges  up  to  rably 

mme   than   5   per  cent.     In   the   presenl    article  we  will 

.1  few  ol  the  higher  yielding  securities  as  exam 
of  the  attractive  rate  oi  interest  to  be  obtaine  1  at  the  pre- 
time.     Tatt  Vale  ordinary  stock  has  received  adividend 
foi    the  pasi    year  "I  4  per  cent,  and  is  quot 
dividend.    The  yield   on  this  security  1-  ovi 
cent.,  and   although   the  traffic  oi    tb    1  til 
mineral,  it  has  shown  remarkable  steadiness  in  its  av; 
distributions.     Another  ordinary  -tuck  affording  a  hi 
rate  of  return  is  that  oi  the  Hull  and  Barnsley  Railv 
For  the  yeai    1909  the  dividend  paid  on  tl  :  was 

£2   17s.  6d.,   making  the  return   ai    the  pn     a\    \    ' 
55^,  about  5'   per  cent,  upon  the  money.     In  tin- 
it  is  true  last  year's  dividend  was  the  highest  in  the  history 
of   the   company.     1)11   the   other  hand,   the   progress   of 
the   undertaking   i-  verj    marked,   and   the  developm 
at    Hull   and    in    the   South    Yorkshire    coa 
further  improvement  in  the  dividend ,whils1   the  pro] 
inent  with  the  North  Eastern,  if  carried  into  ei 
will   strengthen   its   financial   position.     Another  ordinary 
stock  yielding  a  good  rate  of  interest  1-  the  London.  Till 
and   Southend  ordinary,  quoted  a1   112     1  di\    lend.      For 
the  yi  ai    [909  this  stoi  k  rec<  ive  1   s:  pei  1  ent.,  at  which 
the  vield  is  rather  more  than  5  pei   cent.      I 
was  raised  lasl  year,  in  spite  oi  considerable  addition  to 
the    capital    ranking    for    dividend.    The    <  also 

took  advantage  oi  the  exceptional  tram'  from  the 

vi-it  of  the  Channel  Fleet,  which  produced  a  special  revenue 

of   about    (u, to   strengthen   the  depi  m   funds. 

Vmong  Mi.    In'  ii.    1  1  tt(     oi  return  on  any  leading  railway 
securities  is  that  provided  by  the  South  Eastern  prefc 
ordinarj  stock,  quoted    l1    1         c  dividend.     On  the 
ot  last  year's  dividend  of  =,'.  pei  cent,  the  yield 

I  here  1-  a  fair  prospect  that  lor  thi 
tin-  security  will  receive  its  lull  1.1  cent.,  the 

extra   '.  per  cent,  representing  only  £25.000.      Should  the 
full  rate  be  p., id.  the  return  would  be  ini  1  the  high 

figure  oi  £5  12s.  1 ent.     Another  -took  which  i-  yielding 

a  good   return  1-  the    arbitration  prefere.ice  issi 
London,   i  huh  no    .01 1    Dov<  1    Railway,   qu  '  7  .■ 

It  i-  entitled  to  .p'   per  cent,  when  the  profil  but 

during  the  last  12  months  only  ;,',  per  cent,  has 
although  at   the  close  of  the  year  a  hig 
carried  forward.     The  yield  on  tin-  security 
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and  with  the  reversion  which  it  possesses  to  a  further  i\ 
per  cent,  of  dividend  it  ranks  among  the  cheapest  of  Home 
railway  junior  stocks. 


CANADIAN  RAILWAY  RESULTS. 

The    dividend    declaration     of      the    Canadian    Pacific 
Railway    Company,   announced   on   Monday,    is,   like   that 
ot  the  Grand  Trunk  which  preceded  it.  quite  as  satisfactory 
as  should  have  been  expscted.     In  the  case  of  the  latter 
company,  the  result  was  indeed  much  better  than  antici- 
pated, because  of  the  large  reduction  in  the  engine  and 
car  renewal  suspense  account.     The  fact  that  so  large  a 
sum  as  £255.000  could   be  appropriated   to  thatpurpose 
after  payment  in  full  of  the  divi  lend  on  the  second  pre- 
ference  stock,  justifies    the  hope   that    the   Grand   Trunk 
has    now    emerged    from    the   period    of    depression    that 
ervened    upon    the    American    crisis    ot    1907.     Traffic 
receipts,    a-   witnessed    by    the   return    tor    the    last    week 
showing  an  in<  rease  ot  over  /  18  000.  are  steadily  impro\  ing. 
and  it  can  hardly  be  doubted  that  from  now  on  the  dividend 
position    will    -how    improvement.     It    i-   quite    possible 
that    the   third   preference   -toil;    may    not   participate   in 
the  distribution  as  soon  a-  seems  to  be  expected  by  some 
student-  ot  Grand  Trunk  finance,  but  there  1-  110  question 
that   those   holders  who   exercise   a    little    more   patience 
will  have  their  reward.     A-  regard-  the  Canadian  Pacific. 
there  i-  no  need  to  look  ahead.     It-  prosperity  is  aboun  Inl- 
and assured.     With  regard   to  it-  presenl    an  1   its  future 
it  is  almost  impossible  to  exaggerate.     The  extent  of  its 
mileage  and  it-  business  none  but  those  who  have  traverse  I 
the  territory   covered   by   it-   main   line-  can   adequately 
appn-ii.it..      r,.  what   it'  will   ultimately   attain  probably 
•    en  of  those  1  oncerned  in  it-  operation  would  venture 
1,1  prophesy.     The  outlook  ot  British  America  1-  too  vast 
1,1    be    weighed    quantitative!}    at    the   beginning    ot    the 
twentieth    century.     01    one    thin-    we    may    be  certain. 
thai    lf   w'll   become   a   country   of   great    prosperity^  and 
that   th  :  (   ma  ban  Pacific  will  continue  to  advance  with 
the  expansion  of  Canadian  resources.     In  the  circumstances 
ive  course  pursued  by  the  directors  is  the  more 
to  be  commended.     The}    have  been  content   to  proi 

taking  care  to  provide  a  solid  foundation  for  the 

future.     Those  observers  who  have  followe  1  their  methods 

wiU   be  quite  contenl   with   the  dividend  just  announced. 

Ot  the  company's  ability  to  p  ,v  more  thin  th  1  ent. 

annum  there  is  no  question;  an  1  tin-    Cat  seems  to 

led  io  some  expectation  ol  an  increased  distribui 

lli     enormous   surplus  of    Sio,8oo,obo    which    1-   carried 

>■!   indicates  that   the  direi  toi  -  an    determine  1   that 

'any  -hall  be  in  a  position   to  carry  out    to  the 

I    extenl    it-  obligations  to  ai  I    in   the  de\  elopment 

of  the  country,  ami  that  a-  regards  the  dividend  no  change 

shall  1"   in  I'ir  until  there  1-  lull  certainty  that  anj  im  n 

lintained  in  thefuture.     Thedirei  tors  arebuil  ling 
HP  '''  erity  of  1  co  npan}    in  a  waj    thai   few 

railway  administrators   could  follow;    but  the  results  are 
'ikely  to  justify  the  «  i  theii   policy. 


THE  MIDLAND  AND  NORTH  WESTERN  MEETING?. 

A.1    the  half-yearly  meetings  of  the  London  and     North 
We  on,  and   tin    Midland   Railway  Companies,  which 
repot  ted  1  e,  the  respective  <  ha 

nl    to  the  -irai    advantages  whicl 

p  nation.     Speak 

D  rim  'I'll  Pagel  remarke  1  thai 

the  Midland  Company's  projected  Iim    to  Halifax  wa 
now  1  to  dun    friendly  relal 

with   the   Lai  nd    York  hire  l  ompany,   they  had 

i"  pul    through  into  operation  which 

ol    Halifax  the  a  i\  an 


they  would  have  had  if  the  new  railway  had  been  con- 
structed.    Although    the   Midland   passenger  revenue   tell 
.  off  by    175,000.   there  was  an  increase  of  £97.000  in  the 
receipts  from  goods  traffic.     The  chairman  remarke  1  that 
the   .Midland    Railway  was  better  operated   now   than  it 
ever  had  been  ;    at  all  events,  he  could  speak  tor  40  years. 
That  had  been  brought   about  by  refusing  to  agree  that 
because  old  methods  had  been  in  use  for  years  by  men  of 
undoubted  experience  that,   therefore,   they   must  not  be 
questioned.' and  when  those  old  method-  would  not  stand 
the  test  of  investigation,  by  ruthlessly  casting  them  aside 
and  putting  others  in  their  place.     As  an  instance  of  better 
working  results,  h?  mentioned  that  in  five  successive  weeks 
at  the  en  1  of  the  half-year  they  had  a  record,  week  upon 
week,  of  the  largest  tonnage  that  ever  was  carried  on  the 
railway.     Lord    Stalbridge   was   absent,    through    indispo- 
sition,   from   yesterday's    meeting   ot    the   North  Western 
Company,   his  statement   to  the  shareholders  being  read 
by    Mr.   G.   H.   Claughton.     Reference  was   made  to   the 
assistance  they  ha  1  received  during  the  half-year  from  the 
closer  working  arrangements  with  the  Midland  and  Lanca- 
shire an  1  York-hire  Companies,  whilst  the  facilities  to  the 
public  had  been  in  no  Way  curtailed,  but  in  many  respects 
improved.     The  recently-instituted    daily  express  service 
between   Birmingham   and   Coventry     and    Broad    Street 
was  rendered  possible  by  the  recent  working  arrangement 
with  the  North  London  Railway,  and.  at  the  same  time, 
they   have  helped  the  North  London  Company  by  intro- 
ducing a  new  traffic  over  their  line.     With  regard  to  the 
award  of  Sir  Edward  Fry.  the  increased  ci  >st  in  wages  during 
the  past  half-year  was  £30.000.     The  company  has  carried 
out  the  award  both  in  the  spirit  and  the  letter,  and  in  the 
differences    which    occurred    between    the    directors    and 
certain  sections  of  the  staff,  the  company's  interpretation 
of  the  award  has  been  upheld  in  every  case  by  the  arbi- 
trator. 


Weakly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  February  13, 
as  officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,930,681,  which  was. 
earned  on  21.466  miles  being  a1  the  rate  oi  £89  c8s.  9c!. 
per  mile  of  line  open.  For  the  corresponding  week  of  1909 
the  receipt-  oi  the  same  lines  amounte  1  to  £1,871,301,  with 
21,418  miles  open,  or  £87  7-.  4.1.  per  mile.  There  was  thus 
an  increase  of  £59,380  in  the  receipt-,  an  increase  of  48 
in  the  mileage,  an  1  an  increase  of  £2  ns.  3d.  m  the  receipts 
per  mile.  Thirty-six  of  the  returns  distinguish  between 
the  receipt-  from  passenger  and  goods  traffic,  arid  I 
show  an  increase  of  £11  ■    14-.  id.  per  mile)  in  the 

ipts,  and  an  increa  1  ol  £46,583  (or  £1  17s.  3d. 
pei  mile)  in  the  receipts  from  eon  !-  traffic.     The  aggregate 
ise  on  these  thirty-six  railways  for  six  weeks  in  the 
passenger  receipts  has  been  £43,424,  while  the  aggre 
increase  in  the  goo  1-  train,    was   £77,889.     The  a 
receipt-  oi  the  fifty-four  railways  for  six  week-  (January  2 
to  Februarj    i.;i  amounted  to  £11,327,222,  in  compai 
with  £11,190,061  in  the  corresponding  period  oi  lasl  year — 
an   im  1  I  137,161. 


The    Depreciation  "i   Consols  and   the    Remedy.      I   11     article   on 
this    -ub  Mackworth    B.    Praed,   which    appeared    in  a 

■  i--ui    ol   "  la.    Nineteenth  Centun   and  After,"  has  now 
1    riled  in  pamphli     form.      Ii  is  described  b\  the  author 
1 -in-   proposal   0  political     haracter,  by  which 

the  country's  credit  would  be  restored.     Mr.  Praed  considers  the 
pn  -.111  status  of  Consols,  which  now  -land  at  82,  as  deplorable, 
and  suggests  a  remedy  which  he  thinks  would  b<    ol   advantage, 
-  »ck  and  to  th<    G<  ivernment.     In  view- 
war  loan   will  shortly  h  1     renewed, 
some  practical  importance. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Tuesday,  March   i ;  Wed  M>nl  '' 

Ticket  Days, 

Mines Feb, 

General 

Minos Mar 

General  ....  „ 
Mines  ....  „ 
General 


23 
24 
14 
15 
3° 
3i 


Pay  Days. 
Feb.  25 

Mar.   16 


Continuation  Days. 

Mines     Feb.  22 

•General. . 23 

Mines        Mar.   II 

General     ,,     14 

Mines    

General , ,    30 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


} 

! 

X        April  I 


A-  1  resent.      Last  Week. 


Bank's  Coin  and  Bullion 

Reserve  

■Proportion   of    Reserve 

[*■  to  Liabilities 

is  in  Circulation 
Bank  Rate* 

□  Market  Discount 
.ors'  Clearing  House 
silver  bars,  per  oz.  (spot)  i 

-ols  (account)     .... 

icb  3  per  cents,  (ace  ) 
Paris  <  beque  exchange 
New  York  r  0  Jays  ditto 
Rio  de  Janeiro  excha 
Valparaiso  90-day  exch'ge 
Calcutta  transfers    .... 

ig  Kong  transfers   . . 
shanghai  transfers  .... 


i37.325. in 
:-,02I 

53  percent. 

427,528,150 

3  per  cent. 

r  cent 

£318,190,000 

24d. 

82 

981. 

25f.  17AC. 

84-841 
d. 

10  :  jd. 
IS.  4,'  .1. 
is.  9    1 
- 


£3".575.740 
£27.227.055 

51 J  per  cent, 

£27.798.685 

3  per  cent. 

2  J  per  cent. 

,'241,473,000 

23Ad. 

82A 

gSi. 

251.  18c. 

$4.84 

Fid. 

io§jjd. 

is.  4r^d. 

Holiday. 

Holiday. 


Same  Week 
Last  Year. 

f>  ,948.041 
508  per  cent. 

7.120 

3  per  cent. 

2$  per  cent. 

£-272,44^,000 

233d. 

84t 

96f. 

2$f. 

is.  3§id- 
is.  8Jd. 
2S.   3jd. 


:  10. 
cent.,  Jan.  17.  1907. 
..       Apr.  12,  1907. 

4 \ir   25,  1907. 

«4    ,.        .,       Aug.  1,     1907. 

0      ..        „       1 


7  per  cent. 
6      .. 


Nov.  7.  1907. 
Jan.  2,   1908. 
Jan.  II 
Jan.  .: 

Mar.  5.    190S. 
Mar.  : 

May  28,  1908. 
Jan.  11.  1909. 


2*  per  cent.    Apr.  1  1, 

3"    .,        ..       Oct.  7.    1909. 

4  „       ,,       Oct.    14.  1909. 

5  ..       ..       Oct.    21,  1909. 

Dec.    9,  1909. 
4       ..       ..       Jan. 

Ian.    19, 
J      „      ..       Feb.  9,  L910. 


Monej    is   now    very     1  mndant,    and   1    1  ig    seems 

-     n  the  Stork   Exchange  than 

have   obtained    foi     son         ears,    save    for    the    unknown 

,i  introduced  owing  to  the  abnormal 

finances.       [Tie    expenses    ol 

administration,  ol  o  urse,  g 1  as  before,  and  the  money 

as  usual.      It  is  merely  ■ si  i<  »n  ol 

this  mone)  be  taken     t  1  a  small  extent,  it  is  tru  : 

1    the  people,   and,    in   the 

main,    in  acoou  fa    large 

mim  whether    it    be    taken    in    largei 

ints  ol    the   smalloi 
numl  -  ins     who    arc    willing    to     su] 

isury  b)   wa\  ol  loan.     There  is  not 
much    difl  ar   a,s    the    mom  n< iney 

mai  I  ed,    but    there    is    some.       Win  n    .1 

numl  'in:.:  high  credil  create  seouriti< 

which  th'  ,  the  amount  of  .banker's     redit 

a\  ail  1  d,  and  a  tendency  to 

inflal :  ■  ■    ig  tnd    il     this    operation 

.  u  hich,  ha\  ing 
lehind  it,  -    tnlimited  credit,  the  conse- 

quen  not    different.       It    is.  .  ,    .1    question 

.1-   the   result   of   th<  ibed,    the 

id)     inll.il.  il,    .mi! 

and   danj  low.      II 

this  .  we  should  expect  to  find  the  exchanges 

I  a  drain  ol  gold  takii  S  1 

nuch  imli  ■  -<•  mo\  e- 

menl 

1  the 
- 
I:  Bank   R 


her   reflux  n   th<-   p 

vvhili 

time  I  h<   a  live  note  1 

that    the    Res(  rve    is     •  .1    million 

The  othei 
■    no   very   special   significances.      Publii     D 
£  1,1  37,000  up,  and  Othei    Deposit  by  J&52G, 

ted  for  bj  a  di  •    .        00  in 

Securities,  I  i  ame. 

As    the    result      |    all   changes    the    Ratio   ol    Res 

•   and  a  third   up  at    53  hich 

o  >mpai  es  n  il  on.  Feb         '.1 7th,   1 

The  trade  ol   the  countrj    continues  to  maki    steady,  if 
sl« ;\\  pr< igress,  and  the  week's  traffic 
railways  show    the  declines  year  more  than   ■ 

good,    with    25    per    cent,    to    span         I  tter    yield 

afforded  b)    tl  ks,  a  subject   to  which  we  refer  in 

in,    is   also    ia\ ourabli  ■     incoming 

1  in nt    holders.      Evidence  of    investment    demand    is 
shown  by  improvements  in   some  of  the  less  conspicuous 
Preference  stocks,   su   h  as    Alexandra   Preferred,   Fui 
4  per  cent.  Preferred,  Hull   t  per  cent.  Preferred,  and 
Talbol     Preferred.      Government    stocks    ha    1  been 

active,    which    is    not    surprising,    seeing1    that    the    n 
extreme  supporters  ol    the  Gi  vernment,   with  their  allies, 
desire  to  use  the  state  1  1   the  nati      al  fi 

belaboui    theii    antagonists   and    enforce    revolutionary 
changes     in      the     Constitution.      Colonial     I  nent 

securities  have,  howevi  r,  been  better,  and  there  have 
some  improvements  in  Foreign  Railways,  though  this  1 
nol    appl)    to    the    Argentine   lines.       Pui  2nd 

Di    entures    are    up    several    points.      Mexican    stocks  are 
also  for  the  most  part  higher.      \  g  the  atten- 

tion ol    the   market    has,   however,   bei  upied   by   the 

advance  in   Rubber  shares,   which  in  some  cases 

ed  dangeroush  far.  As  the  result  of  many 
fluctuations    Vmericans  an    rather  higher  on  b  il 

[Ti<     week    as    a    whole    has    not    been    eventful. 
Saturday  Trunks  were  maintained  at  the  coi  s 

rted  last  week.  \  n<  1  is  were  also  better,  and 
Home  Rails  showed  numerous  small  tdvances.  On 
Moiidax  the  advance  continued,  especiall)  in  London  and 
Si  hi  t  h  Wis;,    n     Defi    1  ed,     vvhi  but 

is    reacted.       The    following    i\.iy    the    tone    was 
irregular,  but  then-  were  still  adva  1  ed  in 

Ik    in-    Rails,    and    Great    Eastern    rose    i|.       Ameri 

ever,    warn!    hack.       On    \\'i  (Inesday    the 
rises    in    Home    Kails    were    th  ntral    '84 

I';  1  f erred,  and  London^  Chatham  ai    l  I  >  iver  2nd  Preferred, 
1  Mi    ol     which    rose     1.      The    following    (lav    all    markets 
were    irregular,    except     Vmericans,    which    fell, 
definite  tendency  could  be  detected. 

Frida)  was  .1  dull  da)  in  ever)  respect.     Americans  fell, 
and   a    decline    took    place    in    Home    Kails    and 
though   the  latter  closed  above  the   worst.      The  inll 
•  I  the  ;     litical  situation  w  as  al 

falling  aw.u,  though  noparticu  -  >ming 

as   to  w  hy   tin 

manifest  than  ek.      Bi  ight<  n  "  A 

\\  estern  and  \    rth  West 

\  "   I,  and  many  Others  b)    smaller  fractions. 

rhe  principal  ek  follow  : — 

Name  of  Stock.         Rise.  Fall.                                                       Fall. 

British     Funds.  a     \   ..    — 

Consols,    21    per    cent.  — -  ..    jVj  Hull  and  Barnslcy  ....  —  xd  — 

Do.  (ace.)  2  J  per  cent.  —  . .    ,',-,  Lancashire  &  Yorkshire  —  s 

1  vs.  London  Br.  &  S.  Coast  —  xd  — 

3      . .   —    Do.     Deferred    —  xd  — 

Caledonian    .  .    —  London  Chat.  &  Dover  —    . .  — 

Do.     Pref.  Con.  Ord.     \  ..  —  London  &   N.  Western      ,    . .   — 

Do.      Def.   Con.    Ord.     |  . .   — ■  London  and  S.  Western   — 

d  London —  xd  —    Do.     Def.    Con.    Ord.  —  xd  — 

Do      Deferred —  xd  — London,  Tilbury,  etc. . .  —   • 

nd  S.  London  . .   —  xd  —  M  —  . .     '. 

—    . .    —  '  trict . .    — 

tral  Preferred      J   ..   —  Midland  Def.  Ord I  ■•  — 

Great  Eastern      1   •  •  —  North  1  . .   — 

Gt.Nthn.Pref.Con.Ord.     '.    . .   —    Do.     Def.  Ord ..  — 

Do.     Def.  Con.  Ord.       ;  . .  —  North  Eastern  O                   - .  — 
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Name  of  Stock.        Rise. 
North  Staffordshire    . .   — 

South  Eastern     — 

Do.     Deferred    i 

Tan*  Yale      — 

Colonial  Railways. 

Canadian  Pacific | 

Grand  Trunk  of  Canada     i 
Do.  4  p.c.  Guaranteed    i 
Do.  1st  Preference    . .   — 
Do.  2nd  Preference  . .      ' 
Do.  3rd  Preference  . .    i  \ 

American  Railways. 
Atchison  Common  ....  — 
Baltimore  and  Ohio  . .  -i 
Chesapeake  and  Ohio  :h 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Grande     3 

Do.  Preferred    — 

Erie  Common    1 

Do.  1st  Preference..  1 
Do.  2nd  Preference. .  — 
Illinois  Central  ....  1  I 
Louisville  &  Nashville  z\ 
Missouri  Kans.&Texas  2 
New  York  Central  . .  i 
N.Y.  Ont.&Western.  .  1" 
Norfolk   &  Western . .     — 

Do.  Preferred 

Pennsylvania 


Fall. 

Name  of  Stock.       Rise.  F 



Reading  Common     . .    3 

xd  — 

Southern  Pacific  Com.    iJ   .. 

,    _ 

Southern  Common    . .     J   . . 

xd  — 

Do.  Preferred 1 

Union  Pacific     }". 

— 

Do.     Preferred    ....    1 1   . . 

. .  — 

Fall. 


PERGONAL. 


xd 


xd 


—  >:d 


Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos  Ayres&Paciric  — 
BuenosAyresGt.Sthrn.  — 
Buenos  Ayres  Western  — 
Central  Argentine ....   — 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent.  1st  Pref. — 

Costa  Rica — 

Cuban  Central — 

Leopoldina — 

Mexican  Southern ....  — 
Mexican  Ordinary     . . 

Do.  1st  Pref.,  S  p.c. ..    - 

Do.  2nd  Pref.,  6  p.c.   ] 
Nitrate  Ordinary  .... 

Do.  Deferred   

Ottoman  (Smyrna  to  Aidin 


1 

1 
1 
1 

I 
li 


a         __ 


BANK  RETURN. 


The  return  oi  the  Bank  of  England  for  the  weds'  ended 
Wednesday,  February  16,  compared  with  thai  for  the 
previous  week,  shows  the  following  changes: — 

BANKING    DEPARTMENT. 


Feb.   17, 
1909. 


£ 
3,452,077 
12,062,803 
41,156,961 

14,731,155 

29,591,613 

25,317,625 

1,630,416 


Liabilities. 

Eti  st  

Public  Deposits   . 

'Other        do. 

7  Day  Bills    

GOVt.  SeCI 

Other        do. 

Notes    

Gold  and  Silver  , 


Feb.  9, 

1910. 


£ 
3,474, 
7,891, 
44,764, 

12, 

14,013, 
29,454. 

1,173, 


26,948,041  Reserve 27,227,055 

50.59p.c.  Ratio  51.69p.c. 

3  p.c.  Bank  Rate    :i     p.c, 

2ft  p..-.  Market  Hate 2J  ,,.c. 


I  i  b.  16, 
1910. 


£ 
3,489,999 
8,978,365 
14,238,501 

43,213 

14.013,424 

29.042,633 

27,126,025 

1,120,996 


Increase. 


£ 

15,909 
1,087,214 

30,538 
Decrease, 

411,892 


1,597,887 


Decrease. 


525,587 

Increa.se. 

1,072,300 


Increase. 
28,247,021  1,019,966 
53.04  p.c. 

.*!     p.c. 

I 


_ 


1,597,887 


Decrease. 


ISSI  1.   DEPARTMENT. 

£ 
35,402,410 
58,852,410 
27,798,685 

£ 
36,204,175 
54,654,175 
27,528,1S0 

Increase. 

Decrease. 

£          I 

74,745     told  and  Bullion. 

£ 
801,765 
801,765 

£ 

15  '  \'otcs  Issued  .  .. 

28,507,120  1  Circulation    

270,535 

CORRESPONDENCE. 


GREAT  WESTERN  RAILWAY  MEETING. 
Sir,  Permit  me  to  supplement  in  one  particular  your  ne  es- 
sarih  abbreviated  report  oi  the  meeting  oi  this  Companv  last 
Friday.  When  thi  motion  before  it  was:— "That  the  report 
"I  the  directors  .  .  .  be  received  and  adopted,"  I  spoke, 
and,  aftei  welcoming  the  first  appearance  there  ol  the  Chair- 
man "I  the  Railway  Shareholders'  Association,  said  : — "  From 
paragraph  g  of  thi  Report  it  appears  that  an  ejection,  or  a  mock 
■".  as  tin  i  ase  may  In  .  ol  directors  is  to  take  place  n 
ind —  Thereupon  the  noble  Chairman  interrupted  m< 


d 


ipii  <i  me, 
attempted  to  reason    with    him,   autocrati  all\ 


and   altln 

declined  t< •  allow  me  to  pn need. 

Now   Paragraph  9  ol  the  Repi  n   was  and   is  as  much  pari   ol 
the  Report  as  an;  othei   paragraph,  and   1  was  therefore  perfecth 
in  order  and   within   my  rights  in  taking   the  subject-mattei   o'l 
thai   paragraph  as  a  theme  mi  which  to  speak  in  preference  to 
any   other.        Had   his   Lordship  admitted   m\    right,    and   with 
ed   urbanitj    requested    me    to  defer   my   remarks,   the 
1  xion   ol    matters   would    have    been  different.     Perch 
m\     prophetic     idea    caused     a     ripple.     I    am,    vour    obi 
ant, 
I  j,   1  .<  inster  1  >ai  dins,    \V" 
l'i  bruarv   1 5,   1910. 


is   Ri  ixm  rgi  1. 


Mr.  D.  B.  Hanna,  third  vice-president  of  the  Canadian' 
Northern  Railway,  arrived  in  England  on  Tuesday  by  the 
Cunard  liner  "  Mnuretania."  Mr.  W.  Mackenzie,  president 
ol   the  company,  is  expected   shortly. 

Mr.  L.  Jones,  who  for  the  past  six  and  a  half  years  has  be<  n 
assistant  divisional  superintendent  oi  the  Great  Western  Rail- 
way at  Newport,  having  charge  of  the  Monmouthshire  section, 
has  been  promoted  to  the  position  of  divisional  superintendent 
of   the  Worcester  division. 

Sir  William  Thomas  Lewis,  upon  his  retirement  as  general 
manager  of  the  Cardiff  Railway  Company,  which  controls  the 
Bute  Docks,  has  been  presented  with  an  address  by. the  com- 
pany's officials.  When  he  became  assistant  engineer  in  1855 
the  coal  shipments  al  Cardiff  were  just  over  a  million  tons  per 
annum  and  the  dock  water  space  was  19  acres,  whilst  last  year 
the  coal  shipments  amounted  to  over  nine  millions  and  the  dock 
watei  area  was   1 63  acres. 

Mr.  James  Bell,  M.Inst.C.E.,  who  recently  returned  from  the 
position  of  engineer-in-chief  of  the  North  British  Railway,  alter 
fifty  years  in  the  compan)  's  service,  has  been  pn  suited  by  the 
stall  with  a  richly-chased  heavy  solid  silver  tea  traj  and  tea  and 
coffee  set,  with  kettle  and  stand  of  Georgian  design,  together 
with  a  cheque,  as  a  mark  of  their  respect  and  esteem  and  of  their 
continued  good  wishes  for  him  in  his  retirement.  Tin  pre- 
sentation was  malt-  mi  Thursday  of  last  week  by  the  com- 
mittee on  behalf  of  the  subscribers  .a  the  head  ofifi  es  "I  the 
company,  and  Mr.  Bell  expressed  his  thanks  tor  the  j_; i f t  and 
appreciation   el   the  kindness  which  prompted  the  presentation. 

Mr.    Wilson    Worsdell — In   referring    in   our   last    issue   to    the 
ement    of    Mr.    WiLson     Worsdell,     the     well-known    chief 
mechanical    engineer    of    the     North    Eastern    Railway,    it    was 
mentioned  that  he  had  been  in  the  service  id  the  North  Ea 
Company  fur  twenty-seven  years,  and  thai  he  wa  hing 

his  seventieth  year.  Everyone  who  knows  Mr.  Worsdell  would 
detect  the  error.  Mr.  Worsdell  was  burn  in  [S50,  and  is  con- 
sequent'} approaching  his  sixtieth  year,  but  he  ive  as 
many  men  of  fifty.  Although  he  retires  next  spring  from  the 
responsible  position  which  he  has  held  for  so  many  years,  he 
will  still  be  actively  engaged  in  engineering  an  1  social  pursuits. 

UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 


The  Underground  Electric.  Rail  ways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
January  ; — 

Metropolitan  District  Railway. 


Month  of  Jan. 

1910.  1309. 

£57,130  651,886 

26,772  30,862 


G  eceip  ts 

VVoi  king  •  xpenses,    ... 

Net  reci  ipts                                                  630,358  £81,524 

Baker  Street  and  Waterloo  Railway. 

Month  of  .hin. 

1910.  L909. 

receipts                                                616,804  £16,281 

Working  expenses                                              7,721  7,266 


Inc. 
or  dec. 
65,244 

I    9fl 

£8,834 


Inc.. 

i'523 
455 


668 


Set  re  leipts  69,083  69,015        + 

Great  Northern,  Piccadilly  and  Brompton  Railway. 

Month  of  -Jan.                                    Inc. 

1910.  1909.                          hi   dec. 

Gross  receipts                                                    629,796  £27,795  +              £2,001 

Working  expenses                                           14.227  14,316  —                   89 


\-,t  receipts    ..,  £15,569  £13,479        + 

Charing  Cross,  Euston  and  Hampstead  Railway. 

Month  of  .Tan. 

1910.  1909. 

:eipts                                                     617,287  £17,752        — 

Working  expenses                                                9,918  9,827         + 


\,  |  n  ci  ipts 


Gross  receipts 
\\  orking  expenses 

Net  receipts 


67,369  67,925 

London  United  Tramways. 

Month  of  Jan. 
1910.  1909. 

623,753  £22,321 

17,748  17,308 


65,013 


+ 
+ 


£2,090 

Inc. 
or  dec. 
£465 
91 

£556 


Inc. 
£1,482 

440 


£6,005 


£992 


Canadian     Pacific     Railway     Dividend At    a    meeting    of     the 

board  held  in  Montreal  en  Monday,  dividends  ol  2  per  cent,  on 
iln  preference  stock  and  j  per  rent,  on  the  common  stock 
were  declared  for  the  half-year  ended  December  31,  payable 
on  April  1  next.  It  was  also  decided  thai  at  the  same  time 
a  further  sum  equal  to  '  pei  cent,  be  paid  on  the  common 
stock  oul  nt  interest  on  the  proceeds  of  land  sales.  After  pay- 
ment nf  working  expenses,  fixed  charges,  and  dividends  now 
declaied,  there  is  a  surplus  for  the  half-year  ol  $1  1,611,917. 
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DISTRICT  RAILWAY   TRAFFIC  IMPROVEMENTS. 

New  Lay-Oi  Mili    Him    Park. 

r(  f,  .11. •  to  Hi"   remarkable 

.  -,  on  the  Metropolitan  District   Kailwav       1  hi 
1  .  1,  ,1  mi,  ,.1  thi  se  m.  ri  asi  -  is  their  progressive 
\,  we  showed  List   week,  the  average  improve- 
ment has  been  .it  tl  >i  £1  —  per  week  pei  annum,  so 
,,i    the  present    time   the   District   Company  is  earning 
,p   than  it  did  three  years  ago     an  in<  rease 
■  •I   nearly    \o  per  cent.      The   net    revenue   improvement   is 
sun    ;               narkable    foj    the   gain   in   traffi<    receipts   lias 

1 companied  by  an  actual  decrease  in  the  expenditure. 

These  results  havi    been  attained   by  using  the  most   up-to- 

hods  "i  working,  while  traffii    has  been  stimulated 

by  the  acceleration  ot    train   services  and   the  provision  of 

"  non-stop  "    trains. 

\t  the  half-yearly  meeting  held  last  week,  Sii  George  Gibb 
dditional  cars  wire  rendered  necessarj  bj  the 
multiplication  oi  trains  and  services,  and  we  understand  thai 
invitations  for  tenders  from  rolling  stock  builders  are  being 
sent  out  this  wet  l  end  The  new  cars  will  be  built  of  steel 
and  will  be  i  arried  on  bogies  having  a  longer  wheel-base  than 

in  use  at  present.  In  place  ol  rattan,  the  seats  ol  the 
third-class  non-smoking  carriagi  -  will  be  upholstered  in  rep. 
while  those  in  the  smoking  carriages  will  be  covered  with 
imitation  leather.  A  distinguishing  feature  of  the  District 
Railway.  i<"  lc,  viz.,  middle  duo,  ,  ope  rati  d  by  the  passengers 
will    be    ret. mud. 

Scarcely    a    month    passes    but    some    new   improvement 
in    the   District   train  services   is   instituted.      To-morrow   the 


lily    the    Ham  b 

At  tl,  will  be  pro\  idi 

follow  Foi     thi  ■  .ns    attending    the 

markets  an  earliei   nam  from  South  Harrow  will  1. 

at  5.5  .1  in        I  1  in  is  5..'i).      A  similar  1 

train  will  be  run  in  the  opposite  direction  \  later  tram  t" 
Ham  will  be  put  on  I  in-,  will  hi-  due  from  Charing 
<'n>ss  at  [2.35  •  the  last  tram  at  present  is  12.  >n.  An  earlier 
train  on  Sundays  will  start  from  Wimbledon  at  7.41  a.m.; 
the  present  hist  train  is  8.18  a.m.  An  earlier  train  will  also 
be  given  to  Putney  Bridge,  leaving  there  at  ,  to  a.m..  the 
ni  first  train  being  7.52.  Additional  facilities  will  be 
provided  from  the  Hi  brief  line  to  East  Ham  during  the  time 
,,1  the  busy  return  traffic  on  week-days.  The  Sunday  tram 
service  to  and  from  the  Ealing,  Hounslow  and  Harrow  hue- 
will  be  considerably  increased  This  is  n  ed  by  the 
1  vice  having  become  inadequate  through  the  number 
oi  passengers  who  are  availing  themselves  of  the  faci 
foi  taking  country  walks  from  the  stations  on  those  lines. 
Some  of  the  local  fares  on  the  Ealing,  Hounslow  and  Harrow 
lino  will  be  reduced.  The  South  A,  ton  train  service  will  be 
increased  by  about  50  per  cent,  both  week-days  and  Sue, 


TRAINING  MODERN  MECHANICS  IN  CANADA. 

Under  this  title  the  Grand  Trunk  Railway  has  issued  a 
very,  attrai  tive  and  interesting  booklet  which  shows  how  that 
companv  solved  the  problem  of  how  to  keep  itself  adequately 
supplied  with  well-trained  mechanics  and  draughtsmen. 
Several  years  ago  the  Grand    Trunk  Company  Started  a  class 


Single    Line    Diagram    of   New    Lay-Out   at    Mill    Hill    Park    Station. 


widening  at  Mill  Hill  Park  will  be  completed  and  the  addi- 
tional lines  und  platform  brought  into  use.  This  will  enable 
the  company  further  to  shorten  the  time  on  the  journey 
between  the  <  ity  and  Hounslow.  Another  step  with  the  same 
obje  t  is  the-  doubling   of   the  single  line  which  is  now  in  hand 

een   Hounslow     Town  ami   1  leston-1  lounslow.     The  name 

•a    Mill   Hill   Park  Station  will  be  changed   to  "  Acton   Town," 

i        1  I,  so  as  better  to  indentify  the  District  service 

with   the  important    town   of    V  ton   which   is  contiguous  to 

Mill    Hill    Park    Station       I  he    accompanying    drawing    is   a 

■  hue  diagram  oi  the  new  lay-out  at  tins  station.  For- 
merly it  was  only  a  two-road  station,  with  an  ordinary  junc- 
tion at  each  end.  The  figures  on  the  tli.c lm  ,1  m  ire  the  numbers 
of  the  levers  in  the  signal  box  working  lie  points  and  signals. 
In  some  cases    \    B  (     one  lever  works  more  than  one  signal 

rding  to  the  position  ol  the  points.  Only  one  signal  box 
1-  required  to  work  all  the  signals  and  points  shown  in  the 

1  gram,  and  then    are  only  27  levers  all  told, 
being    operated    b\     electro-pneumatii     power.     Other    mi- 
ni hand  a  1  idening  of   I  "utney 
•turn  to  provide  an  additional  down  main  line  I 
to  facilitate  the  workini               Wimbledon  trains      A  similar 
widening  is  in  hand  at    Hammersmith.     In   connection  with 
flu-  1.111,1   .1    more  convenient   exchange  with   the   Piccadilly 
Railway  will  be  provided  **• 
From  March       •       follow  ing  sei  \  it  es  w  ill   U                ited 
The    services    from    the    City    to    II  ,1 11111,1 -nut  h .     Richmond, 
Ealing,    Hounslow,    and    South    Harrow    will    be   accelerated 
during  the  major  pan  ol  the  da\       -           ,1  the  trams  will  be 

dited   l>\    ,1-   much   ,1-    5   minutes       ["he   South    II 
service,  which  is  now  in  the  normal  hours  half-hourly,  will  be 
made  a   20   minutes'   one        Additional    trains  will   also   be   put 
on  at  the  business  hours,  making  this  a  10  minutes'  Si 


for  its  apprentices.  These  lads  eagerly  took  advantage  o 
the  opportunity  lor  education  thus  ottered  them,  and  from 
that  time  onwards  the  system  of  training,  which  started 
with  a  small  class,  has  grown  year  by  year  until  at  the  present 
time  there  are  technical  schools  for  apprentices  to  be  found 
at  all  the  important  centres  throughout  the  entire  Grand 
Trunk  system,  and  there-  are  new  hundreds  of  pupils  attending 
them.  That  the  lads  who  have  attended  these  schools 
are  valued  lor  their  training  is  shown  by  the  fact  that  all 
the  large  railway  systems  in  Canada  have  a  certain  number 
,,l  these  men  in  their  employment  as  chief  mechanic  ,il  engineer.-. 
Moreover,  large  industrial  concerns  are  supplied  w  ith  draughts- 
men from  these  schools.  So  successful  in  this  respect  has 
the  Grand  Trunk  Railway   been  that    its  example  has  been 

d  by  all  the  great  railways  in  Canada  and  the  f  1 
States.      1  he  booklet,  which  is  illustrated  with  some  tw 
five   photographs,    makes   one   reflect    on    the   uie.it    part    the 
railways  oJ  Canada  arc  playing  in   the-  development  oJ   the 
Dominion  and  how  thoroughly  they  do  their  work.     Such  a 
railway  company  as  ihe  (,i.iii,I    Trunk  is  like  a  vast   machine  : 
and  the  technical  schools  of  the  company  supply  it  with 
and  other  portions  of  the  works  as  they  are  needed. 

Isle  of  Wiajit  Central  Railway.      The  half-yearly   accounts  show 
.m  in<  nd  a  deci  ease  in  ■  \j  1    -Inure 

..t  £18.      The  result  of  the  half-year's  working  i-  as  follows  : 
Traffic  receipts,  ^19,792  ;  working  expenses,  £ 
ion,-    revenue,  ^7,913.     This  ha-  been   sufficient   to  paj    the 
he  half-yi  1  the  A  and  B  debenture 

-nicks,  a  half-year's  interest   on   the-   1  ire  stock,   and 

the  minimum   g  to  the    Newport,    Godshill 

Lawrence    Rail  ■  1     mpanj .  ""i'"1 

crd. 
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"  ALL-STEEL  "  PASSENGER  ROLLING  STOCK  OF  THE  PENNSYLVANIA 
R  AiLKuAU- 

What  is  probably  the  largest  steel  passenger  ear  equipment 
JSdby any  raHroad  in  the  world  is  that  of  the  Pennsylvania 
Ra  Iroad  which,  with  the  ears  just  completed  and  those  1 
course  of  construction,  has  030  all-steel  passenger  cars      With 
his  rolling  stock,  the  Pennsylvania  Railroad  is  now'  to  start 
Se  operXn  of  all-steel  passenger  trains  on  some  of  its  lines 
of  densest    traffic.     On    August    12.    1906,   the   Pennsylvania 
Raitoad    Company    announced    that    all    future    passenger 
?qu  Pment  wovJld  be  bu.lt  ot  steel  ;    not  only  steel ^rame^  but 
steel  and   non-collapsible   in  every  particular.     In  design ^ 
the'ears  and  establishing  the  standards,  which  are  now  copied 
all  Pennsylvania  passenger  rolling  stock,  no  expense  has 
been  spared  by  the  company  to  build  a  coach  which  should 
ovideAe  greatest  possible  strength,  a  steel  framing  which 
u  ,1  not  be  affected  by  fire,  an  inside  lining  which  should  be 
absolutely  unburnable  and,  at  the  same  time,  one  that  would 
not  conduct  heat  or  sound.     The  Pennsylvania  Company  m 
November    1906.  ordered  100  all-steel  passenger  ears      Since 
ftat  time  additional  orders  have  been  placed,  and    here  are 
now  in  service  on  the  company's  lines  245  coaches      o lining 
c  Lrs     m  combination  passenger  and  baggage  car,    29  baggaSe 
cars!  18  postal  cars,  and  one  company  car  ;  a  total  of  324  can. 
In  course  of  construction  there  are   140  coaches,   34  dining 
cars    48  combination  passenger  and  baggage  cars.  4  baggage 
cars    J2  postal  cars,  27  mail  storage  cars,  and  11  baggage  and 
mail  cars.     The  Pullman  Company,   at   the  instance  of  the 
Pennsylvania  Railroad,  has  for  the  past  four  years  been  at 
work  designing  all-steel  parlour  and  sleeping  ears      Some  500 
Scars  are  shortly  to  he  completed  and  placed  in  service 
on  the  Pennsylvania  Railroad.     With  the  all-steel  passenger 
equipment   now   in  service  or  on  order,   and   some    250  steel 
cars     o   he   ordered   on  the    1910   passenger  equipment  pro- 
gramme    the    Pennsylvania  Railroad  will,    in    a   short    time 
nave  in  service  about  900  of  its  own  steel  passenger  cars,  and 
5oo  steel  Pullman  cars. 

GREAT  EASTERN  RAILWAY. 

Secretary's  Department  Dinner. 
The  Secretary's  Department  of  the  Great  Eastern  Railway 
held  their  first  staff  dinner  at  the  Great  Eastern  Hotel  on 
last  Monday,  Mr.   Powis  Lomas   (secretary  of  the  company) 
occupying  "the    chair.     About    sixty    were    present,    and    a 
thoroughly     enjoyable     evening     was     spent      An     excellent 
dinner     provided    by    the    company's    hotel    manager,    M. 
Amendt    was  followed  by  a  concert,  all  the  items  ot  which 
were  contributed  by  members  of  the  Department      In  pro- 
posing the  toast  "  The  Prosperity  of  the  Great  Eastern  Rail- 
way Company  "  the  chairman  alluded  to  the  loss  the  company 
had    recently    sustained   by    the   death    of   Mr.    Foster,     the 
deputy-chairman,  who,  he  remarked,  was  a  gentleman  in  the 
truest  sense  of  the  word,  and  one  who  always  took  the  deepest 
mterest  in   the  affairs  of  the  company.     The   geniality   and 
humour  of  the  chairman  contributed  not  a  little  to  the  success 
,,1    the  evening,   and  in  response  to  the  toast  of  his  health, 
proposed  by  Mr.   Le   Mare,   in  which  allusion  was  made  to 
the  early  daws  when  he  (the  chairman)  kept  goal  for  the  now 
famous    Tottenham    Hotspur    Football    Club,    the    chairman 
made   some   amusing    remarks   respecting   the   various  sports 
in   which   he  had    taken   part,   and  in   thanking  his  staff  for 
their  cordial  good  wishes,  expressed  the  hope  that  the  present 
amicable    relations    between    them    and    himself   would   long 
continue,  and  that  he  should  be  very  pleased  to  be  present— 
not    nece    aril;      is    chairman— at    any    future    dinner   which 
might   he  held. 

11  was  enthusiastically  decided  ih.it  the  evenl  he  made  an 
annual  one,  and  with  the  usual  thanks  to  the  committee  and 
Honorary  Secretary  (Mr.  F.  II.  H.  Thomas),  a  very  successful 
evening  was  brought  to  a  close. 


[February  19,  1910. 


Railway   I.mplovment  (Prevention  of  Accidents)    Act,     1900.-   ["he 

Hoard  of  Trade  have  given  notice,  pursuant   to  section  2  (i)oi 

!        \(1    that  they  propose  to  make  a  rule  with  respeel  to  the 

ub:ec,  0f  brake  levers  on  both  sides  ol  wagons      Copies  of  the 

.I,,,,,  Mli,.  ,-naj  I-  obtained  ,u  the  offices  ol  the  Board  ol    Lrade, 
No.  7,  Whitehall  Gardens,   London,  S.W. 


'•  |'l 


1 


Mi. 
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MEETINGS  AND  REPORTS. 


Feb      12  (2  MM.). 

Feb  22  {Tucs.).- 

Feb.  23  (IIYrf.).- 

23  [Wed.). 

Wed.).- 

Feb.23  (K/ed.).- 

mrs.).- 

Feb . 24  /  ■ 

/irs.).- 

Feb.  2=,  [Fri.).- 

Feb.  25  (/>'■)- 
Feb   -■  , 
Feb. 2 5 
Mai      1 

I  (lues.). 
Mar.     2 

Mar.    2  (IIV</.).- 
Mar.  15 
Mar.  [6 

V.ir.  22  (T«M.). 


FORTHCOMING   MEETINGS. 

Colne      Valley     and     Halstead      Railway 

yi  ii  1  ti  in  I  [1  >ii  >e,  E.i  .,  .1  ■ 

London    and    North    Western    Railway    [M 

!  it      I. 

Colombian   National   Railway   (Second   Debenture 

Holdi       1  n  Strei  t  Hotel,]   I    .  at  12. 

Furness  Railway  (Half-yearly),  14,  Great  George 

Street,  Wi    tminster,  at  12. 
•Isle     of     WiKht     Central     Railway      Hall  yi 

1 1,  tronnn  nger  Lane,  E.i       al 
Isle      ol      WiKlit     Railway 

nun         1 '     to    Hotel,  S.W.,  al    -  50. 
Marynort     and     Carlisle     Railway       Hal 

Station  Hou  e,  Mai  j  port,  at  12. 
English      Association     of     American      Bond      and 

Share    Holders    (Annual),    5,   Great    Win 
I     I    <    ,  .  1 1    12. 
Festinios     Railway     (Hall    yearly),    Portmadoc, 

!2. 

Vale     of     Rheidal    Light     Railway    (Half-yeai 

Street,     Wesi  minstei .     a  I 
i".  ,  1 
Cambrian  Railways   (Ilali        irlj       Euston    Hotel, 
N.W.,  al    i  ■    ; 
—Neath  and  Brecon  Railway  (Half-yearly),  Charing 

Hot  I.  \\  .C,  at  3. 
-Ross  and    Monmouth    Railway  (Hall  yearly),   St. 

Mar)  's  Street,   Ri  iss,  at   1.30. 
— Tralee    and     Fenit     Railway       11. 1  11, 

Victoria   mi  eel .  S/W  .,  al 
—  Alabama.  New    Orleans.  Texas    and    Pacific    Junc- 
tion   Railways     (Annual),    Cannon    Street 
Hotel,  E.C.,  at  12.30. 
-Caledonian    Railway     (Wharncliffe) ,     Merchants' 

Hall,  George  ><  [uare,  ( rlasgow,  at   1 . 
-Buffalo    and  Lake  Huron    Railway    (Half-yearly), 

14,  Cook  Stri  et,  Liverpool,  at  12. 
Watertord    and    Tramore    Railway    (Half-yearly), 
\\  .nil  ford    I '  1  minus  at  12.30. 
—Caledonian      R.rlway      Hall  yearly),     Merchants' 
1  [all,  Gei  Gla  sgow,  at  1.30. 

Metropolitan   Railway  of   Constantinople  (Annual), 

25,   Bucklersbury,   E.C.,  at  12. 
Ottoman   Railway   from  Smyrna    to    Aidin   (Half- 
i  ,   Winchester   1  Ion  e,    '.  .<  ..at  1 2. 
Followed  by  a  Special  Meeting. 


1  ifjtc  Returns,  Prospectuses,  and  all  other  items  of  fix  1 
intelligence  should  be  sent  as  early  as  possible  to  tin.  Ed 
The  Railway  Times,  12.  Norfclk  Street,  London,  It'.C.     (Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 

BARRY  RAILWAY. 


was  held  on  Thursday,  February   io, 
ol    Pi  VMOI  ih   (1  li, linn. m   ol   the  com- 


The  half-yearl}  m 
1;  irrj   1  >ocks,  the  Ear 
pany)  presiding. 

I'hi-  Chairman,  in  moving  the  adoption  of  the  reporl  and 
accounts  inn  analysis  of  which  appeared  in  our  issue  of 
-  ii<l  there  li.nl  been  an  addition  to  the  capital 
expenditure  of  £5,870,  most  of  which  was  <lu<-  to  the  expena  s 
incurred  in  the  passing  ol  the  company's  Acl  ol  1909.  'I  ho 
estimated  furtl  liture  on  capita]  account  was  £1  ■  ,- 

which     was     mostly     intended  penit     in      providing 

additional      traffic    facilities    .11     Barry.       The    total    revi 
during    the     half-year     was     practically     the    same     as    for 
corresp         ng     half-year     >•!      1908,      and,     in     view 
disturbed     tradi       and      weather     conditions,      he     had 
no    doubt     that     tin-    proprietors    would     consider     thai     the 
"  sull  11  tory.      Duo  1 

bad    weather?    the  1    traffic    had   decreased   by  £ 

1   i    merchandise  and  live  stock  traffic  had  increased  1>\  x  ■'  ■  '' 
I  'in-  minor,  il  receipts  showed  .1  decrease  of  £1,681  ;  the  shipi 
pts    wen     practicall}    the    same   as    in    the    corresponding 
■I.  whilst  the  dock  receipts  v  -.  and  the 

ipts  showed  .-in  increase  of  £1,391.  The  ina 
revenue    arising     from     rent     and    mi  nd    demui 

unounted  to  £622.    1 

''>'   ;6' .-5r   less  than    ii  vhile   the   total   working 

expenditure  was    in    excess  ol    thai    of    lasi    year   03    £2,461. 
1      ortunately,  during    the   last    half-} 

put    to  extraordinai  the  proposed  amal- 

gamation  oi    the   'l.itf    Vale,   Cardiff,   and    Rhymney   Railway 
undertakings.      These    proposals   seriouslv  menaced  the    pros- 
Barrj     Railw  1;  ,    and    the   costs    to   which    the 


company     had  their    intei 

mted  io  x  III! 

to  tin  :  by    1   \»  r 

ise   in  the  maintenance  of  way   and    w 
impared    with    the  r   ol     £< 

iboul     m .  1  i n  I \     b)     discontinuing    the    reservatio 

£2,5 newals,    ii    being    considered    that    the    amo 

isidc  and  a<  <  umulati  'I  would  '  I 

was  .hi  appn  1  1  ibli  ;,2io  in  th  icomotive 

arising  from  the  redui  tion  in  the  prii 
I  ',.    proprietors  would  observe  that  the  compan  . 1 1 i iiijr 

aside    £4,01 « 1    for    ri  n<  wals    of 
1  als  i't  carriages  and  wag 

tinuance    .1  thi    reserve  for  renewals  made  in  past  hal 
suffici  i,   in   the  opinion  of  the  directors,  being   all 

hat   purpose.     The  traffic  expensi  eneral 

charges  showed  an  incn  vely  of  £184  ;"11'  a 
Shipping  '  ipenses  showed  a  decrease  ol  £890,  despite  thi 
that  an  extra  sum  of  £100  had  1  or  the  renewals 

1  >l   tips  and  1 1  am  -,  and  an   im  1  easi    in  the  di  1  dging 
1  i   £817.     The  dock   working  and  repairs  showed  an  inci 
"'   £3i749i  which   included   -£1,250  sel   aside  for  the  first  time 
to  provide  a   fund    for  the  ultimate   renewal  ol  Iraulic 

appliances.  The  steamship  expenses,  including  x 
depreciation,  showed  a  decrease  as  compared  with  the  corre- 
sponding half-year  ol  £2,050.  Taking  the  whole 
working  of  the  steamships,  the  expenditure  amounted  to 
£27,678  and  the  receipts  to  £19,317,  the  result  being  a  loss 
oi  X-S.i'".  including  an  amount  ol  £5, sel  aside  for  depre- 
ciation. The  increase  in  rates  and  taxes  was  equal  to  £523, 
and  was  accounted  for  by  an  increase  in  the  poundage  of  the 
rates  levied  al  Barry.  The  working  expenses  for  the  half-year 
amounted   to  £246,000,    as    compared    with   £24  Had 

ii  not  been  for  the  costly  Parliamentary  contest,  instead  of 
the  working  expenses  being  60.55  l"'r  cent,  of  the  receipts,  they 
would  havi  been  about  57  per  cent.  If  the  various  iten 
expenditure  wen  considered,  il  would  appear  that  the  working 
of  the  company  during  the  half-year  had  been  economically 
conducted.  The  directors  had  had  applications  from  share- 
holders for  detailed  information  relating  to  the  steamship 
working,  but  as  the  directors  had  horn  negotiating  for  the  sale 
of  the  steamers,  they  thought  it  would  noi  be  to  the  interest  of 
the  shareholders  to  give  such  inform  ition.  He  said  this 
very  serious  consideration  had  been  given  to  the  question,  and 
with  an  absolute  desire  to  carry  oul  what  he  believed  were  the 
intention,  and  wishes  ol   the   shareholders  with  regard   to  the 

iships.    Tin   amount  of  the  reserve  fund,  which  at  thi 
of  June,   ono.  was  £56,482,  was  now-  £47,490,  the  differena 
being  £8,542.      This   had  arisen  chief!}    in  extinguishing  the 
liabilities  of  the  company  in  respect  of  various  accounts,  princi- 
pal!} in  connection  with  the  repairs  motives.    Altogether 
the    sum    available    for    distribution,   after   carrying   a    sum   of 
X  10,000  to  reserve,  and  after  providing  for  interest  on  the  deben- 
ture and  preference  stocks-,  v                 ,,,,  which  would  enable  a 
dividend  ol      j   pei   cent,  to  be  declared  on  the  ordinary  stork, 
leaving  a  balance  ol  £3,290  to  be  carried  forward.     Inai 
ance  with  .1  desire  expressi  d  b}  the  shareholders,  some  r<  fereni  e 
had  been   made  in  the  reporl  to  the  appointment      f  Mr. 
1  '  "  icher,    and    the    necessar}     resolutions    to   carr}     out    the 
arrangemenl    with    Mr.   Conacher  would   be    proposed    to    the 
shareholders. 

Mr.  I).  Davies,   M.P.  (deputy-chairma  ided  the  1 

lution,  and  the  report,  which  recommended  .1  dividend  at  the 
rate  ol  6{  pei   cent,  per  annum,  was  adopted  unanimously. 

I  In  Chairman  then  proposed  thai   Mr.  John  Conacher,  chairr 

man  ol  the  Cambrian  Railways  Company,  be  elected  a  director 

npany,  to  fill  the  vacancy  on  the  hoard  caused  b}    the 

10I  Mr.  Louis  Guerct,    ind  that  the  board  be  authoris 

pay  him  a   remi  er  annum  as  managing 

>  ir.      !  he  bi  1  11 .1  made  thi  -  in  pursuant 

rtaking  given    to    the    shareholders  that    the}    would 

obtai  on  the  board,  in  railwa}  mal  cially. 

Mr.   I).   Davies  seconded  the  motion. 

In  repl}   io  Mr.  David  Duncan,  the  Chairman  Mr. 

1  her  was  n,ii  expected  to  give  his  whole  tin 
but  he  had  undertaken  to  give  all  the  time  that  -  suffi- 

.  nil  111   and  control  of  the  company's  affairs. 

I  he  in. 'lion   w  .is 


Ross  and  Monmoutb   Railway.      I  ■   the  past 

half-year  were  £4,707,  and  thi   divisibl  including  £41 

brought   forward,  is  £2,977.      \  divid  -hare 
on   the  £20  ordinnr}    shares  is  proposed, 

carried    forv 
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RHYMNEY   RAILWAY. 

The  half-yearly  meeting  was  held  a1  Cardifl  on  Friday, 
February   11,    Mr.   W.   H.   Bell  (deputy-chairman  of  the  com- 

P  Thl  ChaSn,  in  moving  the  adoption  of  the  report  and 
nrrounts  fan  analysis  of  which  appeared  in  our  issue  of 
February  ?)?  rSd  to  the  fusion  Bill  which  had  been  with- 
drawn by  the  Tall  Vale  Company.  They  would  remember  th* 
[ast  year  the  Taff  Company  made  them  an  mi,  ,  huh 
was  accepted  by  the  shareholders.  They  also  made  an  offe.  to 
lh„  Cardifl  Railway  Company,  which  was  also  accepted,  and 
separate  Hills  to  acquire  those  two  undertakings  were  pro- 
.,.„.„,  t0  pariiament.  After  referring  to  the  fate  of  theseB  lis 
the  Chairman  said  that  negotiations  were  again  opened  during 
the  winter  bv  the  Taff  Company,  and  an  improved  offer  was 
made  to  the  Rhvmnej  Company  for  their  property,  rhe  direc- 
tors thought  that  the  terms  were  sufficiently  g 1  » fer  them 

to  the  proprietors,  and  an  extraordinary  mating  was  convened 
or  tha    day  (Friday),  but  inasmuch  as  the  '1  all   Vale  Companj 
had  withdrawn  the  Hill  the  meeting  would  not  now  be  neces- 
sary      As  to  what  caused  the  withdrawal  ol     the    Rhymnej 
Vesting  BUI,   it   might   be   stated  that  while  negotiations  were 
proceeding  with   reference    to    the     protective     clauses    of    the 
,],„   Railway  Vesting  Hill  in  case  it  passed  and  the  Rhymni ■> 
Rfll  was  reected  by   Parliament,  the  Tall  Company    withdrew 
h    ,     Bil      without     obtaining     their     consent     and     with,,,, 
consulting     them     on     the     subjecl         The     directors      report 
Amended     a     dividend     a,     the     rate    of     <£    per ^   cent. 
npr  annum    with  a  carry  forward  of  £.i/,.i/j-      lru*  naQ  D\e" 
'      earneTduring  the  preceding  sis  months,      rhe  sum  earned 
,'   \  was  large,  but  considering  the  state  of  the  coal  trade, 

and?he  troubles  they   .night   base   to   face,  it  dtd   not    appea, 

excessive.  ,. 

Mr    R    T    Martin' seconded  the  resolution. 

Sir  George  White,  speaking  as  the  largest  individual  share- 
holder  in  the  Rhymney  Company,  said,  in  his  opinion,  the  sale 
t0  the  Tall  Vale  Company  would  have  been  an  exceedingly 
,,„„,  arrangement.  They 'bad  had  the  opportunity  of  securing 
I  profit  on  their  £800,000  stock  of  something  approaching 
^600,000,  but  they  had  let  it  go,  although  it  had  been  the 
declared  polio  of  the  directors  for  the  lasl  20  or  30  years  to  sell 

1  Mr"]6  B  'ferrieh  argued  that  the  Rhymney  undertaking 
was  worth,  not  only  10  per  cent.,  but  more,  and  bis  opinion 
was  that  thev  would  do  much  better  b5  retaining  it,  and 
making  the  best  use  they  could  of  it.  He  denied  that  the  pro- 
posed bargain  was  a  good  one  for  the  Rhymne>  (  ompany.  II 
1,  was  go,  hose  was  it  that  they  allow,, 1  the  Taff  Company  to 
.hunt  them  when  it  suited  their  purpose?  His  advice  to  the 
directors  was  nol  to  treat  with  them  again. 

Mr  T  F.  Morel  thought  there  were  splendid  prospects  in 
front  'of  their  railway,  and  apart  from  the  shabby  way  in  which 
the  Taff  Company  bad  treated  them,  he  thought  they  ought  to 
refuse  any  proposal  excepl  on  a  10  per  cent,  basis,  placed  on,  ol 
course,  the  interesl  on  the  fresh  capital 

The  report  was  adopted. 


RHONDDA  AND  SWANSEA  BAY  RAILWAY. 

\t  the  half-yearly  meeting  last  Saturday,  Mr.  MORGAN  U. 
Williams  (chairman  of  the  company)  said  the-  directors  could 
confirm  what  they  told  the  proprietors  at  the  last  general  meet- 
ing—namely,  that  th'-ir  running  power  arrangement  with  the 
Great  Western  Railway  Company  worked  smoothly  with 
advantage  to  the  public,  and  in  the  interests  ol  both  companies. 
Bv  the  recenl  opening  of  the  magnificent  King's  Dock, 
Swansea,  now  beyond  doubt,  occupied  the  proud  position  of 
being  the  premier  porl  ol  shipment  in  the  Bristol  Channel. 
While  conducing  largely  to  the  development  of  the  commercial 
pro  perity  of  tb,  town,  the  district  and  country  generally, _  it 
must  prove  of  material  advantage  to  railway  property  in  which 
tli.ii    line  would   certainly  participate.     Railway  undertakings 

and  docks  had  a  elose  and  common  interest,  and  he  might 
venture  to  say  that,  in  conjunction  with  their  powerful  ally,  the 
Great  Western  Railway,  they  had  worked  harmoniously  with 
the  Swansea  Harbour  Trust  in  carrying  out  the  great  work 
which  they  (the  Harbour  Trust)  had  so  successfully  and  so 
speedily  broughl  to  completion.  They  hoped  and  believed  that 
in  the  future  thee  would  continue  to  pull  together  in  the  same 
friendh  spirit.  The  only  threatenine  cloud  in  the  commercial 
prospect  was  the  unfortunate  conflict  between  capital  and 
labour  in  the  colliery  districts.  It  was  to  bi  hoped  thai  wise 
counsel  would  prevail  and  that  by  mutual  concessions  n  serious 
disturbance  in  the  trade  of  the  covin  fry  would  be  avoided 


BRECON  AND  MERTHYR  TYDFIL  JUNCTION  RAILWAY. 

At  the  half-yearly  meeting  on  Friday,  February  11,  Mr.  II.  l<\ 
Slatterv  (chairman  of  the  company)  said  the  gross  receipts 
were  less  by  ,£2,692  than  in  the  corresponding  period  of  1908. 
They  had  ever)  reason  to  suppose  this  was  but  a  temporary 
set-back,  due  in  part  to  the  operation  of  the  Mines  Fight  Hours 
Act  since  |ulv.  This,  combined  with  the  general  depression  in 
trade,  had  doubtless  restricted  tin'  spending  power  of  the 
public  in  South  Wales,  and  their  passenger  receipts  had  been 
prejudicially  affected  thereby.  The  receipts  from  merchandise, 
less  cartage,  showed  a  decrease  of  £1,088,  which  was  partly 
due  to  the  working  arrangement  between  the  Midland  and 
North  Western  Railway  Companies,  and  consequent  diversion 
of  traffic  to  the  latter  company.  Mineral  traffic  was  down 
£1,166,  partly  due  to  causes  already  alluded  to,  and  partly  to 
the  fact  that  the  Powell  Duffryn  Steam  Coal  Company  had 
been  shipping  less  coal  at  Newport  during  the  past  few  months. 
Locomotive  powei  was  accountable  for  an  increased  expendi- 
ture of  £1,044.  Locomotive  power  also  showed  an  increase 
of  £400  under  the  head  of  turntables.  After  adding  the  balance 
carried  forward  from  June,  10.09,  accounts,  the  total  nel 
revenue  amounted  to  £24,723,  which,  after  allowing  for  deben- 
ture interest  and  other  fixed  charges,  left  £4,605  available  for 
dividend,  which  would  admit  of  the  full  dividend  on  the  first 
preference  stock,  and  1  per  cent,  for  the  whole  year  on  the 
second  preference  stock,  leaving  a  balance  of  £425  to  be  carried 
forward.  He  had  alluded  at  a  previous  meeting  to  the  large 
colliery  now  being  sunk  at  Bedwas,  and  was  glad  to  say  that 
good  progress  was  being  made  upon  the  surface  works,  and 
both  shafts  were  down  over  50  yards.  They  were  asked  to  pro- 
vide a  new  station  at  this  point,  where  the  erection  of  over  400 
houses  waiv  contemplated.  He  was  also  glad  to  be  able  to 
report  that  the  Powell  Duffryn  Coal  Company  contemplated 
sinking  a  couple  of  shafts  near  Pengam  Station,  and  had 
already  submitted  a  plan  showing  the  connection  with  the  com- 
pany's railway.  The  work  would  be  commenced  at  once,  and 
tlie  sinking  go  down  to  a  depth  of  700  yards,  so  that  they 
might  confidently  anticipate  a  very  large  increase  of  traffic 
from  this  source,  as  well  as  from  the  Bedwas  Colliery.  The 
report  was  adf  ipted. 


PORT  TALBOT  RAILWAY  AND  DOCKS. 

At  the  half-yearly  meeting  on  Wednesday,  Colonel  J.  R. 
Wright  (chairman  of  the  company)  said  there  was  an  expendi- 
ture on  capital  account  during  the  half-year  of  £12,375,  'be 
bulk  of  which  was  for  works  which  were  in  progress  last 
year.  They  had  increased  the  deep  water  area  bv  upwards  of 
]2  acres,  in  order  to  permit  of  further  future  developments  in 
the  way  of  dock  enlargement  and  of  coping  with  the  growing 
shipments.  A  new  power  house  with  new  machinery  was 
brin-  erected  upon  a  new  site.  By  the  removal  of  the  older 
power  house  an  addition  to  the  deep  water  area  of  the  dock  of 
ti  acres  could  be  made.  Turning  to  revenue  account,  they 
had  total  receipts  of  £58,249,  being  an  increase  over  those  of 
lie  corresponding  period  of  £2,00.'.  Practically  the  whole  of 
this  increase  was  in  shipping  and  dock  receipts.  The  total 
imports     and     exports    for     the     whole    of     1909     amounted     to 

2,043, tons,     being    an     increase     over    the    year     1908    of 

166,557  tons,  the  items  of  increase  being  principal!)  in  iron, 
pitwood,  coal,  patent  fuel,  ami  general  merchandise.  The 
expenditure  on  the  dork  undertaking  on  revenue  account,  he 
regretted  to  say,  was  increased  somewhat  owing  to  exception- 
ally heaw  floods  bringing  down  into  their  entrance  channel  a 
verj  serious  quantity  of  siltation,  which  had  to  be  removed  by 
means  of  bucket-dredging.  However,  he  was  glad  to  say  that  the 
stale  of  their  net  revenue  account  permitted  of  a  balance  being 
carried  down  for  appropriation  sufficient  to  maintain  the  rates  of 
dividend  paid  in  the  first  half  of  1909 — viz.,  the  full  preference 
dividend  at  the  rate  of  4  per  cent,  per  annum,  and  a  dividend 
on  the  ordinary  shares  at  (he  rale  of  3  per  tent. 
per  annum  for  the  half-year,  and  to  leave  a  balance  to 
be  carried  forward  of  £308.  Certain  negotiations  had  taken 
place  but  not  vet  fully  completed— between  the  Port  Talbot 
Company  and  Miss  Talbot,  the  result  of  which  would  in  his 
opinion  certainly  enable  them  to  make  the  necessary  extensions 

1.,  the  dock  facilities  for  dealing  with  increased  traffic,  and 
1,,  ,,.■,,  .,  dividend  at  the  rate  of  4  pel  cent,  per  annum  for  this 
yeai  011  the  ordinary  shares,  and  he  bad  foreshadowed  in  his 
past  addresses  |,,  them  the  termination  of  certain  agreements 
in  July  of  next  vear  which,  with  the  benefits  of  the  arrange- 
ments In'  had  already  referred  to,  would  result  in  giving  them, 
he  fell  sure,  a  1,  per  Mill,  ordinary  dividend,  ami  further  divi- 
dends    so   far  as   il   was    possible   for   the  directors   to   foresee, 
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would  nol  stop    il   six   pei   <■  nt.     In  tw three  years    Lime 

their  undertaking  from  a  dividend  earning  point  oi  view  would 

be  as  1  as  any  similar  undertaking  in  the  Bristol  <  hannel. 

He  would  onl)  repeat  whal  he  had  said  al  previous  meetings 
viz    "Do  nol  sell  your  shares— at  all  events,  too  hastily. 


GREAT  NORTHERN  RAILWAY  (IRELAND). 
I  hi    hall  yi  arly  meeting  was  held  on  \\  1  dnesda;    Febru  11 
,    Amiens   Stre<  1    Ti  rminus,    Dublin,    Mr.    Fane  Veh 
(cha'u  impanj >  presiding. 

:  11    Chairman,  in   moving  the  ■■'  the    report    and 

malysis    of    whii  h     appeared    in   oui    1--  n 
,  ;),  said  that  while  there  was  a  de<  r<  asi    in  thi 

..1  i'ii--:   and  second-class  passengers,  there  was  an   increase  in 
3  from  thoa   twoclassas  oi  £929,  whale  in  the  third 
c|ass    1  passengers    w  ried,    producing    an 

,g  1         iv,,,,  u.     etc.,   showi  d   an    increase   pi 
£1,350,  against  which  thej  had  to  set  a  decrease  oi  £5.3°2    '" 
mails;  that,  ol   course,   was  a  matter   beyond   their  control,  a 
reduced  subsidy  having  been  fixed  b)    the    Railwa)     Commis- 
showi  d  an  im  £6>3°9i  but  there  was  a 

serious  decrease  in   the  live  stock   traffic.       Altogether  27,557 
fewer  animals  were  carried.     As  regards  horses,  one  explana- 
tion  ol   thi    reduction  was  that  electric  traction  was  graduallj 
ousting  horse  haulage,  while  some  of  the  loss  was  due  to  the 
:  iinu-nt    making  smaller    demands    for    remounts     than 
formerly.     That  matter  was  engaging  the  attention  of  the  mili- 
tary  authorities,    and   it   was  hoped  that    the  result  might   be 
icial    i"   the    [rish    breeders.       The    mineral    traffic     had 
improved  to  the  extent  of  26,567  tons  yielding   an  increasi    ol 
■  ipts.    The  passenger  train  mile  ige  had  increas<  '1 
71  and   thi    goods  bj  >).7-'4  train  miles,  while  the  motor 
mileagi    had  been  reduced  by   1,598.     Altogether  there  was  an 
rom  public  traffic   of   £19,066,   but   the    total    traffic 
.1-  were  only  increased  l>\   £13,704,  because  £5,362   less 
«;h  received  under  the  Post  Office  mail  subsidy.     With  regard 
to  expenditure,  there  was  an  increase  of  £6,450  in  maintenance 
of  way,  w.nks.  etc.,  .? ',  more  miles  having  been  relaid  during 
ih"  half-year  than  in   the  corresponding    period.       Under  the 
head   ol  locomotive  expenditure,  running   expenses   showed    a 
ise  of  £9,908;  £10.(147  had    been   saved    in    coal,    while 
under  the  head  of  repairs  and  renewal-  an   ini  rease  was  shown 
of  £7,027,  which    included  £5,000  more  placed  to  thi    engine 
rem  wal    account   than    in   the  corresponding   period    of    1908. 
Renewals  to  carriages  and  wagons  showed    an     increase    ol 
£3,478,  and  traffic  expenses  were  up  by  £886;  of  the  latter, 
md    wages    accounted     for   £455.       The    working 
rises,  as    1  whole,   showed  an     increase    ol    £5,875.        \s 
regards  competitive  traffic  in  connection  with   Belfast,  Derry, 

stown,   Antrim  and  Strabane,  a   new  agreement  had 
entered  int. .  which  considerably  extended  the  pooling  arrange- 
s.  and  also  included  the  cross-channel  traffic  with  all  those 
places   except    Belfast.       Thai    agreement     would,    in    future, 
"  nsi  -  and  prevent   friction  at  thosi    points.       In  the 
net   revenue  account   they  had  debited   the  -urn     of     £12,153, 
h  was  the  balance  of  the  amount  over-credited  to  .revenue 
Vpril,    1906    (when    the    mail    contrai  1    expired),   and 
December,  1908,  pending  the  decision  of  the  Railway  Commis- 
sioners,    lie  had  alluded  to  that  liability  at  the  last  half-yearly 
ting,   and  it    had   now   been  discharged    out    of    revenue. 
•  was  one  item  on  the  credit  side  of  the  net  revi  me  account 
which  appeared  for  the  first  time,  viz.,  £858  interest  on  deben- 
Btock  ol   the  Castleblayney    Railway.       'That    was    some 
return  for  their  contribution  to  that  undertaking.     A  good  deal 
been  heard  in  the  past   about   that   railway,  and    he    was 
P'easi  to  report  that   th«    section  between  Armagh 

keadj  was  showing  reasonably  good  results,  as  it  alread\ 
omcthing  over  £8  per  mile  per  week.     As  regards  the 
md  Castleblaynev,  the  engineer  of  the 
''"'T"1;  id  met   with  unexpected  difficulties 

:  two  floating  bogs  m  n    Ready.      [Tie  bogs  were 
!       '       °us  a  nature  that   i.  had  bee,,  necessary  to  drive 
™ 'to  the  bed  rock  in  order  to  provide  a  unda- 

"•,'    "1",  !mV    ,,l",■  ";  tlv  delaved    the 

work,  but  they  had  every  hope  thai  the  line  w. 
during   the  coming  summer.  ' 

-■  M|„.ion'      P'     CaIRNRS     (deputy-<:hairman)     seconded     the 

newer  (h,l';rV   n|'KinT    '"   1UeStions.    «»id    "'at    their, 

'i;i;,ll-l.'l.,",M  -  spent,  but    they  pro, 

the  Bill  which  would  be  subn 
,,  -    the   close  ol    that 

""    '   -    "  ;    -•     •  isiderable   sum,    for  they 


to  fight   all  the  forci  Crown.     The   reduction   made 

in  the  contract  was  £9,500.    A  question  had  been  asked  about 
inding  accounts — £46,1    0   odd.     That    sum    appear 

be    high,     but    the    explanation     was    'hat    they     had 

ily,     £12,000     to     the     1  1    impany.       The 

arrangement  with  thi   1  Vrmagh  Rail- 

was  that    they   should  work  il  the   line   which 

did   not    at    po  •   them,    for     ;  '    the 

pts.     In  regard  to  the  issue  of  stock,  he  thought  the  1 
•t  advertising  it,  a-  I.  would  1-  its  value. 

Two  ol  their  hotel-  did  not  pay,  but  thi  1     II  •■ 

a    small    sum    on    its  1  tpil  il.       rhi     h   tels    helped    to    pro 

They    had    added   to    their  stock   three    new 
and    hi-   idea    was  that  they    should   replace   five 
ever)   year.     They  had   entered    into  a  conti  rebuilding 

the   Donabati    Station.       ["hi    approach  1      th<     Vmi 

.1   was   n,  t   a   credit    to   the  1 1  mpanj 
had  before  them  a  scheme  for  re-modelling  it.  and  il  thi   share- 
hi  [ders  did  nol  objei  I  to  thi   expenditure,  their  engineer  would 
lake  the  matter  in  hand  at  an  early  da 

I   ie  report   was  adopted,  and  dividends  declared  at  the  rate 
of  4  per  cent,  on  tin    pn  :•  n  nee  stock,  and  at  the  rate  of  1 
..11  the  ordinary  stock. 
A  special  meeting  was  then  held,  at  which  the  working  agree- 
meii:    between    the    Great    Northern    <  1  ity    of 

Dublin  Steam  Packet  Company,  and  thi  Dublin  and  South 
Eastern  Company  in  respect  of  the  City  of  Dublin  Junction 
Railways,   was  approved  by  the  shareholdi 

Subsequently  there  was  a  Wharncliffe  me,  which  the 

provisions  of  the  company's  Parliamentary  BUI  were  also 
appi  oved  bj   the  shareholders. 


MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

The  half-yearly  meeting  was  held  on  Thursday,  February  in, 
at  Broadstone  Terminus,  Dublin,  the  Hon.  Richard  II. 
\i    .iai   (chairman  of  the  company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  issui  ■ 
Februarj  5),  -aid  the  receipts  showed  a  moderate  increase, 
accompanied  by  some  increase  in  expenditure,  while  the 
amount  carried  forward  was  a  little  less  than  for  the  correspond 
ing  half-year.  Bearing  in  mind  the  poor  districts  served  by  the 
railway,  the  constant  reduction  of  the  population  bv  emigra- 
tion, and  the  tendency  to  increased  expenditure  in  all  business 
concerns,    there    was    not    much    cans,  mplaint.      The 

emigration  staii-tic-  showed  unfortunately  an  increase  of  5,318 
last  year,  as  compared  with  the  previous  year.  During  thi 
las!  seven  years  more  than  60,000  men  and  women,  most 
them  in  the  prime  of  life,  the  bone  ami  sinew  and  strength  of 
the  country,  had  emigrated  from  Connaughl  alone  (the  district 
principally  served)  to  the  United  States,  Canada,  and 
where.  Compared  with  English  and  Scotch  railways,  the 
highei  1  st  ol  fuel  in  this  country,  and  the  In  av\  expenses  ol 
freight  from  South  Wales,  told  enormoush  against  Irish  com- 
panies in  the  economic  working  of  their  line-.  In  the  year 
[899  their  locomotive  coal  cost,  in  round  figures,  £30,000.      Foi 

the  year  1909,  the  outlay  amounted  to  £50.000.     Dealing  with 
traffic  receipts,  he  said  then-  was  a   total    it  .   .  .-> 

Passengers  wen-  up  £308,  the  third  class  being  m«  re  bv  £947, 
but  first  and  second  showed  a  decrease.     The  first  were  less  b\ 
;,  and  the   second  by   £.'4.       The   increasing   numtx 

m  >toi    1  11-  serii  usly  affected  their  first-class  traffic,  and 

■  is  the  experieno    oi   railwaj  companies  generally.     Ten 

years  ago  first-class  ci  ntributed  1  ;  per  cent,  of  the  total  r< 

ers,  and   in  the  past    half-year  only    10 

-.   and  carriages   had    brought    in    an    additional 

sum   of  ,6'.,,44-       This  was   principally  accounted  for    by   an 

in      fish,      dead      fowl,      and     rabbit      traffic     corn 
by    p  trains.       There     was    an     in<  n  ase     of 

in     the     number    of    panel-     carried        1 .    ids     traffi  -     was 
better     by     £953,     but     mineral     traffic    had     yielded     £90 
I' ss      They  had  carried  altogether  4,47s  tons  more  than  in  the 
half-year,   the  principal  incn  .■   ;n  grain. 

feeding     Stuffs,    building   materials,    and    artificial    manures,    hut 

was  a  decrease  in  coal   and  round   timber.        Th 
from  live  stock  was  well  maintained,  being  £4.55   higher-     The 
numbers  carried,   compared  with   the  corresponding  hall 
showed  a   falling  off   in   ,  .       |,m,;;   in   pigs  an     mere.- 

15,134,   and    in   sheep   and    lambs  an    increase  of  20.713.        The 
larger  number  of  |  specially  gratifying 

the  present   high    price  of   pork    and    bacon,     their    production 
ought    to  1m-  profitable,   and    it    seemed  to  him   that     the    small 

idvised  to 
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turn  his  serious  attention  to  the  cultivation  of  this  branch  ol  his 
Ik  siness.     The  improvement   in  the  sheep  traffic  was  also  satis- 

1 tv,  as  for  sonic  years  the  numbers  had  been   diminishing. 

Recently  the  newspapers 'had  contained  articles  on  the  proba- 
bility <'l  the  embargo  being  removed  on  the  importation  into 
th  I  nited  Kingdom  ol  store  cattle  from  Canada  the  Argentine, 
ami  elsewhere.  If  this  was  dune,  it  would  be  a  serious  matter 
for  Ireland,  and  disastrous  to  their  western  districts,  where  the 
n  ising  of  stares  was  almost  the  onlj  occupation  of  the  people. 
Ii  was  not  too  much  to  expect  that  their  members  of  Parlia- 
ment, irrespective  of  politics,  would  to  a  man  resist  this 
threatened  danger,  and  see  that  Ireland  received  the  protection 
sin  should.  lie  was  glad  to  see  the  Cattle  Traders'  Associa- 
tion were  on  the  alert  againsl  such  a  disaster.  It  was  a  great 
satisfaction  that  their  hotels  had  done  mcc-  business,  as  ii 
meanl  a  large  number  of  tourists  travelling  on  the  railway. 
Turning  to  expenditure,  maintenance  of  wax  and  works  was 
higher  by  £1,920.  Locomotive  expenses  showed  a  decrease  ol 
£655,  bul  repairs  and  renewals  of  carriages  and  v-agons  were 
higher  by  £3,100.  Although  they  had  no  special  information 
upon  the  subject,  they  had  heard  that  the  report  of  the  Vice- 
regal Commission  on  Irish  Railways  was  in  the  last  stages  of 
[.reparation,  and  would  soon  he  forthcoming.  He  thought  the\ 
might,  after  the  evidence  the  railway  companies  gave,  con- 
fidently look  forward  to  a  report  which,  while  doing  justice  to 
the  great  importance  of  the  subject,  would  still  be  favourable  to 
the   Irish   railways. 

Major   II.   Cusack  seconded,   and   a  discussion   followed. 

Mr.  M.  O'Suixivan  said  that  though  the  company  were  the 
first  to  place  Irish  on  the  list  of  subjects  tot-  examination  for 
clerkships,  yet  instead  of  doing  good  it  had  done  harm,  as  the 
boys  hail  not  been  given  adequate  credit   in  some  cases. 

The  Chairman,  in  reply  to  Alderman  Reigh,  -aid  that  25 
marks   were  allowed  for   Irish,  and   25  for   shorthand. 

The    report    was  adopted,    and    the    dividends    recommended 
at   th,'  rate  of  5   per  cent,   and  4  per   cent,    on    the  preferential 
~h.rks  and    ;   per  cent,  on   the  ordinary   shares— were  declared, 
and  the  pn  ii  eedings  terminated. 


BELFAST  AND  COUNTY  DOWN  RAILWAY. 

At  the  half-yearly  meeting  on  Thursday,  Februan  i,,.  the 
Kiedit  Hon.  Thomas  Andrews,  D.L.  (chairman  of  the  corn- 
pan)  1.  in  moving  the  adoption  of  the  report,  said  that  the  half- 
year  ended  December  31,  1909,  had  been  satisfactory,  more  so, 
11  deed,  than  the  corresponding  period  of  the  previous  year.  The 
increase  in  receipts  during  bhe  half-year  was  £1,560,  notwith- 
standing a  decrease  in  mineral  receipts  of  £2,695.  Thev  had 
an  increase,  in  passengers  in  numbers,  78,742,  and  in  monev, 
X--. -''>-';  an  increase  in  parcels,  horses,  and  carriages  ol  £491, 

and  an  increase  in  merchandise  of  £1,403.  The  last  item  was 
*|  e<  ialh  satisfactory,  as  indicating  the  improved  state  of  trade. 
The)  had  also  a  small  increase  from  live  stock  of  £94.  The 
total  receipts  for  the  half-year  were  the  largest  they  had  ever 
enjoyed,  amounting  to  £83,904,  A  curing  hit-mess  had  keen 
carried  on  .u  '.rdglass,  in  connection  with  the  herring  lishen, 
and  it  was  hoped  the  venture  would  not  only  continue  to  he 
successful,  hut  would  expand.  There  was  available  for  dividends 
a  sum  of  £30,752.  I  hi'  report  was  adopted,  and  dividends  at 
Ih"  rale  ol  5  per  cent,  on  the  5  per  cent,  preference  stock,  at 
4  per  cent,  on  the  4  per  cent,  prefereni  e  stuck,  and  65  per  cent. 
on    the  urdinan    stoi  k   w  ere  declared. 


Neath   and    Brecon    Railway.— The   directors     recommend    thai 

interest  fur  the  half-year  he  paid  on  the  preference  stock  ai  the 
rate  ol  3  per  cent,  per  annum. 

Stratford-upon-Avon  and  .Midland  Junction  Railway. At  the  half- 

ycarh    meeting,  on    February    11,    the   chairman    (Mr.     Harry 

Willmott)  said  that  only  £  587  had  keen  spent  on  capital  account 
during  the  half-year.  The  receipts  amounted  to  £17,815  and 
tie  expenditure  to  £12,081,  and  after  deducting  interest,  rents, 
etc.,  there  was  .-,  balance  of  £6,605  available  lor  dividend. 
I  In  receipts,  owing  to  had  trade,  were  not  increasing  and  the 
passengei  traffii  was  poor,  having  regard  to  the  number  ol 
miles  run.  The  directors  did  not  anticipate  a  large  increase  in 
the    expenses    lor    some    time    to    come.         Much    had    keen  done 

during  the  half-year  to  improve  the  railway  In  all  departments. 
The  reporl  was  adopted,  and  a  dividend  ol  i  pei  cent,  declared 
on  the  consolidated  ordinary  stock.  A  Wharncliffe  meetingwas 
afterwards  held,  when  a  resolution  approving  ol  a  Bill,  now 
before   Parliament,  for  taking  Northampton  and  Ban- 

bury Junction  Railway    was  unanimously  agreed  to. 


The    half-yearly 
issued  on  Tuesday. 


FURNESS  RAILWAY. 

accounts    to    December    31,    1909,    were 
Our  usual  analysis  is  appended  : — ■ 
Capital. 


Total  expenditure        ..          ..          ..  ..          ..  £6,887,840 

Total  receipts   (allocated   as   follows)  .  .           .  .     6,822,07s 

Ordinary  stock          .  .           . .           .  .  ,£2,642,000 

Preference  and  guaranteed  stocks  2,401,500 

Debenture  stock       ..          ..          ..  1,730,441 

Premiums       ..           ..           ..           ..  4^,138 

Balance   to  debit  of  capital  account  ..  ..         £65,761 

The  expenditure  in  the  past  half-year  shows  that  £3,609 
was  expended  on  lines  open  for  traffic.  £114  on  working 
stock,  and  £5,902  on  docks,  stations,  warehouses,  etc.  Esti- 
mated further  expenditure — In  the  current  half-year.  £14,622  ; 
in  subsequent  half-years,  not  yet  determined.  Capital  powers 
and  other  available  assets.  £357.604. 
Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
year  ending  December  31  : — 

1908.  1900. 

Passengers,  parcels,  mails,  etc.  .  .  £74,497  . .  £73,486 
Goods,  minerals,  and  live  stock  ..  155,578  ..  180,320 
Miscellaneous  ..  ..  ..  --.057      ..  23,502 


Total  receipts 

Total  expenditure     .. 

■  ■       £253,032      . 
I32,704      • 

..       £120,328      . 
2,937      • 

•      £277,308 
144,697 

Net  receipts 

Balance   from   last   half-year 

.      £132,611 
1,454 

Total  net  revenue    . . 

Prior  charges 

Steamers  depreciation   fund 
1  'pa  rence  dividends 
Dividend   on  ordinarv   stock 
Balance   to  next   half-year.  . 

£123,265 

£46,417      ■ 
4,000 

57,598      • 
♦13,210 
2,040 

.       £134,065 

£47,251 

4,000 

57.598 

T23,H7 

2,099 

Total..  ..  ..       £123,265      ..       £134,065 

*  At  therate  of  1  per  cent,  per  annum.      '  At  the  rate  of  lj|  per  cent,  per  annum. 

The   receipts   for   the   past    half-year  show  an  increase    of 
£21,276,   the  expenses  an  increase  of  £11,903.   and  the    net 
receipts   an    increase   of    £12,283.      The   ratio   of   expenses   to 
receipts  is  52.18  per  cent.,  as  against  52.44  per  cent. 
Traffic,  etc. 
Half-year  ending  December  31.        1908.  1909. 

I '.  1  sscngers  carried  (total  number)  1,664,312      ..      1/141,001 

Season-tickets  ..  ..  ..  433      •  •  4''5 

Merchandise  (tons)  ..  ..  ..         212,1175      ..         294,952 

Minerals  (tonsl  ..  ..  ..      1,402, 153      ..      1/197,986 

Mileage — Lines  owned  ..  ..  117}  ..  11 7! 

Partly  owned  .  .  .  .  33J  . .                    I  (| 

Lines  worked  ..  ..  19  ..                   19 

,,         Total  operated  ..  ..  170  ..  170 

Tram  mileage — Passengei  ..        400,064 

,,  Goods         . .  .  .         289,834 


400,010 
318,504 


Total  ..  ..         689,898      ..         718,514 

The  report  states  — "  The  iron  and  steel  trades,  which  have 
been  in  so  depressed  a  state  for  the  last  two  years,  have  fortu- 
nately improved,  and,  in  consequence,  the  merchandise  and 
mineral  traffic  shows  an  increase  of  377,810  tons  and  £24,563. 
Five  furnaces  are  now  in  blast  at  the  Barrow  Hematite  Steel 
Works  compared  with  two  a  year  ago,  and  three  furnaces  at 
the  Millom  Iron  Works  compared  with  one.  The  directors 
are  pleased  to  report  that  the  widening  of  the  Buccleuch  Dock 
Bridge  passageway  in  the  Barrow  Docks  from  80  feet  to 
too  feet,  referred  to  in  previous  reports,  has  now  been  com- 
pleted. A  large  shed,  600  feet  in  length  and  100  feet  111 
width,  is  now  being  constructed  by  Messrs.  Yickcrs,  Sons  and 
Maxim,  Limited,  in  the  Cavendish  Dock,  Barrow,  for  the 
storage  of  the  airship  which  that  company  are  now  building 
for  the  Admiralty." 


Cnlne  Valley  and  Halstead  Railway — The  half-yearly  accounts 
show  the  traffic  returns  to  have  been  as  follows: — Passengers, 
£2,589;  panels,  £643;  mails,  £32;  goods,  etc.,  £5,425;  mis- 
cellaneous, £570;  total,  £9,259,  as  compared  with  ,£0,729  in 
the  previous  year.  The  decrease  of  £469  is  attributed  to  the 
bad  weather  during  the  summer  months,  the  passenger  traffic 
suffering  to  the  extent  ol  £117.  The  goods  traffic,  owing  to 
the  had  harvest,  shows  a  decrease  oi  £280. 
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NORTH  STAFFORDSHIRE  RAILWAY. 
At  the  half-yearl)  meeting  1       I  ty,  Mr.  Tonman  Moslem 

(chairman  of  thi   company)  said  thi   i asi    in  thi   net  re^ 

■ untin  I  do,   had  1  nabled    them    to  increase 

the  'li\  idend  fi  u  the  hall  yeai  al  the  rati  oi  \  pel  cenl  ,  being 
4-j  per  cent,  for  the  last  half-year.  During  the  year  impi 
ments  had  been  carried  •mi  al  Stoki  .mil  other  stations. 
I  pwards  "I  nine  miles  of  main  line  had  been  relaid  with  -led 
rails,  .mi. 1  .1  considerable  length  ol  the  Leek  branch  had  been 
doubled,  linn-  had  also  been  improvements  in  the  rolling 
stock   .mil   in  their  workshops.       I  1 1  •     [Yentham   branch   the} 

hoped    i"  n   .11    Easter.       In  .ill    three    classes    passengers 

showed   .1  decrease   in   numbers   .ml   value,   bul   lasi    summer, 
the)    would  remember,   was  a  wet   blanket  >>n  .ill  holiday    and 
'\iui -i..n  traffic.     Contract   tickets   showed   a   stead)    advance 
and    were    chief!)     second-class.       Firsts    showed    a    hopeless 
decline,  especiall)   in  these  latter  years  when,  no  doubt,  motor- 
had  I.,  .ii  drawing  awa)   then   old  clients.     Personally,  he 
had  long1  been  of  opinion  thai  two  classes  wen    sufficient  for  the 
Is  ol  the  public  and  thai  economy  mighl  be  obtained  by  the 
elimination  "I  one       I  In   working  expenses  "I  the  line  mi  gross 
"    eipts  had  amounted  in  £58  10s.  per  cent.     Referring  to  the 
reporl  ol  the  Canal  Commission,  the  Chairman  said  there  was 
igraph     with    which    most    of    them    would    agree, 
n.inn  I)  :     "  We  are  of  opinion   that    the   improvement    of   the 
River    frenl   up  in  Nottingham  on  a  scale  -nihil  1,.  sea-going 
vessels  carrying  75a  inn-  i-  one  ol   the  pressing  reforms  to  be 
undertaken.       In  the  working  of  the  North  Staffordshire  Com- 
pany's canal  they  had  always  fell   the  want  of  a  better  water- 
wa)  1.1  the  Humber,  ami  had  consistently  supported  reasonable 
npts   in  bring  about   such   improvements.       There  was   a 
suggestion    in  the   majorit)    reporl   of  taking   from    them    the 
whol  ■  ol    their  main  canal,   about   (17  mile-   From    Fradle)    to 
Preston   Brook.     The  capital  cosl  ol   this  stretch  of  canal  was 
estimated  al   upwards  of   three  millions.      The  financial  con- 
sideration involving  the  expenditure  ol  so  much  of  the  nation's 
>    was  nnt  likely  to  bring  any  such  scheme  into  practical 
politics  for  some  years  in  come. 


MERSEY  RAILWAY. 


An    extraordinar)     meeting    was    held      in     Wednesday    at 
Worcester    House,    Walbrook,    E.C.,    Mr.    James    Falconer 
(chairman  of  the  company)  presiding,   for  the  purpose  of  con- 
sidering, and,  if  thought  fit,  approving  of  the    company's  Bill 
i  ending  in  Parliament. 
1   te  Chairman  said  thai  the  object  in  calling  the  meeting  in 
advance  ol  the  half-yearly  general  meeting,  was  to  bring  the 
Bill   before   Parliamenl   at  the  earliesl    possible   moment,      ["he 
..i   1  Im    Kill  was  in  extend  the  period  during  which  the 
interest  which  was  payable  upon  certain  classes  of  their  deben- 
ture stocks  \\a-  in  be  made  contingent  upon  the  profits  earned 
ompany  for  the  year.     He  pointed  out   thai   some   ten 
0,  upon  the  representations  ol  the  board,  the  deben- 
ture holders  in  the  yeai   1900  agreed  in  a  period  .,1   five  years' 

'"""i  undei   these  terms,  and  at  the  end  ,.1   those  five 

namely,    in    1905     the    compan)    had   made    such    sub- 
stantial   progress    that    the    debenture    holders    renewed    the 
gemenl    for  a   furthei    period   of   live  years.     The  -croud 
expired  in  December  of  the  current  year,  and  under  the 
15,11  ""«    promoted    il    was   proposed    thai  "there    should    he  ., 
ion   ol    five   years.      The  din.  tors   had   alread) 
submitted    to   the    debenture    holders    the    proposals    for    this 
extension,  and  he  was  glad  in  say  that  it  had  met  with  their 
approval,      therefore,    so    far    a-    the  shareholders    were   con 
corned,    thi     Bill    was   really   whether   the)    would   accept   this 
further  generous    offer  on    the  part    ol    thi    debenture    stock- 
ho,dl  '  -      He  l""  A)    alluded  to  certain  other  provisions  which 
were  contained  in  the  Bill,  and  ,  xpressed  the  opinion  thai   the 
""ii  would   meel    with   the  approval  ol   the  shareholders 
'">'•     M'   concluded  In  movinga  resolution  in  accordance 
n  nh  the  objei  t  ol  the  meeting. 
Mi     Robi  i.i   1  Ioopi  r  seconded  tin    motion. 

James  Ski  ri  n  asked  the  .  hairman  ...  giv<  .,  definite 
sta'emenl  .,-  to  the  exacl  amounl  ol  capital  upon  which  the 
,an)  was  compelled  to  pay  dividends  01  interesl  He 
considered  the  accounts  presented  were  too  involved  foi  the 
holders  1,.  he  able  to  ascertain  those  details  for  them- 
"' ,7  /  ""l  suggested  that  .,,1  additional  column  should  be 
'"M,'V  ,"'  hl,u"'  enabling  the  shareholders  to  clearh  under- 
V'""1  ""'  exacJ  "''I'lial  obligations  of  the  compan)  as  regai 
debenture,  prefen  nee  and  ordinal-)   stock 

The  Chairman,  in  reply,  gave  ^■,,\,  ,,,   [he  various  stocks 
"i  'I'-'  compan)   and  the  interesl    which  was  pavable  thereon 


'""'   said  llMI-   roughl)    speaking,   ihere   was  a   total  ol   aboul 

£3.S°o, ipon  which  the  compan)    was  responsible  Im 

di\  nli  n. I-  and  interesl . 

Mi-    |ames    Skereti    -aid    it   would   l«    most    interesting    to 
1  "e  shan  holders  to  know  whethei  the  direct,,,--  had  taken  int., 

llu'"'.   -'''"a-    sidi  ration    the    qui  stion   ol    •  ndeavouring    to 

obtain  an  .,ii,  1-  t,,r  the  railw  .  ,-  concern      Ii 

would,    he  contended,    be   ol    immi  nsi     imj 

",'""1-  llnk  betwee r  gn  ns.     II,  did  not  suppose 

that    their    undertaking    could    evi  ,,,   do    . 

ihinn:-.      rhe)   we,,-  nol  taking  any  ver)   lai 

them    at    something    aboul    £2,000    a    week,    which    was 

much    upon    such    an    enormous   capital  as   /. '.  He 

perl  tinl)    though!  thai   ii  was  desirable  thai  thi 

inhi  -mne  -nch  arrangement  ii  the)   had  thi    1 

1  he  Chairman  -aid  that  he  appreciated  the  poini   which 
been  raised,  bul  he  wished  to  make  ii  clear  that,  having  1, 

to    the    fact    thai    the    revenue    ol     this    cm, pain     vva-    going    mi 

increasing  at  the  rate  ,,1  £5.000  a  year  ver)  steadil)    -from  the 
poinl   ai    which   the)   stood  at   thi    bottom   ..1    the  scale   bi 
the  electrification  ol  the  railwa)    was  carried   oul       ed 
consider  thai    this  was   the   time  at    which 
going  out  "nil, rine    themselves "-   1..  other  companies,   ..-  had 
been  proposed. 
The    resolution    approving    ol    thi     Bill    was    then    put   and 

iinanminn-l\    carried. 


NORTH  LONDON  RAILWAY. 

Xl    the  half-yearl)    meeting,  on  Thursday,    the  linn.   A.    II. 
Holland-Hibbert,   ulm  presided   in  the  absence  ol   the  chair- 
man   (Lord    Rathmore),    remarked    that    when    they    met    six 
months  ago  it  was,  he  -aid.  the  pleasurable  duty  of  thi    board 
to  1,  commend  a  dividend  al  the  rate  of  4  pec  cent.,  as  1 
with  3^   per  cent,  in   the  corresponding  period  of  thi    pn 
year,     Owing  to   the  economies  which    had    resulted    from   the 
arrangement  arrived  at  with  the  North  Western  Compan)   the) 
were  again  in  the  same  happ)   position  of  being    ible  to  declare 
a  dividend   showing  an  increase  of  \   per  cent'.     Thus,  for  tie 
whole  year  they  were  recommending  a  dividend  ol    1  percent, 
instead  ol  3^  per  cm.,  and  the  increase  in  the  balance  available 
im-  a  dividend   was  £10,857.     !t   took  something   like  ^  i 
to  declarean  extra  \  pier  cent.,  but  they  had  thought  it  pn 

to    take    £4,000    nut    ,,|    the  available    balance    for    dividend    and 

ti;  place  it  to  reserve,  bringing  the  reserve  kind  up  t,. 
£90,000,    the  small   balance    of   £771    going    to   increase    the 

balance  carried  forward,  bringing  that  up  to  £4,918.  This  did 
■  mi  exhausl  the  full  measure  of  the  improvement  that  ha. I 
taken    place,    for,    notwithstanding    thai    the    lecreasi     in    thi 

traffic    had  continued    -though    fortunatel)    only    to   a   diminished 

extent— the  economies   in  working   had  been  so   marked   that 

they    were  able    to   make    further    provision    foi    COntingencii 

increasing   the   usual  half-yearl)  charges   for  renewals  ,,1   car- 
riages and  wagons  and  the  renewals  ol  thi   road.     In  thi    • 
ol  carriages  they  had  charged  £4.01.1,  againsl   the  1  .venue  ol 
the  half-year  instead   of   £3,000   .1-   formerly.     The)    had  pre- 
pared  a  scheme  by   which   very  much   better  carriages  would 
Im-  put    into   the  service   of  the  company,    carriages  equal   in 
comforl  and  convenience  to  thos,.  used   b)  an)   othei    ii...    run- 
ning into  the  Metropolis.     The)   would  be  bettei  lighted,  would 
he  strain-healed,  and  ih,-  management   hoped   b)    th.  - 
in  gel  hack  some  ol  the  passengers  lost  to  thi   line  in  the  past. 
In  the  ..is,- oi  ti„.  renewal  ol  wagons  the)   had  made  a  further 
provision  to  the  extent  of  £1,100,  and  had  increased  the  charge 
lor  renewal-  on  th,-  road  from  £3,500  to  £4.50  1,   in  addition  to 
which,   instead  ,,i  taking  out   ol    the  workmen's  compensation 
fund   the  amount    paid  for  workmen's  compensation   this  year, 
they  had  charged  thai  amounl  to  the  revenue  ol  the  year.      Ibis 
amounted    In   £1,911.      It   bad  been   customary   in    the    past    to 
lake  an)   such   sums   ,,s   thai   out  of   the   fund   which    had  been 
collected   for  the  purpose,    hut    this  year   the   accounts  having 
come  ••in  well  it  had  been  thought  best  to  charge  tin-  amount 
i,.  the  revenue  oi   the  half-year.     Passenger  receipts  had  gone 
down  in  all  classes,  but   there  had  been  an   increase  in   ^,«l-, 
In  e  stock,  and  minerals. 


Tralee  and   Fenii  Railway.      The  half-yearl)    reporl    states  that 
■  turns  sh,.w   an  increase  of  £631    in   comparison  with  those 

inding  half-year,  which  were  down  nearly  £'145. 

I  he    gross    receipts    amount     In    £2,281,    and    the    net     receipts, 

alter  deducting   working  expenses  Ilu-  number  ,,f 

passengers  was     1 7.7^4.  representing  £363 
representing  £302.     The  goods  show  an  in. 

and  £587   in    1 1  ceiptS 
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GREAT  NORTHERN   PICCADILLY,  AND  BROMPTON  RAILWAY. 

At  Lhe  half-yearly  meeting  on  Thursday,  Sir  George  S.  Gibu 
(chairman   of   the  companyj   referred   with    satisfaction    to   the 
continued  progress  ol  the  railwa)   and  the  increase  ol    1,348,341 
in   the  number  of  passengers  carried.     The  experiment  of  the 
reduction    of    certain    fares    from    Finsbury    Park    to    stations 
within     the     Piccadilly    and    Knightsbridge    group    had    been 
justified    by    the   results.     He    did   not    regard  the    penny   fare 
as   an   adequate   return  to   the  railways   running   in   the  urban 
districts   ot   London,    but    nevertheless    they    had   educated    the 
public  to  the  advantage  that  their  tubes  ottered  tor  the-  short 
distances  over  all  other  methods  of  cheap  transit.     Proceeding 
to   deal    with    the    Question    of    the   proposed    amalgamation    ot 
that    company   with  the    Baker   Street    and    Waterloo    Railway 
(  ompany    and    the    Charing   Cross,    Huston,    and    Hampstead 
Railway  Company,  the  Chairman  said  that  the  proposal  was 
not  one  which   needed  any  general  justification,      lhe  surprise 
ol     everyone    was    that    th.re    should    be    separate    companies 
owning    the    various    railways,    but    that    was    the    result   ot   the 
history  of   the   growth  ot    the    underground   lines.      1  hey    were 
originalfj    separate  promotions    under   Acts  of    1893,    [897,    and 
1899,  anil  he  supposed  that  they  would  have  remained  abortive 
bad  it  not  br,-n  lor  the  great  and  couragi  ous  enterprise  of  the 
Underground   Electric    Railways    Company    of    London,      lhat 
company   provided  the  vast  capital  which  was   required,   and  it 
was  obvious  to  anyone  looking  at  the  situation  that   the  com- 
pletion   of    their  enterprise  must    be    the    amalgamation    of    the 
three    companies.        There    had    of    late    been    a    good    deal    Oi 
discussion   about    large   railway    amalgamations   and  the  public 
interest    throughoul    the    country,     lhat   discussion,    however, 
did  not  affect  the  proposals  of  this  company.     Fortunately  they 
had    no    public    interest    in     ipposition    to   their    amalgamation. 
lhe    Royal    Commission  on   London   Traffic   expressed    a   very 
emphatic    view   in   favour  of  obtaining  unity   of   administration 
by  the  amalgamation  of  these  urban  lines,  and  what  they  were 
now   proposing   to  do  was  simplv  to  give  effect   to   the  recom- 
mendation of  that  Commission.      It  was,  ot  course,  essential  in 
a  question  of   that  kind  that  they   should  not   regard   the  matter 
from  a   narrow  point  of  view,  but  should  consider  it  from   the 
broad   standpoint  of   general   interest,    and   he    felt   thai   anyone 
who  studied  the  situation  and  the  prospects  ot   the  three  under- 
takings must  come  to  the  conclusion  that  it  was  111  the  common 
interest  to  unite  the  three  undertakings.     Me  was  glad  lhat   it 
was  the  habit  in  England  to  take  a  broad  view  of  things,  and 
not  to  approach    them    in    -.1    niggling    way."      We    looked    at 
large  issues  of  questions  and  the  permanent  interest  involved. 
The  directors  were  confident  as  to  the  advantages  to  be  secured 
h\    this  amalgamation    which    they    strongly    recommended    to 
the    proprietors.        The   report   was    adopted,    and    at    a    special 
meeting      afterwards      held,       the      Bill      in      connection      with 
amalgamation  was  appro\  ed. 


CHARING  CROSS,  EUSTON,  AND  HAMPSTEAD  RAILWAY. 

At  the  half-yearly  meeting  on  Thursday,  the  Chairman  (Sir 
George  S.  Gibb)  said  they  had  carried  during  the  half-year 
14,524,280  passengers,  being  an  increase  of  [,508,917.  The 
local  traffic  had  amounted  to  72.06  per  cent,  of  the  total,  yield- 
ing 1 .67c!.  per  passenger,  while  the  through  traffic  had  yielded 
i.6d.  per  passenger.  The  gross  revenue  was  £.'105,139,  an 
increase  of  ^11,072;  while  working  expenses  showed  an 
increase  of  £1,047.  They  were  promoting  a  Bill  to  authorise 
them  to  extend  the  railway  to  a  point  under  the  District  Rail- 
wax  on  the  Embankment.  The  length  of  the  new  line  would 
be  rather  over  477  yards,  and  the  estimated  cost  was  £203,000. 
It  was  intended  to  make  an  agreement  between  this  company, 
the  District  Company  and  the  Bakerloo  Company  providing  for 
annual  payments  by  the  three  companies,  fixed  in  relation  to  the 
benefits  they  derived  from  the  work.  The  company  owed  the 
Underground  Railways  of  London  £7242,094,  and  it  was  pro- 
posed t,,  issue  ordinary  shares  to  liquidate  this  amount.  The 
report  was  adopted  and  a  dividend  of  J  per  cent,  approved. 


CAMBRIAN  RAILWAYS. 

Capital. 
December  31,  1909. — The  total  expenditure  has  been 
£6,506,983,  while  the  receipts  have  been  £6,507,771,  as 
follows  : — Coast  ordinary  stock,  £682,982.  Inland  ordinary 
stock,  £738,465;  preference  stocks,  £1,919,678  ;  A  debenture 
stock,  £1,379, 66b  ;  B  debenture  stock,  £835,848  ;  C  debenture 
stock,  £400,000  ;  D  debenture  stock  (4  per  cent,  non-cumu- 
lative), £507,565;  capitalised  value  of  land  rent-charges, 
£43o°7-  Balance,  at  credit  of  capital  account,  £788.  Esti- 
mated further  expenditure  : — In  the  current  half-year,  £2,000  ; 
in  subsequent  half-years,  not  stated.  Capital  powers  and 
other  available  assets,  £777,329. 

Revenue. 
This  account  for  the  half-year  ending  December  31  may  be 
summarised  as  follows  : — 

1908.  1909. 

Passengers,  parcels,  etc.     ..  ..       £108,185      ..       £108,000 

Goods,  minerals,  etc.  ..  ..  68,092      ..  69,501 

Miscellaneous  ..  ..  ..  4,581      ..  4,832 


BAKER  STREET  AND  WATERLOO  RAILWAY. 

Presiding    at     the    half-yearly     meeting     on     Thursday,     Sir 

,a     S.    GlBB  said   they    had   carried    13,920,1 passengers 

during  the  half-year,  being  an  increase  ot  582,895,  and  the 
average  receipt  pel  passenger  bad  been  1.43d.  'lhe  local 
traffic  amounted  to  58.6  per  cent,  ot  the  total,  yielding  1.54*1. 
per  passenger;  and  the  through  traffic  was  41.4  per  cent., 
yielding  i.,pl.  pel  passenger.  The  carryings  at  fares  ranging 
from  2d.  to  ^1.  showed  a  slight  decrease,  but  the  ijl.  tares 
-bowed  an  increase  of  ;.i4  per  Kill.,  and  the  penny  lares  an 
increase     dl     6.74     per     cent.         The    gross     revenue     had     been 

£88,578,  an  increase  ol  £2,223,  or  2.0  percent,      I  be  working 

expenses  were  less  by  £2,001,  and  electric  current  had  cost 
pei  una  1  ;  7  pei  cent,  less  than  in  the  corresponding  period, 
due  lo  improvements  in  the  equipment  al  the  power  house. 
I  I,,  financial  result  was  that  after  providing  for  the  preference 
i,  nd  there  was  a  balam  e  available  lo,-  dividend  on  the 
ordinary  stock  at  the  rate  of  \\  per  cent,  per  annum,  as 
again  cent,  in   th<    corresponding  period  ol    1908.      The 

I  nderground  Compan\  guaranteed  5  per  cent,  en  th<  shares 
held    by    the    public    for    a    limited    period,    and    that    obligation 

ceased  in    Vugust  last,  but   in  view   of  the  amalgamation  pro- 
posals the  I  nderground  Company  had  agreed  to  continue  thai 
;  per  cent,  this  half-year.     It  was   pr<  po  ed   to  make  improvi 
ments  at   the  Oxford  Circus  Station,  to  facilitate  the  carrying 
1 (    traffic,    but    the  scheme   had   not    ye!    been    fully   drawn    up. 

Ii  was  also  proposed  to  make  improvements  tit  Charing  Cross, 
which,  lie  had  no  doubt,  would  increasi  the  through  traffic. 
'lhe    I  lamp-lead    Company    would    carry    out    that     work,     and 

the   District,    the    Bakerloo,    and    the    Hampstead    Companies 

would    contribute    annual    sums,    on     the    basis    ot    the    benefits 

ea<  h  company  received. 


Total  receipts 

Total  expenditure    . . 

Net  receipts 
Balance  from  last  half-year 

Total  net  revenue    .  . 
Debit  balance  from  last  half-year 
Land  rent-charges 
Interest  on  A,  B,  and  C  deb.  stocks 
Interest  on  D  debenture  stcck 
Sundries 

Renewals  account 
Balance  to  next   half-year 

Total  .  . 


£180,858 
122,50(1 

£58,352 


£182,423 

109,715 

£72,708 
2S7 


£58,352   •• 

£7^,995 

£3,904  • . 

— 

1  |i  18   .  . 

908 

48,279  . . 

52,310 

*2,538 

5,009  . . 

818 

— 

1 0,000 

252  . . 

6,421 

£72,995 


£58,352 

-  At  1  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  £1,565,  the  expenditure  a  decrease  of  £12,791,  and  the  net 
receipts  an  increase  of  ^14,356.  The  ratio  of  expenses  to 
re.  eipts  was  60.14  per  cent,  (as  against  68.09  per  cent.) 

Traffic,  etc. 

Half-year  ending  December  31. 
Passengers  (total  number  carried) 
Season-tickets 
Merchandise   (tons)  .. 
Minerals    (tons) 
Mileage— Lines  owned 

,,         Lines  worked 

,,         Light   railway 

„         Foreign  lines  worked  o\  er 

,,        Total  operated 

Train   mileage — Passenger 
,,  Goods 


1908. 

too,,. 

1,567,95°  ■• 

1,531,862 

590  . . 

637 

93,7»4   ■  ■ 

02,012 

242,030   .. 

255,422 

229j  -■ 

--'"i 

J  J  .'. 

2  2  ! 

23J  .  , 

-'vi 

4I  •• 

4i 

280   . 

28oi 

678,540   • 

614,211 

253,  T'-    - 

253,700 

Total 


93i,7o2 


867,91 1 


Assam  Railways  and  Trading — Special  meetings  of  the  various 

i  lasses  i,|  shareholders  were  held  hi  Tuesday,  Lord  Ribbles- 
dale  presiding,  al  which  resolutions  were  passed  approving  a 
Hill  "to  vary  and  define  the  rights  of  tin  holders  of  certain 
shares  in  the  capital  of  the  company,"  and  authorising  the 
directors   to  promote  the  same  in   Parliament. 
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MIDLAND  RAILWAY. 
Th.    half-yearlj    meeting    was  held   at    Derbj    on    Thursday, 

■  1  -  ,    Pagi  1    (1  hairman  ol   th(    company  I  pr<  ->  li 
I  hi    <  m  hum  in,  in    moving    the  ad.  pti.  n    1  1    ''"    reporl 
>i>  analysis  ol  whii  h  ap] 
that  1I1.    in  shan  hold.  1  -   h  id   im  r<  asi  d  bj    [,  (00   sini  1 

I  his  spi  k<    well  for  th.    railwaj ,     I 
the  .Hi.,  tors  had  bei  n  making  changes  in  the  working  "l 
md    these   had   led   to  alt.  rations   in   administration. 
,tive  department  had  th.   control 
renewal  of  engines,  as  well  as  thi   responsibility   foi   theii   being 
to  the    beel    advantage  when    running.       At    present    th. 
,i,  ,i  ,  ngine.  1   controlled  the  upkeep  and  r<  nev 

and  then    hi     n    p  nsibilit;    -  ndi  d  .1-   fai    as  th.  j 
d,  the  running   d.  partmi  nt  having   been  hand,  d 
1  iffic    departmi  nt,      1  his    and   othei     alt.  ra 
h   had  been  made  had   pi  mj    -11"1   l,lc'   better 

■     ih,    railway.     Th.    conipan)  '•    Bill    this 
,|  1,,  authorise  th.  r><  nl   1  1   the   Parlia- 

i    a    railwaj    to    I  lalifax,        I  h<  se 
a.  k    as   the    yeai     189 
:    i,\    railway    companies  irable 

1    railway  i  -     had    n.  I    sin.  1     been    in 

1  expenditure  ha be  rig.      usly  1  urtailed. 

Vlid     id  I  panj  's  friendlj    relations  with     hi 

I    Y<  rksh       ■  my,    they    had  recentlj 

pul    [hi  >.  i.  ,  -   inl      operation,    which   to  a 

Halifax   the  advantage 

id  ii  the  new   railway  had  1"  1  n  1  onsti  u.  ted, 

ous  that  ilu    consti  u<  tion  of  the  railwaj 

id.  d.     This  was  .1  good  illustration  of 

,!,  rived   from   thi    agn  emenl    with   the  Londi  n 

1  Western  and  Lancashir.     ind  Yorkshire  Cornpai 

I!,,     Midland    would  be  left   with   powers  t. 

struct   a   railwa      to    Bradford,    which   were  obtaineJ   in  _  1898, 

much  ab.  ul   th.    Bradf.  rd  line  at 

eeting,   as  negotiations  with   the    Bradford   Corporation 

rig    with  regard  to  it.     It  had  been  frankly 

all    hands    that    the  very   costlj    line   originally 

was  absolutelj   oui  ol  the  4ur-1i.1i,  bul   ii  was  hoped 

nii-iii  might  be  arrived  at   for  a   modification  ol 

scheme,   with   the  assistance  oi    thi    Corporation. 

II Extension  at  Liveri 

past   the    direct!  rs    had    kepi    a    verj    tight 

1    on  capital   expenditure,    but   thej    had    had    verj    strong 

tations   with  regard  to  the   in  accommodation 

\     Iphi   II    tel  al   Liverpool,  and  now   hoped  t.    proci     I 

•  ,iii  in,    enlargement   of  the  building,    if   satisfactorj 

1    uld    b.     made   with   the   Liverpool   Corporation 

1         direi  tors    pui  1  hased    - m.     sini  e 

,1  plot  .-I  land  at  the  back  of  the  hotel  with  a  view  to  the 
enlai  and  this  led,  no  doubt,  to  statements  in  the  news- 

hat    they   wen    proposing   to  spend   some  £600,000  or 
,  nlargem.  nt   of  the   hotel.        I  he   land    1 1  -1 
nlargi  ment,   at    .1    r.  >ugh    estim  iti  . 
would     cost     some    £65,000    more.       Verj     good    custi 

I   this    hoti  1    from    both    sidi  -    1  1    the   Atlantic.      I  h. 

gave  the  di r s  th. 

that  hi  could  make  the  hotel  pay.  When  people  came  to  the 
Midland  Hotels  thej  were  verj' apt  to  return,  so,  on  being  told 
thej     could    n  ted,  they   were    naturallj    dis- 

1,   and  the   companj    sometimes  lost   them  altog. 
much  n>  the  disadvantaj  I  :  view, 

ilu   directors  found  that   when  people  had  been   made  comfort- 
as  he  believed  thej    were  in   Midland  hotels,   thej 

from  choice  travel  hv  the  Midland  route.     Now,   for 
isons,  and   from  the  assuranci    ,1   thi  inager 

could  make  a   satisfactory   return  to  the   sh 

had  decided   to  proceed  with   the  enlargement   ol 

ih.    Adelphi   Hotel.     II,    should   now    liki    to  saj   ..   word  on  a 

hat  was  nol  verj   imp. nam,  but  might  l»    interesting, 

.I,,  i-  the  dii  I  an  applicati.  n  fn  m  the 

at    Derbj    foi    1 liss  rm  a    1  ifle   club,   ai 

stance  in   doing    so.     Hi     thought    ii    would    b.    agre. 
ih.  in  all  thai  as  m.nn  1  nglishmen   as  possible  should 

i,  111  in  the  use  «,i   the  rifle.      I  h 

ed  to  thi    suggi  stion  -  suit  --.  1  re  found 

"I  financial  aid  was  given.    Mr.  Bain,  the  carriage 
and  wagon   superintendent,    who,    by-the-bye,    was   entitled    to 
the    rank  ol  major,  was  himsell   a   first-rate  shot,  having 
third  in  the  competition   for  thi    Queen's   Prizi    al    Wiml 

sion,   and    fifth  on  another,   and   he   took   a  great 
interest    in  ihi-   movement,   having    been   extremelj    help 


ising  it.     When  the  Derbj  club  had  1- 
time  the  directors  had  applications  from  other  |> 
with    the    n  suit    that   there   were    now    clubs   al    Birmingham, 
Mail, 11  k,     Nottingham,     Sh<  ffii  Id      Brist.  I,     Mam  h 
Peterborough.     Thi   total  nun  embers  was  1,30,2  ;  about 

50  p.  1  1  ent.  -  -I  thesi    wi  re  1  ated  as  first  id  30  i"  r 

cent,   as   second  1  lass.     Maj.  >■    Bain   infoi  med   him   ■! 

.1-  ,1  first-,  lass  shot,  a  man  must  b.  ficieni  im 

making  48  out  of  a  possib  I  high 

place  in  various  competiti.  ns,  and  last  year  oni  Mr. 

i ,.   l-'.   Colti  n,  won      ■     Q   1    n's   Cup,   » hich   \\ 
members     1  all  clubs  in  the  United  Kingdom,  the  wini 
ccepted    as   the   best    shot    al    short    ranges    throug 
country.     The    members   had    subscribed    £  their 

our    pockets,    to   w  hii  li    the   dii  ectors 

e  £120  of  this  bei  1  * 

by   ilu-  sanction   of  the  ol  mmanding    thi     I1  V   >lun- 

1 1,,  bi  li.  \  1  d  the  shar.  In  Iders  would 
well  laid  out   as   providing   thi    staff  with  a   I 
occupation. 

Few  er  Passengi  rs   ind  Mi  if  1    '  •  ■ 

1  he  number  1 
tion  1,    and    ol    third 

157,855,    againsl     ^9,994,    and     13,55 1-    and    24,01 

vely,  whilsl  thi  -  from  passengers  shov 

tion  of  £77,90  1.     S.  ason  ticl 

1  1      .  and  nl  £2,500  in  money,  and  th, 
,  ;-    traffic    ul    all    d 
£75,000.     In   regard    1..  parcels,    !  arriages 


■ 
.ill  des«  1  iptions  show  ed  'I  he 

i     ,  ipts  from  mi 

of  ,6;.'' 


0 1    £j 


on    live-    stoi  k 


and     mi    minerals     and     can. 


£77,000,    the    total   iricn 


_   ■    ,  I  ■    . 

chandise  can  ed    was    9,110,710  tons,    an    ii  1,220 

tons,    while  the    minerals  to    14,216,709,    an 

incr.    v,.  ol  757,815  tons.     1  It.  mnage  n 

or  an  inn  east    1  il    1 ,069,035,    w  hilsl       -  n   all 

sources  of  trafli<  showed  an  increase  of  £26,865. 

,   ,,   .iv  show,., I  .in  1 :ase  .  1  £11,542,  ami  the  principle  item 

under  this  head  was  rents  from  houses  'ting 

t,,  £3,067.       rhere  was  a  decrease  on  the  n.  1 
this  half-year  1  1  £400,  bul  he  th<  ught  thej-  could 
themselves  upon   having  ell  as  thej   had. 

income  from   all 

to  working  expenses  there   was  an  increasi  the 

maintenance  and  renew  al 

ot   £80,067   in   locomotive  power;   salaries  and   offi  1 
showed  an  increased  £1,420;  running  exj 
:,    1 ,  as.    ol  ./.- '  '  s"h  !  ,l"''  ■' 
st,  res   a  decn  .1  se  •  >f£s,8i8,    making    .1   di 
altogether.     'I  he  1  oal   ci  nsum  ■ ;  d  the 

price  was   2s.    51I.   per  ton   less  than   in    1908.     R 
newals  showed  an  increase  in  wages  ol  .£.'1,514,  and  in  material 
of  £23,561,  making  £25,  75  .1  t.  gether;  rep   ii 
ol  carriages  and  wagons  showed    in  increase  of  £  }i>°35 ;  traffic 
expenses  showe  I  a  dei  rease  .  1 

LSI     .,:    £  .  el,   water,    lighting,    and    gi  I 

a  decreasi   ol  £9,808;  printit  lery,  advertisii  \ 

etc.,   a  deci  £8,847;   •""'  harness   k     -   -  L-7-541- 

il  their  h.        -  than 

last     year,    and     they     were    costing     them     now      I2S.     a     week. 

The     ti  ital     decn  n     th.       woi  king     exp.  the 

was    £29  13 

an  increasi   ol  law  and  Parliamentan  in  in- 

compens  s  and 

taxes  an  increase  ol  £1,4  steamboal 

6,427.     The  total   « 

mi  pared  with 
that   was  in   turn  less   bj    £32,318   tha 

'e  of  worki  .  as  compared  w  ith 

luction  1  ■  cent.     'I  hi    in 

lividend   01  k  was  £98,391,  and  the 

ii.il   halt    pei    1 1  nt.    would 
! 

.date  the  sharehold.  them- 

selves thai   the  Midland   Railwaj    was  w,  he 

should  s;iv,  than  ii  ever  had   been,   but  at  all  events,  hi 
k  for   fort  I 

•  amount  of  thought,  bj   an  immense  amount  of  lab. 
considerable  amount  of  travel,  and  some  expenditun     It  ha 
brought  aboul   bj    n 
had  been   in   w.  I    undoubi 
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ih<  pockets  ol  the  latter,  that  did  not  look  much  like  brotherly 
affection.  He  was  i'l  opinion  that  if  the  directors  ol  railway 
companies  would  allow  their  shareholders  to  choose  a  few 
of  their  directors  when  a  vacancy  occurred,  there  would  nol 
be  the  unnecessary  competitive  lines  which  were  now-  being 
built.  (Hear,  hear.)  For  many  years  lie  had  spoken  at 
different  railway  meetings  with  the  object  of  seeing  railways 
worked  as  a  whole,  and  not  as  isolated  undertakings,  believing 
that  thai  would  he  in  the  interests  of  the  shareholders.     (Hear, 

Mr.  YV.  K.  I.nvsos  remarked  thai  he  would  not  say  that 
the  proposed  co-operation  between  this  and  other  companies 
was  initiated  l>\  the  Railway  Shareholders'  Association,  hut 
it  was  advocated  by  them  many  months  ago,  and  it  had  been 
attended  with  some  success.  B)  it  the  Midland  and  this 
company  had  improved  their  dividends.  He  thought  thi  Fish- 
guard scheme  was  une  in  which  the  board  would  require  the 
united  support  of  the  shareholders,  foi  that  scheme  and  tin 
policy  which  had  been  initiated  b\  the  Great  Western  at 
Birmingham  were  vi  n  bad  ones,  especially  that  at  Fishguard. 
There  had  been  a-  much  mone\  spent  at  Fishguard  a-  would 
have  built  50  1  miles  ol  railway.  It  was  not  simply  a  question 
1,  bul  was  an  absolute  waste  ol  capital,  and  the 
eholdens   of    the   North    Western,    as   the    premier   railwa\ 

.    should   put    their   foot  down    at    i igainst 

such  waste  and  unnecessary     ■  on.     With  regard  to  the 

working  of   the    North   London    Railway    by   this   company,    it 
iei   1  so  satisfactory  thai   he  hoped  that  line  would  shortly 
be  i  iken  entirel)  over  b\   the  North  Western. 

Mr.  Litchfield  asked  whether  an\   progress  was  being  made 
\\  it  h  the  electi  ical  line  t<  >  Watf<  ml. 

Mr.    1.\m  vster    supported   the    suggi  Mr.    Lav 

1   London  Railwa)   should  be  taken  over  by  this 

coin; 

The  Chairman,   in   reply,   thanked    Mr.    Hargreaves     for    his 

advice,  and  referring  to  the  statement  titat  Lord  Churchill  and 

I  old    Stalbridge    were   getting   on    like    brothers,     said   it    was 

admissible  for  brothers  to   sometimes  take  a  different   view    ol 

circumstan  However,      he     fell     perfectly     certain      that 

although  this  compart)   might  lose  al   Birmingham  some  of  the 

traffic,  which  would  naturally  go  to  the  Great  Western,  yet,  on 

the  whole,  the  North  Western  would  make  a  good  bid  to  hold 

the  position  they   held  now,  and  he,  as  a  Birmingham  man,  did 

think     this     company     would    suffer    appreciably    at  all. 

1  heers.)       Ol    course,   al   the   time  the    new     route   was    con- 

lemplated,   the  directors   thought   it  their  duty  to  oppose  it,  but 

1      1   '-    necessary    to   accept    the  decision  of    Parliament, 

and   they  accepted   the  fact,   although   the)    still   thought    thai 

the  sameobjeel  might  have  been  gained  b)    the  Great  Western 

t>>    other   and   less   costl)    ways.     Referring    to   the   remarks   of 

Mr.    La.wson   in  regard  to  co-operation,  he  pointed  out   that  at 

the  lasl   meeting    Lord  Stalbridge  stated  thai   the  directors  had 

contented  themselves  with  talking  .about   co-operation,   but 

n    it.      He  thought    there  was   no  intention   on   the 

mpan)    actually  to  taki    over  the   North    London 

Railway.     The  object   ol   the  board  would   be  to  increase   the 

dividends   by   co-operation,  bul    nol   to   take   over  the   line.     As 

'or  1I11    Watford   branch   the  work   was  going  on  quietly,   .and 

he  wished  it  could  go  on  more  quickly,  foi   the  sooner  the  lini 

1  ■"•"'   into  operati he   better   ii    would  be  foi    ihe   main   line 

traffic.      (Hear,    hear.) 

1'hi    resolution  was  then  pul  and  carried  unanimously. 

''"    dividends     recommended    in    the     report     having    been 

led.   the   number  ol   the  dire.      ,  ,  duced   to  Uventt 

the    retiring    directors    and    the    auditor.    Mr.    II.    \V.    Deacon! 

re-elected,   and   the   meeting   approved  u(    the   proposal    to 

purchase    additional     land,   etc.,  and    of    the    addition    to    the 

11   ol    the  compam   of   the   sum  of    A'^.j,.  for  such   r,ur- 

\  vote  of  thanks  to  the  chairman  .and  directors  for  their  past 
S'  rvn  <  -  t<  rnunated   the  proceedings. 


RAILWAY  NOTES. 


Leeds   Forge.     The   annual    reporl    ol    the    Leeds   For«e     Co 

..    .h,.Srr""ii,'    i"   th€Vdirec'°rs  lJr°I,ose  "'•"  ""■  nniount  shown 

'"    th       '        .'      I"""1"   '"'ll  'oss   accounl    fo.    0,00   shall   be  dis- 

P"f: ll°f.as    ?'!<"vs  (after  providing   for  debenture  interes    and 

■   ■-.en,,,  chvdend  on  the  preference  shares)  :-In  writin 

';,nds'.  bu,ld,n8:s.     Paints,     machinery,    and    ph.,,,      etc       for 

'I""""'    ^o.oooi   dividend   on    preference  shares    fo,    the 

>eai  a.  ,  percent     less  tax  (less  interim  dividend  alreadi   paid) 

.--,;  dividend   on  ordinan    -hare.    for    the    vear   at"  10   ner 

ncome-tax),  ^,5, in   pavin     a  ,„„,/,. ',',,  ','. 

Pfr  snare  (free  ol  income-tax)  on  the  ordinary  share.     /'.  ■„,,'. 
directors    remuneration,  £2,500 ;  carrying  forward,  X  ^. ,  IS-    ' 


Railway      Officers     and       Servants'      Association Mr.      Austen 

Chamberlain,  M.P.,  will  preside  tit  the  49th  anniversary  festival 
in  aid  of  the  funds  of  the  United  Kingdom  Railway  Officers  and 
Servants'  Association  at  the  Hotel   Metropole  on   March  18. 

Caledonian  Railway  Board — On  Thursday,  the  directors  of  the 
Caledonian  Railway  Company  announ  ed  to  the  shareholders 
their  intention  to  reduce  the  number  of  directors  In  two.  The 
reduction  in  the  number  of  the  board  is  in  furtherance  ol 
drastic  economies  enforced  in  the  management.  'Ihe  directors 
also  announce  that  their  lee-,  will  be  reiki,  ed  ci  rre~.pondi.ngly. 
Electrification  of  South  African  Railways. —  Ihe  possibility  of 
converting  the  lines  in  the  low  country  and  the  Spring  Rand- 
fontein  line  was  discussed  recently  tit  a  meeting  of  the  South 
African  Electric  Power  Commission.  Mr.  A.  Beaton,  acting 
chief  engineer  to  the  Central  South  African  Railway  Company, 
anticipated  a  reduction  of  one-half  in  the  number  of  drivers  and 
coal  trimmers  on  the  introduction  of  electric  traction.  The 
change  would  also  minimise  the  discomfort  of  the  drivers  and 
stokers  in  working  locomotive-,  in  a  sub-tropical  climate. 

Profit-Sharing  on  Danish  State  Railways Bv  a  law     passe 

May  27,  1908,  profit-sharing  on  the  Danish  State  Railways  was 
abolished,  except  among  the  higher  ranks  of  railway 
and  among  the  clerks  in  the  central  admLnisti  reive  1  es.  Con- 
sequently nothing  was  distributed  under  this  head  for  the  year 
igcS-og,  but  the  law  which  abolished  the  profit-sharing  pro- 
vided l' 1-  an  increasi  in  wage  a  out  ^7194,000.  Thi  ne! 
profit    on    ihe    State    railways    lor   ihe    years    190S-09    -how.    a 

decrease   of   _£'i; Ihe    gross   receipts    in  reased,   bul    the 

expenditure  rose  by  ^222,000.      Ihe  net    profit    fi 
equal  to  a  return   of  about  1    1-5   pec  cent,   on  th  I  out- 

lax,  estimated  at  jji  15,00.2,000.  For  the  previous  vear  the  esti- 
mated  profit   was  2  2-5  per  cent.     , 

(irand    Trunk    Pacific    Progress.-    Advice,   from    Prince   Ri 
thi     Pa   ifi     1  ".1st   terminus  of   the   Grand    Trunk   Pacific   Rail- 
way,   state   thai    tin-  grading  of  the    first    100   mile,  of   the    lm 
fi      11    thai    point   toward,   the    interior    oi    the   province   is    now 
practicall)     completed,    .and   steel    nail,    for    this    pinion    of    the 
on!  have  been   delivered   by   ship  at  Prince   Rupert, 
in   the  line  .1  10.-  this  province  i-  539   mile.  ;   ;     tding 

has  now    started     m    the    second   hundred   miles    section    oul      il 
Prince   Rupert.     A  camp  ha.  been  established  at   Yellow    1 
Pass    by    the  contractors  working   westward    from    Edmonton 
From    this  camp    to    Fori    George,    in    the    interior    of    British 
Columbia,  the  distance  is  250  miles,   while  from  Fori  George  to 
Prince    Ruperl    ihe   distance    is    287   mile..     One  five,    a 

caboose,  and  40  fiat  cars  have  been  landed    1;    Prin       Rupi 

Railways  as  Agricultural  Missionaries Following  up  i  -  cam- 
paign in  the  interests  of  scientific  farming  in  the  territory 
through  which  its  lines  run,  the  Pennsylvania  Railroad  Com- 
pany ha.  undertaken,  through  its  division  freight  agents,  the 
dissemination  of  agricultural  information.  A.  to  it-  1  tes  step, 
the  company  is  co-operating  with  the  State  Collegi  Vgricul- 

ture  ol    Pennsylvania  in  the  publication  ol    1  which  are 

to  be  sent  to  farmer,  throughout  the  State.  In  its  educational 
campaign  for  good  farming,  the  Pennsylvania  Railroad  is 
encouraging  every  movement  which  can  in  any  way  affect  the 
perity  ol  rural  districts.  Special  agricultural  trains  repre- 
sent the  lir-t  effort  of  the  company  in  thi-  direction;  special 
steamboats  are  being  operated  from  time  to  time,  and  the 
undertaking  i-  being  made  to  educate  the  station  agents  along 
the  lines  that  they  ma)  bo  me  agricultural  missionaries.  In 
addition,  the  company  ha.  become  identified  with  the  good 
roads  movement   in  the  Stati   ol  Pennsylvania. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PEC^'T0SC0»Ot«S! 


Specification  or  Gauge. 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVE    WORKS,    BRISTOL. 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Absolutely     Imperishable.      No    Putty    or     Asbestos. 
Millions  of  Feet  fixed  for  the  Principal  Railway  Com- 
panies and  others.    All  'Work  Guaranteed. 
List  of  Works  and  all  Particul xrs  from 

MELLOWES  &  CO.,  Ltd., 

Sheffleld,Eng.,&28VictoriaSt„Westminster,Lonrion,S.W. 


®  toe  (Jkilttwu  Kitties 

A  Journal  of  Finance,  Construction,  and  Operation. 


Vol.   XCVII. 


SATURDAY,  FEBRUARY  26,  1910. 


Xo. 


THE 


NORTHERN 

ASSURANCE  COMPANY  LIMITED, 
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FIRE 
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BURGLARY     ACCIDENT 

EMPLOYERS'  LIABILITY. 


Accumulated  Funds  (1908)   £7,1 98,000. 


London  Otlice  — 1,  Moorgate  Street. 


Whatever  the  rate  of 

INCOME  TAX 

deduct  the  amount  of  vour  premiums  for 

III  1     iSSl   RANCE    from  the  "sum  at  which  you 

an-  up    to    om  your   Income. 

This  fact  adds  to  the  already  K'reat  value  of  a  Policy 

in  the 

NORWICH  UNION 

MUTUAL  LIFE  OFFICE 

I    already    insured    up    to  this  limit, 
■.■  ill    do    \\ell    to    consider   the   advisabilil 
ting    an    insurance    with    this    strong  and 
I  ompany. 


THE  TIMES      "  r 

THE  STANDARD  -       "         I 

DAILY    NEWS      "  ■ 

In-air.' 


Prospecfu 


Depl.  R.  Norwich  Inion  Life  Ollice,  Norwich. 


RECENT  PHASES  OF  RAILWAY  CO-OPERATION. 

In   reviewing   the  result-  ot    the  ;    as 

British  railway  shareh 

ng  the  various  statements  made  by  railway  chairmen 
at  the  recent  half-yearly  meetings,  h   must  be  cl 

I   thai    the  nun  emenl    ti  ward     co    peration 
friendly  alliances  among  all  leading  railways  is  established 
as  a  successful  policy.     The  only  available  test  of  railway 
ration     from    th      harehol  lei       point  of  view,  is  the 
payment   oi  dividends,  and,  jm  this  standard,  it 

will  be  seen  thai  the  companies  which  !  pted  the 

new  policy  have  been  the  most  successful.  Companies  which 
have  shown  marked  improvement  in  final  results  for  the 
year  include  the  Lancashire  and  Yorkshire,  the  London 
and  North  Western,  the  Midland,  <  ire.a  Central,  Great 
Eastern,  Great  Northern  and  North  London,  and  all  tl 
companies  have  not  only  conformed  to  the  new  policy, 
but  they  display  the  benefits  thereof  in  their  latest  pub- 
lished accounts,  ["he  improvement  these  companies  have 
effet  ted  is  all  the  more  important  because  the  gro  -  traffic 
receipts  for  the  year  were  adversely  affe<  te  i  by  bad  trade 
and  indifferent  weather.  One  important  company,  it  is 
true,  raised  its  dividend  materially,  although  it  has 
yet  thrown  in  its  lot  with  the  co-operative  movement. 
lln-  Company  we  refer  to  is  the  North  I  a  I  n  and  so 
Eat  as  the  bulk  oi  it-  business  is  concerned,  it  doe-  not 
encounter  competition,  and.  moreover,  it-  impr< 
dividend  is  mainly  accounted   for  bj    i  ;ood 

traffic  receipts  in  the  past  six  months,      ["hat   the  North 
E  . i  -tern  is  impressed  with  the  neces  n\  tor  triendly  alliai 
wherevei    competition    threatens   to  essive,   is 

shown  by  the  agreemenl  arrived  at  with  the  Hull  and 
Barnsley,  winch  still  awaits  the  assenl  o  '     i  potation 

of  Hull  before  it  heroine-  effective.  I  he  North  1  astern, 
;o  far  as  the  hulk  oi  it-  business  is  concerned    is  at 

time  an  example  of  the  high  state  o   i  icy  which 

is  maintained  b}  a  railwaj  company  that  has  a  so-called 
"  monopoly."  It  is,  indeed,  a  refutation  oi  th  argument 
that  strenuous  competition  is  necessarj    i  lesirable, 

in  the  interests  ot  the  pubhe.  Whilst  the  companies  which 
are  already  enji  \  ing  the  advani 

made    headwa)     in   tl  ol    adverse    circumstances, 

there  is  i  >n  the  other  hand  that  companies  which 

advantages  are   merely   stagnating. 

this  are  provided  by  I  Western  and 

ii  Companies,  and  it  is  all  I 

th.  refore,   to  know   that    these  comp  ■ 

itiating  with   a  view    to  a    friendly  alliance   to  limit 
wasteful  competition,  in  the  ini  I  the  shareholders 

and  the  public.     Until  the  outcome  of  thesi  ttions 

impossible  to  saj   wl 

mate  demand-  of  the  shareholders  will  be  i     t.      I 
reason   to  hope,  however,  that    the  busin< 

reement   has  keen   taken   in  haul   in  a 
manner  which  promises  much  from  the  pro]  i.ind- 

point.     In  view  ot  tornier  dilatoriness  in  this  n. 
played  by  the  Boards  oi  I 
ment    th  were    proceeding 
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unnecessary  surprise  in  some  quarters.  But.  after  all.  the 
Boards  have  only  bowed  to  the  pressure  of  circumstances, 
for  the  evidence  in  favour  of  the  new  policy  is  too  strong 
to  be  disregarded,  whilst  last  year  the  general  managers 
nt  the  two  companies,  in  their  reports  of  the  Railway 
Conference  of  the  Board  of  Trade  upon  this  question. 
condemned  wasteful  competition  in  unmistakable  terms. 
and,  indeed,  condemned  the  policy  dictated  to  them  by 
their  own  Board  of  Directors.  The  shareholders  at  the 
Great  Western  meeting  in  August  last  unanimously  agree  1 
to  the  resolution  in  the  following  terms: — 

"  That  this  meeting  would  cordially  endorse  any  agreement 
01  agreements  within  their  present  statutory  powers  entered 
into  between  this  company  and  any  other  railway  company 
or  companies  with  a  view  to  terminate  unnecessary  com- 
petition and  economise  working  expenses,  more  particularly 
in  so  far  as  any  such  agreement  ten  led  to  afford  additional 
i.u  dities  to  the  public." 

The  South  Western  shareholders  had  already  given 
expression  to  similar  views,  so  that  from  every  point  of 
view  the  policy  was  approved,  though  not  actually  prac- 
tised. Now  we  may  fairly  hope  that  a  change  is  at  hand 
which  will  radically  improve  the  position  of  the  share- 
holders in  both  these  railways.  The  discussions  at  both 
the  Great  Western  and  North  Western  meetings  indicated 
that  there  is  an  opening  for  a  similar  improvement  in 
relations  between  the  Great  Western  and  the  North 
Western  Companies,  and  it  is  essential  that  some  arrange- 
ment to  restrict  competition  should  be  come  to.  In 
this  case  there  is  some  excuse  for  delay,  but  the  logic  of 
events  is  distinctly  in  favour  of  a  friendly  agreement, 
which,  indeed,  already  extends  to  much  of  the  traffic 
which  is  competed  for  by  these  two  companies.  There  is 
no  logical  reason  why  a  similar  friendly  arrangement 
should  not  extend  to  the  whole  of  their  traffic. 


TUBE  RAILWAY  POSSIBILITIES. 

The  details  given  in  the  recent  report  by  the  London 
Traffic  Branch  oi  the  Board  of  Trade  in  regard  to  the 
development  of  electric  underground  railways  in  Paris 
lead  to  serious  reflections  on  the  comparatively  abortive 
o|  matters  in  regard  to  such  railways  in  London. 
In  proportion  to  population.  Paris  possesses  a  system 
of  enormous  extent  compared  to  London.  It  has  also  a 
\  stem  ulii.  h  has  been  carefully  worked  out  on  a  compre- 
hensive scheme  instead  of  being  allowed  to  develop  any- 
how. Perhaps  for  this  reason,  and  also  because  the 
capitalisation  has  been  kept  down,  the  Paris  underground 
railways  pay  a  better  dividend  than  anything  which 
I  on  Ion  can  show.  Yet  the  London  city  traffic,  after  that 
ol  New  York  1-  probably  the  densest  in  the  world.  The 
I  1  i  half-yearly  reports  oi  the  three  newesl  London  tube 
railway?  an  certainly  encouraging,  but  it  is  quite  evident 
that  neither  these  three  lines,  nor  any  of  the  others,  can 
ever  be  expected  to  pav  large  dividends.  It  is  indeed 
almost  appalling  to  reflei  t  thai  some  oi  these  underground 
railwa;  taggering    under   a   capital    running   up    to 

£800,000  oi  more  per  mile,  h  is  tolerably  certain  that 
it  such  lines  could  I  e  built  foi  cash  and  not  on  credit,  the 
co  1  would  be  very  much  less.  We  believe  that  in  the 
ca  e  ol  the  Xorth-West  London  Railway  which  was 
authi  ■'.    ed  yeat     ago  but   ney  ei   construi  ted,  actual 

tenders  were  obtained    trom  contractors    offering   to  con- 
tract  thai   railway  at  a  price    working  out  at  not  much 

more  than  {  ; 0  per  mile.     A  good  deal  could  be  added 

to  this  figure  for  iro  cosl  oi   land,  depot-,  stations, 

etc.,  withoul  bringing  it  to  a  prohibitive  figure.  For  on< 
o  .1  on  or  another,  however,  the  greatesl  difficulty  has 
been  experienced  from  the  very  inception  ol  the  tubi 
railway  idea  in  getting  the  British  publii  to  ub  cribi 
capital.  Instead  oi  that,  money  1-  being  sent  abroad 
wholesale,  and  at  the  po-.  n:  tune  in  particular  it  may  I  e 


pointed  out  that  enormous  sums  are  being  subscribed  for 
new  india-rubber  companies,  the  ultimate  success  of  many 
of  which  is  very  problematical.  Doubtless  the  present 
political  situation  has  something  to  do  with  the  unwilling- 
ness of  investors  to  put  their  money  into  home  industries. 
It  ought  to  be  clear,  however,  that  in  an  underground  tube 
railway  in  a  great  city  there  is  a  permanent  investment, 
with  a  great  permanent  and  growing  value.  There  is 
plenty  of  scope  in  London  tor  additional  tube  railways 
if  they  can  be  built  for  half  the  cost  per  mile  which  applies 
in  the  case  of  most  of  the  existing  underground  lines.  A 
scheme  of  such  railways  designed  to  serve  great  districts 
at  present  untouched,  and  arranged  to  communicate  with 
one  another  by  means  of  interchange  stations,  would  un- 
doubtedly prove  of  enormous  value,  not  only  to  the  public 
but  to  the  shareholders.  It  is  merely  a  question  of  keeping 
down  the  capital  to  the  money  actually  spent  in  payment 
of  land,  construction  work,  equipment  and  rolling  stock. 
The  tenure  is  perpetual,  unless  indeed  the  railways  came 
to  be  nationalised.  In  that  somewhat  remote  con- 
tingency, the  shareholders  would  no  doubt  receive  the  par 
value  of  their  capital,  and  probably  something  more.  To 
some  readers  these  considerations  may  appear  somewhat 
fanciful,  but  this  idea  will  be  dispelled  if  it  is  borne  in 
mind  on  the  one  hand  that  the  Paris  underground  railways, 
with  a  large  mileage  and  comparatively  light  traffic,  pay 
a  dividend,  and  on  the  other,  that  some  of  the  London 
underground  railways  winch  are  now  beginning  to  pay 
dividends  occupy  over  considerable  portions  ot  their 
length  routes  of  light  traffic  and  at  the  same  time  are 
capitalised  to  an  amount  more  than  double  that  which 
we  have  postulated  as  feasible  for  the  construction  of  such 
lines. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  February  20. 
as  officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,945,502,  which  was 
earned  on  21.466  miles,  being  at  the  rate  of  £90  12s.  7d. 
per  mile  of  line  open.  For  the  corresponding  week  of  1909 
the  receipts  of  the  same  lines  amounted  to  £1,911,810,  with 
21,418  miles  open,  or  £89  5s.  3d.  per  mile.  There  «  as  thus 
an  increase  oi  £33,692  in  the  receipts,  an  increase  of  48 
in  the  mileage,  and  an  increase  of  £1  7s.  ad.  in  the  receipts 
per  mile.  Thirty-six  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £887  (or  a  decrease  of  gd.  per  mile)  in 
the  passenger  receipts,  and  an  increase  of  £32,480  (or 
/  1  8s.  6d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
ate  increase  on  these  thirty-six  railways  for  seven 
weeks  in  the  passenger  receipts  has  been  £44,311,  while 
the  aggregate  increase  in  the  goo  Is  traffic  was  £110.369. 
The  aggregate  receipts  of  the  fifty-four  railways  for  seven 
weeks) January  2  to  February  20)  amounte  I  to  1 13.272.724. 
in  comparison  with  I  13,101,871  in  the  correspon  ling  period 
of  last  year     an  increase  ol  £170,853. 


Great   North  of  Scotland   Railway   Dividend.— The  first   Scottish 
railway  dividend   was  announced  on  Tuesday,  the  Great  North 
Scotland     recommending    a    distribution    on    the    prefi 
iar\    stock   at  ihe  rate  of  3  per   cent,    per  annum   for  the 
mx    months  ended    January    31,   with    nothing   on   the   deferred 
ordinarv     sti    k,   carrying    forward    £2,996.     A    year   ago,    the. 
iv    dividend  was  paid  on   tin    preferred  ordinary  stock,  and  a 
1  .11  the  rate  ol   '.  pet   cent    per  annum  was  declan 
the  d(  ferred  ordinary  stock,  ^2,294  being  carried  forward. 
Mr.    J.    A.    F.    Aspinall.    general    manager   ol    the    Lanca 
and   Yorkshire  Railway,    has   been    re-elected    President    ol    thi 
Institution   ol    Mechanical   Engineers.     Railway    managers   are 
well  represented  at  present   in   the  engineering  institutions,   as 
it  will  be  remembered  that  some  time  ago  Mr.  James  C.  [nglis, 
il   managei    of   the  Great   Western    Railway,   was  elected 
Pi.    idenl  ol   the  Institution  of  Civil   Engineers. 
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MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols  : — Tuesday,  March  i  ;   Wednesday,  April  6. 


Continuation  Days. 

Mines        Mar.  u 

General     ,,  14 

Minos    

General ,,  30    General 31 

Mines    Apr.  1 -•     Mines \pr.    13 

General 13    General 


Ticket  Days. 

Mines Mar.  14 

General  ....     „    15 
Mines       ,     30 


14 


} 


Pay  Days. 
Mar.   16 

April  I 

April  15 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  .Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 


Bank's  Coin  and  Bullion 

Tolal  Reserve 

Proportion    of    Reserve 

to  Liabilities 

JNotes  in  Circulation     .. 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  cxch'ge 
I  ta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  •■  « 


u.803 
427.331  583 

5 1 }  per  cent 

3  per  cen  t. 
2  J  per  cent. 
/23J, 070.000 
23iV.d. 

8ii 

981. 

25f.  18c. 
$4.84.60 

is  /..:. 
tor;jd. 

IS.   4i',.d. 
IS.   >.ijd. 

2S.     I 


Last  Week. 


Same  Week 
Last  Year. 


i37.325.l7i 
17.021 

53  per  cent. 
£27,528,150 
3  per  cent. 

2fs  Per  cent 
£318,190,000 

2411. 

82 

98L 
25f.   17JC. 

$4-84* 

15. :',''• 

io§£d. 

is.  4,l,.d. 
is.  9*d. 
2S.  4Tv,d. 


£37,877,662 
£27,678.337 

.iSj  percent. 

£28,649,325 

3  per  cent. 

2  J  per  cent. 

£216,412,000 

2JWd- 

84t 

9/1- 

251.  23c. 

*4-85i 

iS^d. 
n|Jdi 

is.  3 
is.  Sjd. 
2S.  3id. 


Fli 

7  pet  cent. 

Nov    7.  1907- 

2*per  cent. 

Apr. 

14.  1909- 

10. 

ti      .. 

Jan.  2,  1908. 

3      .. 

Oct. 

7.    1909. 

4    pel  cent.,  Jan.  17,  1907. 

5      .. 

Jan.  16.  1908. 

4       ., 

Oct. 

14.  1909. 

4-S    ..        ..       Apr.  12,  1907. 

4      .. 

Jan.  23.  1908. 

5       ..       .. 

Oct. 

21.  1909. 

!      ..                            -.  1907. 

3*    .. 

„ 

Mar.  5.    1908. 

*i   ..     .. 

Dec 

9,  1909. 

4*    ..        ..       Aug,  1.    1907. 

3      ,. 

.. 

Mar.  19,  1908. 

4        ..        .. 

Jan. 

5.  1910. 

..       Ocl.  31,  1907. 

2t    „ 

May  28,  1908. 

3i   ..     .. 

Jan. 

19.  1910. 

■.   1907. 

3      .. 

■• 

Jan.  14,  1909. 

i     ..     .. 

1-eb. 

9.  1910. 

Th.  I   circulation  of  coin  continues  to  i   ml    i 

though  til.    period  oi    the  yearns  now   reached   when   an 

insion  should  normally  take  place  if  the  improvement 

in  pro  i  the  country's  trade  is  accompanied  by  any 

appn  ncrease     in     the     weekly     disbursement     ol 

Last      week      the     apparent      contraction      was 

nich    was   associated    with    an    expansion   oi 

^220,00<     in  the  active   note   issue,   while  at    the   same   time 

£.  1,080,000  left   the  Hank  tor  places  abroad,  so  that   the 

Reserve  was  ^912,000.     Other 

■   •    Bank  Return  are  not  ol  j  gnificance. 

ts   wen-  ^727,000   1'  '.'.'■;.     Other   Dep 
y.170,000  higher.     Government  Securities  were  unaltered. 

0  S(      irities      increased      by      ^"365,000.        The 

-  being  managed   with   consid* 
>kil:  ie   money   market   is  concerned,    that    is   to 

say,  the  risk  ol  disturb  normal  conditions  has 

For  this  the 

ol     thi      [Yeasury    and,    to    an    even 

:  their  unofficial  advi»  thanked. 

al  attitude  mi  mdemned  as  petty,  and 

it   is  j    verj    illnadapted  lartj    whit 

nmercial  centre  ol  tin    world.      \  t< 

declil  1  .  xisiin-      taxes 

re     the     General      Election,     the     Government     now 

■iK's   the    Budget  fast-expiring 

1    year    merely    for    the    sake    .  tics,     thus 

making  I  ity  of  the  country's  finances  a  pawn  in 

unscrupulous  game  ol    part)    |>olitics.     Some  curious 

anon  .■  already    resulted  from  the  peculia 

ien(    has    adopted.      Treasury    bills    to    the 
.^.'4,000,000  v  1  on   Wednesdav,    for 


which  the  applications  wen  so  that  the 

I!. ink's  a  the  amount  of  the 

This   is   no   more   than   1 

a    rate    equivalent    to    j.l    per    cent,    received    ■> 

though     -••  I    per     was     de.,:!     in 

following    day.       This    is   an    indication    that    the    amount  ol 

Government    paper    now    on    the    market    has    lull'. 

it  v  ol    tie  >Si  ■   handle 

quantity  increases  increasing  irregularity  in  rates  i>  likely 

■  sue. 

The  account  just  concluded  on  the  Stock  Exchange  has 
been   one   <;l    great    activity,    accompanied    in  ■  part- 

ments  with  rising  prii  es.  The  investment  demand  is 
growing,  and  tin-  rise  in  Colonial  Government  stocks 
indicates  an  advaiii  e  O  Foreign  £ 

all)  .1:.'  also  higher,  showing  that  the  demand  for 
investments  is  widespread.  Home  Rails  have  enj 
some  share  in  the  general  improvement,  but  not  so  much 
.is  mighl  have  been  expei  led  ii  the  present  level  of  prices  is 
compared  with  thai  o)  former  years.  The  fact  is,  H 
Kails  have  .-eased  to  hold  the  prestige  the)  once  had  in 
the  minds  oi    British   investors.      I  ng,    I    >reign 

and  Colonial  Railways  in  some  cases  offer  larger  yields, 
and  the  difference  in  the  political  security  of  this  and  other 
Si.ttes  is  not  so  marked  as  once  it  was.  American  stocks 
and  bonds  have  achieved  a  notable  advance  during  the 
mnt,  though  it  is  difficult  to  think  it  will  be  long 
sustained.  The  iisc  in  Grand  Trunk  junior  stocks  will 
have  already  been  noted  by  our  readers.  The  tl 
returns  published  on  Thursday  were  ajjain  fully  up  to 
market  expectations,  and  gave  a  further  lillip  to  prices, 
but  the  attention  normally  bestowed  on  other  markets  has 
been  much  diverted  by  the  excitement  which  has  reigned 
in  the  section  devoted  to  the  shares  of  oil  and  rubber 
companies. 

file  changes  on   the   W  e  ek    lia\  1  ant. 

Government  stocks  have  declined,  and  a  noticeable 
improvement  has  occurred  in  Greek  securities,  but  Home 
Rails  have  not  altered  much. 

Last  Saturday  business  was  dull,  and  Home  Rails  fell 
with  American  Rails.  The  latter  closed  well  above  tin- 
worst,  but  in  the  former  no  recovery  occurred  either  then 
or  on  Monday,  when  general  dulness  1  mtinued,  being 
confirmed  in  a  great  measure  by  the  interruption  ol 
telegraphic  communication  caused  by  the  gade.  The 
next  day  a  batch  ol  improved  traffic  returns  brought 
activity  into  Home  Rails  towards  the  end  of  the  day,  but 
the  market  for  the  most  part  continued  dull,  the  crisis 
the  Cabinet   discouraging   business  by  introducing  uncer- 

t)    into  the  political  outlook  and  making  the  futu 
Government    finance   impossible   to   foresee.     A    rise   took 
place  in  Grank  Trunks,  however,  ami  there  was  a  re. 
in     the     Stocks     ol     some    of     the     Argentine     lines.       On 
VVednesda)  .1  sharp  advance  was  made  by  Home  Rails.    A 

rise  ol"    I1,    was  marked   in    Brighton   "A."  and   rises  of    I    in 

Great  Western  and  Great  Central   1-       P      erred.     Grand 

Trunk    junior    Stocks     further    improved,     and    Americans 

wen-  higher.      Peruvian  Corporation  stocks  also  advanced 

and,    in   common    with   Grand   Trunks,    were   the   principal 

of   the  market    next    day,   which   in  othei 

ed  only  small  changes  in  prices  irregularly  distributed. 
On    Frida)    markets    were   steady    without   much   bus 
the  faith  in  the  continuance  0  ent  very  low-  rates 

►unced.     Consols    declined. 
Home   Rails,   though   firm,   exhibited   few  movements, 
orders   for  investments   were   few  and   unimportant.       The 
market     in     oil     shares     has     encroached    on     the     ground 
usually  occupied  by  the  Home  Rail  market,  thus  1 
physically   a   change   that    has  .n    in   eviden 

ways.    The  public  are  forsaking  their  1 
and  show    an   inert 

ks  and  shares  which  offer  a  pn 
quick  profits.      This   tendency   is   unhealthy,  and   has   the 

•    of    introducing   greater   instability    into    the   whole 
price  list.      Ameri  on  the  whole,  in 

of  the  growing  menace  of  the   labour  situation  in    I  .S.A. 
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men  ements  o 
Rise.    Fall 


—  xd. 


The  principa 

Name  of  Stock. 

British     Funds 
Consols,    2  J    per    cent. 

Do.  (ace.)  2J  per  cent. 
British  Railways. 

Barry  Deferred   

Caledonian    - 

Do.     Pref.  Con.   Ord. 

Do.     Def.   Con.   Ord.     ; 

Central  London 2 

Do.     Deferred I 

City  and  S.  London  . .   — 

Furness - 

Great  Central  Preferred  — 

Great  Eastern     

Gt.  Nthn.Pref.Con.Ord.  - 

Do.     Def.  Con.  Ord.     — 

Great  Western     — 

Hull  and  Barnsley  .... 
Lancashire  &  Yorkshire  — 
London  Br.  &  S.  Coast  2 

Do.     Deferred   

London  Chat.  &  Dover  — 
London  &  N.  Western  — 
London  and  S.  Western   1 

Do.     Def.    Con.    Ord.  — 
London,  Tilbury,  etc. . .  — 

Metropolitan    — 

Metropolitan  District. . 

Midland  Def.  Ord - 

North  British  Pref.  Ord.  - 

Do.     Def.  Ord 

North  Eastern  Cons. . .  — 
North  Staffordshire  . .  — 
South  Eastern     — 

Do.     Deferred    

Taff  Vale      - 

Colonial  Railways. 

Canadian  Pacific — 

Grand  Trunk  of  Canada   1 1 

Do.  4  p.c.  Guaranteed     J 

Do.  1st  Preference    . .      \ 

Do.  2nd  Preference  . .    1 I 

Do.  3rd  Preference  . .   3} 

American  Railways. 
Atchison  Common  ....  i| 
Baltimore  and  Ohio    . .    1 


xd 


xd 

xd 
xd 


xd 


xd 


xd  — 
xd  — 


xd 


I* 

— 

H 

— 

1 1 



xd 

— . 

xd 

— 

n  the  week  follow  : — 

Name  of  Stock.  Rise.  Fall 
Chesapeake  and  Ohio  J  . .  — 
Chicago  Great  Western  —  . .  — 
Chicago  Mil.  &  S.Paul  —  xd  — 
Denver  &*  Rio  Grande  —   . . — 

Do.  Preferred    —   . .   — 

Erie  Common    i    . .  — 

Do.  1  st  Preference..    2     ..    — 

Do.  2nd  Preference. .  1  . .  ■ — 
Illinois  Central  ....  —  .  •  \ 
Louisville  &  Nashville  6  . .  — 
Missouri  Kans.&Texas  |  . .  — 
New  York  Central  . .  3  ■  •  — 
N.Y.  Ont.&Western..  i  ..  — 
Norfolk  &  Western..  —  xd  — 

Do.  Preferred —   . .   — 

Pennsylvania —  xd  - 

Reading  Common  . . 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.  Preferred 

Union  Pacific    

Do.  Preferred  .... 
Wabash - 

Do.     Preferred    ....   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos  Ayres  &Pacific  — 
BuenosAyresGt.Sthrn.  - 
Buenos  Ayres  Western 
Central  Argentine. .  . . 

Do.     Deferred - 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent.  1st  Pref. — 

Costa  Rica ■ — 

Cuban  Central — 

Leopoldina — 

Mexican  Southern ....    1 
Mexican  Ordinary     . .      \ 

Do.  1st  Pref.,  8  p.c... 

Do.  2nd  Pref.,  6  p.c.   1     . 
Nitrate  Ordinary  ....   — ■   . 

Do.  Deferred   —    . 

Ottoman  (Smyrna  to  Aidin) — . 


THE  BRENNAN  MONO-RAILWAY. 


i  ■■  - 

-  . .  1 

3 


i  . .  — 


BANK  RETURN. 


The  return  <>!  the  Bank  of  England  for  the  week  ended 
Wednesday,    February     23,   compared    with    that    for    the 
-      in-,  week,  .-.hows  the  following- changes  : — 

BANKING    DEPARTMENT. 


1909. 


£ 
8, 159, 
14,275! 
13,243, 

ie 

14,700 
33,196 
20,049 

1,028 


Liabilities. 

Rest 

Public  DepoaitB 
Other       do. 

7  Day  Bills    

Assets. 
G01 1.  Si  curitiea  . 
Other        do. 
Notes    .... 
Gold  and  Silver 


27,078,337    1: 
Is  08  p.C.     Katio  . 


Bank  Kate 


Market  Hal.  . 


Feb.  16, 
1910. 


£ 
3,489, 

8,978 

11, 'its 

43 

14,013 

29,042 

27,126, 

1,120, 


li'.i'.i 
365 
,501 
,213 

,424 
633 
025 
990 


28,247,021 

53.04  p.c. 

3    p.c. 

2A  P-e- 


Feb.  23, 
1910. 


£ 

:i.,-,i  11; 

8,250, 

44,408, 

37, 

14.013, 

29.407, 

26,166, 

1,168, 


27,334,583 
51.87  p.c. 

3    p.c. 

2j  p.c. 


Decrease. 


£ 

16.01S 

170,071 
959,765 


1,145,854 


Increase. 


£ 
727,589 

5,920 

Increase. 

365,018 
47,327 


1,14  ■,-  ,1 


912,438 


ls.st  E  DEPAIM  Ml  NT. 


The    I  dison    Battery,      v    1  rding    'to     th<       I  /.  1  trl       Rai 

he  n    em    t.  ials  in  Wesl   Orange,    New 
Jersey,    of   a    tramwa)    ■'ar   equipped   with   the    Edison  si 

i\     produced   gratifying   results.     The    weighl    of    the    car 

tors  was  onl\    7,000  lb.     sa\    thn  e 

[Tie    batteries  contributed  a   further    j,o    1  lb.    weight. 

I   lere  were  two  motors  of  5  h.p.  each,  desh        I  a  working 

1      uri    ol    no  volts.     The  batteries  consisted   of   200  cells   for 

power    and    10   cells    for   lighting.     "I  hi  car   speed 

during    the    trials   was    15    miles    ] 


Yesterday  (Friday)  afternoon  another  successful  demonstra- 
tion was  given  at  Gillingham,  Kent,  of  the  mono-rail  system 
invented  by  Mr.  Louis  Brennan,  CI?.,  in  which  the  stability 
"1  the  rolling  stock  i-  obtained  b)  the  use  of  gyroscopes.  A 
description  of  the  vehicle  used  in  these  tests  was  given  in 
The  Railway  Times  of  November  13,  1909,  when  the  lirst 
demonstration  with  a  full-sized  working  model  for  traction 
purposes  was  reported.  Mr.  Brennan  uses  an  80  horse-power 
il-engine,  driving  two  40  horse-power  electric-motors,  one 
hi  each  bogie,  while  foi  spinning  the  gyroscope,  power  is 
supplied  b'.  a  20  horse-power  Wolselej  petrol-engine  driving 
a  direct  current  shunt-wound  motor  of  the  Siemens  type.  At  the 
demonstration  of  three  months  ago  the  larger  engine  was  in 
the  repair  she].,  and  the  small  one  was  therefore  requisitioned 
for  the  double  purposi  oi  driving  the  gyroscopic 
wheels    and    supplying    the    1  Yesterday,     the    largei 

engine  was  available,  and  in  consequence  the  vehicle 
attained  a  much  higher  speed  than  was  possible  on  the 
former  1  ccasion.     About  250  visitors  w  ere  present  at  yesterday's 

d nstration.     The)   saw   thi    Brennan  mono-rail  vehicle  enter 

a  circular  track  one-eighth  of  a  mile  in  circumference,  1  ;  which 
it  travelled  al  .1  speed  ol  20  miles  an  hour.  Pa — igers  wert 
taken  for  a  run  round  the  circle,  and  afterwards  for  a  trip  1  • 
a  straight  line  a  quarter  of  a  mile  long,  where  .1  still  higher 
speed  was  attained.  The  running  ol  the  vehicle  was  extr« 
smooth,  and  even  when  travelling  at  the  higher  speed  there 
■  ,1  complete    tbsence  1  ii  \  ibration. 

I  he  vehii  le  is  the  first  of  its  kind,  and  has  been  designed  not 
only  to  prove  the  possibility  of  imparting  stability  to  railway 
1  trriages  of  practical  size  b\  means  of  gyroscopii  mechanism, 
but  in  such  a  manner  that  experiments  can  be  carried  oul  1  n 
it  whilst  running  which  will  suppl)  data  for  future  use.  The 
ear  has  been  made  in  the  form  ef  a  military  vehicle,  in  the  I'm -1 
instani  e,  as  this  is  ;i  purpose  for  which  it  is  peculiarly  valuabli  , 
owing  to  the  rapidity  with  which  the  track  can  be  laid  ovei 
rough  country,  and  its  extraordinary  capability  of  taking"  sharp 
curves  in  both  a  horizontal  and  vertical  direction.  It  is  intended 
■shortly  lo  put  in  hand  one  or  more  trailers  to  lie  coupled  to  this 
vehicle,  in  order  to  show  the  practicability  of  running  such 
vehicles  on   trains. 

Steam,  petrol  or  electricity,  generated  on  the  vehicle  itself 
01  collected  from  an  overhead  wire,  ma\  I,  used  for  the  purp  Si 
et  propulsion.  In  the  present  instance  petrol  has  been  chosi  n, 
as  it  was.  desired,  for  military  reasons,  to  avoid  the  visibility 
of  steam,  and  because  it  is.-,  \  er\    concentrated  form  oi   fuel. 

The  vehicle  is  carried  on  a  pair  of  two-wheeled  bogies  each 
provided  with  a  traction  motor  of  40-h.p.  driving  one  wheel 
by  means  ol  cranks  and  coupling  rods.  If  desired,  however, 
ail  the  wheels  may  be  coupled  by  additional  rods;  or,  to  double 
the  power  ol  the  \ehicle,  two  similar  motors  mav  be  coupled 
to  the  remaining  wheels— in  which  cas<  the  power  of  the  large 
generating   sel   would   need  to  he  proportionately  increased. 

Mr.  Brennan  considers  that  his  system  is  particularly  suit; 
tor  military  purposes,  famine  line-  in   India,  and  lor  openinj 
new    distrius,     when-    the    cost    of    a    two-rail    track     would      j 
prohibitive. 


AN  IMPORTANT  CANADIAN  UNDERTAKING. 


Willi    the   phenomenal   activity   in   railroad  construction    in    the 

inion  ol  Canada  there  is  an  ever-increasing  demand  for 
steel  rails,  girders,  car  wheels,  en.  \  concern  which  is  verj 
largi  h  engaged  in  the  manufacture  ol  the  latter  is  the  Canada 
Iron    Corporation,   a   company    which    is    a    consolidation    ol     1 

bei    ol    important     enterprises    identified    with    the    iron 

industry.  With  the  new-  capital  introduced  in  1908,  when  the 
mergei  was  consummated,  rapid  progress  has  been  made  with 
development  work,  especially  in  connection  with  thi  large  iron 
deposits  at  Bathurst,  New  Brunswick,  where,  in  order  to 
gain  the  Provincial  Government's  guarantee  ol  interesl  on' 
the  railway  from  the  mines  to  Bathurst   Town,  a  minimum  ol 

I'",  tons  of  ore  must   be  shipped  annually.     The  properties 

of  the    Corporation    .are    s,>   situated    that    whilsl   convenient!) 
dealing  with   trade  in   the   East,   they   al-o  command  a   largi 
western  trade  through  the  newer  establishments  at  St.  Thomas, 
Hamilton,     Mirland,    and    Fort    William.     The    foundries    are 
principally  engaged  in  the  manufacture  of  cast-iron  pipes 
chilled-iron   car-wheels,   ami   the  company's  customers   include 
the  C.P.R.,  Grand  Trunk,  Canadian  Northern,  Inter-Colonial, 
VVabash  and  Michigan  Central  Railwa)  Companies,  and  n 
municipalities  and  other   publii  in   the-   Dominion. 
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NEW  ROLLING  STOCK  FOR  THE  DISTRICT  RAILWAY. 

,.,  our  |a  n    rolling 

,      K   Ml,'.    I  'IV     1-     MOW     in- 

Bj    bhi    courtesy  ol   Mi    w      \     \  [new,   the 

company's  mi  "'  now  ab 

showing   th.  ' 

I  irture  trom  the  original 

m  thi  '  Ion     1      heel-base  than 

The   Districl    rolling   sto.  I     ha  thi     past    re  en  i 

more  than  a  fail  i  m.  |,ut  a 

selv,  thai  the  design   ol    the    tin 

to  b  .in.!  an  effort  is  no  '  an 

improvemenl  in  this  respect.     The  new  rolling    :tock,  which 
wjU  ,  1    20  trail  r  cai  11  be  bi  ill  oi 

steel  ,,n  be  no  unsightly  rivets  protruding  Eroi 

ll  work  oi  this  kind  will  1 I   b)    an  out 

i    perfei  tly  smooth 
,:  <   Distri  i    rollii  built 

but  on  thi    n,  we  undersl  ind,   thai   the  im  i 

Lders  are  being  confined  to  British  rolling  stock 

buildi  ., 

No  railway  Ins  been  more  taxed  to  provide  ai  commodation 
than  the  Distrii  t,  and  in  pn  "  <"  cai    verj 

careful  attention  has  been  given  to  the  seating  naent. 

[t  is    of  i  oui    :    po  sible   to   in  re  tse  the  number  of    i< 
I,,,,  ,  an  .1  re  lui  tion  of  the  -p"  '     ivailable  for 

standing    and  thus  decrease  the  carrying  capacity  per  coi 
On  the  Distrii  I   Railway,  Hie  chief  desire  of  the  pa  is  ngers  is 
to  get  along  qui  kly      the)   prefer  to  stand  in  one  train  rather 


tion    motors,    supplied 

i-Hou  I-"  i ! 

["he  new   rolling  stock  is.  ol  course    required  to  cope  with 

ising  traffic.     Although  there  have  been  many 

.  that  the  maximum  traffic  would  soon  be  atta 

no  indications  as  yet  that  the  full  possibilities  have 

by  any'ii  n   realized.     S  rising  is  the  traffii 


,    .-  i~w|."— .5 


End   Elevations. 


management  that  it  is  seldom  that  a  month  elapses  without 
some  "increase  in  the  facilities  being  offered  to  travellers.  In 
the  beginning  of  March  a  fresh  innovation  will  be  the  so-called 
'■  lunch  "  trains.  A  rapid  service  will  be  instituted  between 
Charing  Cross  and  West  Kensington,  enabling  city  men  to 
go  home  to  luncheon  at  mid-day  and  return  to  the  city  all  in 
an  hour.     The  company  will  start  this  service  in  response  to 


Side  Elevation  and   Plan,  showing  General   Design  of  New  Motor  Car. 


than  wait  fora  seal  in  the  next.so  that  in  providing  thegri 
numl  impatible  with  lea\  isiderable 

,,t  ii  .  available  for  standing  i  the  Di 

pany  is  undoubtedly  doing  us  best  to  meet  the  wishes 
ol  the  travelling  publi<  \.s  will  be  seen  from  the  accom- 
panying plan,  the  company  has,  in  thi  idhere 
,,,  its  pn  tem  oi  a  combination  ol  transverse  and 
longitudin  I  i  the  firs!  rs  will  be 
with   plush  as  at   present,  while  in   the  third 

.  what  slip] 
will  I   by   rep  upholstery  in 

and  by  mutation  leath  its  in  the  smol 

..is   will   also   be   made 
Lble,  but  thi  ill  not  be  put  in 

I'he  system  oi  middle  doors,  which  permits  oi  traffic 

handle  1    more    quickly    than    by    the    use   ol    end    ,1. 

will  be  ret. uned  and    glazed  draught  will   be   I 

at  the  sides  ol  these  doi 

Thi  .1   equipment   "t    the   motor-cars   will  be  the 


many  requests,  and  it  is  possible,  ii  it  is  well  patronised,  thai 

or  more  non-stop  trams  will  be  put  in  the  service. 

Another  improvement  will  be  the  acceleration  oi  the  sen  ii  e 

betwei  .1  msion   House  and  Hammersmith,  between  the 

hours  oi    i     to    i  and  alter  8.     The  6J   miles  will  be 

in  jj  minuti  iving  oi  zj  minutes  in  i 

remodelling  of  Putney  Bridgi    Station,  which  is  now  in 

will  furthei  expedite  the  service  on  another  n 
,  line  is  bi  'i".  ted  on  thi  ol  the  st 

and  ih«'  old  line  will  bi    used  Eoi  ffic  betwei  i 

.1  Earl's  i  .mil      Bj  this  means  the  annoying  d 
due  to  the  trams  which  do  no!  ; 

ill   be  Mopped,   and  the  Wimbledon   trains 

will   be   enabled    to    pi 1    din  cl       I'M  iich   time  I 

shows  many  other  improvements  in   l ram  service. 

Sir    William    Hcnr>     White.    K.C.B.. 

.  ,    rtrand  Trunk  Railwaj  Compaq 
Si,    C.   Rivers   Wilson,  G.C.M  G.,  <    B 
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DICK  KERR  STEAM  TURBINES. 


I     ?rs.     Dick,     Kerr    and  Company    have,    within     recent 
ears     been   highly  successful  in  the  design  and  manufacture 
.it     their    Preston  works    of    high     ,  electric     generatoi 

designed  to  be  run  by  steam  turbines.  While  they  madethe 
gi  nerators,  however,  other  firms  had  to  be  called  in  to  manu- 
111  ture  the  turbines.  Messrs  Dick,  Kerr  &  Co.,  havenow,  how- 
ever, decided  to  produce  turbines  as  well,  and  in  that  way  they 
will  be  able  to  carry  nut  inclusive  contracts  direct  lor  turbo- 
generating  sets.  They  have  arranged  with  the  Bergmann- 
Elektricit  its-Werke  Aktiengesellschaft  to  manufacture  tur- 
bines under  that  company's  patents  and  designs.  By  adopt- 
ing this  form  of  machine  the  Preston  firm  are  able  to  offer  a 
turbine,  every  detail  in  the  construction  of  which  is  theresult 
of  investigation,  experiment,  and  large  and  varied  ex- 
perience. The  turbine,  a  general  view  oi  which  is  shown 
in  Fig.  i,  will  be  known  as  the  "  Dick-Kerr-Bergmann, " 
and  11   is  to  be  manufai  tured  at    1  'reston. 

The  machine  is  of  the  impulse  type,  and  some  advan- 
1  Lges  i'i  tins  form  ol  turbine  may  be  here  pointed  out.  The 
fai  t  that  there  is  no  difference  of  pressure  between  the  inlet 
and  outlet  sides  ol  the  blades  has  three  advantages.  Firstly, 
the  clearance  can  be  largi  a  loss  Of  steam  owing  b>  the 
,  11,  hi.     "i.i   fall  oi   pressuri    c; e  disregarded,  and,  in  con- 


spee  Is,  to  utilise  a    greater-  fall  ol  temperatures  in  eai  h  si  Lge. 
Tiie  number  ol   stages  is  re  luce  1   in  comparison  with  the  40 


Fig.  3.— Section  of  Turbine 


to    mm   stages  of   the  reaction    turbine,   the  standard   type  of 
impulse  turbine  having  but   i<>  to  20  stages.     Finally,   there 


Fig     1  —General  View  of  6.000  k*v.  Turbo-Alternator 


[uence    security  oi   operation   is  greater.     Further,   partial 

admission  can  be  used.      It  is,  therefore,  possible  even  in  the 

1   e  'it    the  high   pressure  stages,   by  using  higher  peripheral 
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is  ,tn   entire  absence  of  axial   thrust.      On   these  grounds    the 
impulse  turbines  permit  a  much  simpler  construction. 

Those  turbines  must  also  lie  considered  of  the  impulse  type 
in  which  the  steam  at  the  same  pressure  stage  is  led,  after 
leaving  the  blades,  once  or  even  several  times  back  upon  the 
same  blades  or  neighbouring  blades.  The  velocity  of  the 
steam  is  not  entirely  destroyed  until  it  has  passed  all  the 
blades  "I  the  same  stage.  Each  stage  is  thus  called  a  velocity 
stage.  In  the  Dick-Kerr-Bergmann  turbine  this  principle  is 
used  for  the  first  wheel.  A  speciallj  constructed  wheel 
carrier  two  series  of  blades  and  the  gap  between  them  is 
occupied  b\  the  reversing  guide  blades,  which  are  carried  on 
the  turbine  body.  Curve  A  in  Fig  2  shows  the  varying  pres- 
ni'  and  veloi  in  at  ditferent  stages  From  5  to  15  pressure 
i  1  '  .  "i  <  I i.uiibers  are  employed,  within  which  the  same 
number  of  wheels  revoh  e 

The  distinguishing  characteristics  "I  this  type  are  given 
below  :  Owing'  to  the  conversion  of  a  large  fall  in  pressure  m 
the  first  stage,  high  pressures  and  temperatures  are  kept  away 
from  the  turbine  body.  The  se.dmg  of  the  turbine  from  the 
atmo  iphere  ind  between  the  stages  is  much  simpler  than  with 
'1  here  are  l.ii'.:''  '  learances  between  fixed  and 
rotating  I'n!-,  so  that  s.itii-  ut  operation  is  assured.  The 
mmiliei  oi  stae.es  is  small  in  spite  of  the  fact  that  the  moderate 
peripheral  speeds  of  a  normal  impulse  turbine  are  used.  The 
tin  lane  is  short  and  the  weight  oi  11"  parts  t'>  be  lifted,  espe- 
cially (he  rotor  very  light.  There  is  an  axial  thrust,  so  that 
1111.1l  and  often  complicated  arrangements  necessary  to 
deal  with  the  axial  thrusl  >>i  a  reai  tion  turbine  arc  nut  re- 
quired 

1  p  tn  the  largesl  sizes,  the  bodj  ol  the  turbine  consists  <ii 
a    single   cast-iron    cylinder   split    horizontally   in    the   centre. 
1     '     tupporting  of  the  body  has  been  very  carefully   arranged 
1  i  h  ely  little  expansion  through  heat, 

and,  at   the  same  tune,   the  desired   clearance  is  maintained 
when  the  plant  is  warm.     Fig.  3  shows  a  section  of  the  machine 


February   26,   1910.] 


THE     l<  Ml. WAY    TIMES. 


231 


pporl    which    surrounds    tlie 

\.i a  end  of,1  and   the  exhau 

I'he  outci   bcai  "il    pump 

,111.1   guidi    blocl        rin  ler  are  scraped   to 

an  accui  joi 

«  nli. nit   the  u  Tin-  in1 

divided  "  >ei         \ 

diaph 

(ixed  in  thei  j  Lindei 
which  1  hem       rhe  diffii  n  1 1  \    0 

the  .iii:  1 
idoption  "i  .1  inn:  I  tag  Che 

in  the  fii  '5  to  45  lbs. 

pressure,  so  thai  it  is  onlj  m  rovide  a  seal    igainsl 


[J    J 


Fig    5  —  Method  of  Carrying   Blades   in  Velocity  Wheel. 

!        ob    'ii    lb     in  ear    of  a  la  b  yrin  th  di 

I'm  1  ion.      No   lulu  ici ii    ol    th. 

o  that  no  1     e  iter  into  1  he  1  ■  mdi 

mditions  which     ;o-\  crn    the    ex  pan  >ion    1  d 

in    ili.     firsl    sel    ol    guide  bl  ides    n     1  nozzles. 

1    to  to  _'.'  nozzles  are  plai  ed  1  form  a   ni  1     ' 

>'iu.  and  this  segmenl   [01  1    firsl     et  of  guid.    blades 

egulates  1  «  heel.      By  means 

1  number  of  the  nozzles  can  b.    opened    und 

i       oi    the   steam    passage,     in 


Fig.  4.  — Lower  half  of  Turbine    showing  Admission   Nozzles 
on   End  Cover 

:  under  with 

end  1 

blades  for  the  remainin 

team  channels  ha  on  throughout  thru 

"'  and  an  ,1    nil  kel   casl    inl 

1    of 
'1   qualitj        rhe    I  wheel    is    provid  -.1   w 

turned  to 
two  series  oi  blades       1  hi    slots  an   d  >vi  taili  d  to  61  tl 
"i   the  blades    Fig.  5),  whii  : 
The  In 

nit  area  in  01 
eddies.     I  his  is  attained  by  the  blades  havi  iaJ  profile. 


In  th  I.     in 

The 

th    blading     1  ompli    0.  wn    in 

d  of  thins- 

!!  the 

for  all  sizes  of  1 

ihown  111   I  w   pressun 

\ 

I       Mill        MM 

ol  form    ii   thi    botto 

ai     'I '  ilarly 

'lb        1  ii    •  1   working  condition 


Fig.  6. — Segment  of  Velocity   Wheel. 

due  t"  1  entrifugal  fori  !     I I  ■        ed    [30  11  \ti<-i 

im  pletion,   tin    wheel     are     ialanc.   .    lep   rate!       and   tested 
m     .inn  illy  by   running   them  a1   .1    speed   corresponding   to 
twice  the  normal  strains  on  the  working  parts. 

1   11    sh.iii   is  1 .1   nil  ki  I  steel  and  ii  provided 

with  water- led  oil  pressure  lubrication.     The  oil  supi 


Fig    7.  —  Segment  of  Low  Pressure  Wheel. 

kepi   in  circulation   by  mean  d   pump  which 

is  driven    from   the  turl  leaves  the  pump 

with  .1   pressun  per  square  inch.   Mows 

through   the  whole  length  ol    the  bearings,  and   from   tl 
1  oil  reservoir,  in  which  it   is  cleaned  and  cooled. 
The  fact  thai  both  the  turbine  and  the  elei  I  i.itor 

are   made   in    the  uniform 

;n  of  the  whole  unit,      ft  has  siblc  also  in  thi 

c  smaller  sizes,  by  the  use  ol    three  bearings  and   ., 
coupling,  to  obtain  ion.     The 

1    units  ha  ie  turbine  and   two 

In   this  c.ise  a   flexible  coupling  is  used, 

r  any 
small  111.1  in  the  alignment  ol   thi  ind  ensure 

quiet  and 

Tin  the    Hartung    type,    and  is  driven  by 

.1   worm    from    the   turbil 
which    directs    the    flow  ither 


232 


THE     RAILWAY     TIMES. 


[February  26,   1910. 


into  the  top  or  bottom  of  a  cylinder,  and  moves  the  piston 
accordingly.  The  piston-rod  is  connected  with  a  throttle 
valve  on  the  steam  supply.  The  governing  is  exceedingly 
exact,  and  even  if  the  whole  load  is  suddenly  removed,  the 
speed  increases  by  only  a  small  percentage.  The  operation 
of  governing  is  very  rapid,  and  it  is  entirely  independent  of 
the°pressure  of  the  steam  supply.  A  second  method  of  govern- 
ing is  provided  for  the  high-pressure  turbines. 


4  Full        Output 

A,— Ordinary  throttling,  all  nozzles  open.      B.  -  By  nozzle  regulation. 

Fig    8.—  Curves   showing    Difference  in    Steam   Comsumption 
at  varying  Loads  by  Throttling  and  Nozzle  Regulation, 

The  first  set  of  guide  blades  is  divided  into  several  groups, 
each  of  which  is  controlled  by  means  of  a  hand-operating 
valve.  The  single  valves  can  be  opened  and  closed  according 
to  the  load  and"  thereby  the  admission  to  the  first  wheel  so 
chosen  as  to  obtain  the  minimum  steam  consumption.  Curve  B 
Fig.  8)  represents  the  steam-saving  effected  by  this  method 
as  compared  with  regulation  by  throttling  alone.  A  safety 
device  is  provided  which  closes  the  steam  inlet  valve  as  soon 
as  the  normal  speed  is  raised  more  than   10  per  cent. 

An  important  branch  of  exhaust  and  mixed  pressure  tur- 
bines has  received  special  consideration,  the  design  being 
peculiarly  adapted  for  the  conditions.  Turbines  of  this  class 
have  been  standardised  on  exactly  the  same  lines  as  the  high 
pressure  machines,  and  follow  the  same  details  of  construi  - 
tion.  The  chief  difference  111  the  construction  of  a  purely 
exhaust  turbine  would  be  the  suppression  of  the  velocity 
stage. 


Isle  of  Wight  Railway.  The  half-yearly  report  states  that  the 
gross  earnings  were  £25,119,  against  £24,446  for  the  """- 
spending    half-year,    and'    the    working    expenses    amount    to 

/  10,639,  against  £10,500.  The  amount  at  credit  of  net 
revenue  account,  including  £191  brought  forward,  is  £14,672, 
which,  after  providing  for  the  interest  on  the  debenture  stock 
and  other  prior  charges,  leaves  £10,505  applicable  to  the 
payment  of  dividend-.  It  is  recommended  that  dividends  be 
declared  for  the  hall-year  at  the  following  rates:    -4  per  cent. 

mi  annum  on  the  preference  stock,  4  percent,  per  annum  on 
the  preferred  converted  ordinary,  -hub,  4  per  cent,  per  annum 
.,11  the  deferred  converted  ordinary  stock,  leaving  £1,741  to  be 
carried  forward.  At  the  half-yearly  meeting  on  Wednesday, 
the  chairman  (Mr.  Horace  F.  Tahourdin)  congratulated  the 
shareholders  upon  the  result  shown  and  uim.ii  the  fact  that  the 
dividend  on  the  deferred  ordinary  stock  was  I  per  cent,  more 
than  in  the  corresponding  period  of  the  previous  year.      With 

regard  to  the  future,  the)  bad  every  reason  to  look  for  a  con- 
tinuance of  the  prosperity  which  bad  happily  attended  their 
operations  for  so  many  years.  He  was  sorry  to  say  that  some 
difficulty  and  delay  bad  arisen  with  regard  to  the  proposed 
funicular  railway  at  \enluor,  but  he  slill  hoped  to  see  thai 
scheme  carried  to  a  successful  issue,  and  this  company  would 
be  prepared  to  give  it  all  support  and  assistance.  There  was  an 
urgent  need  for  such  a  railway,  and  the  prosperity  of  Ventnor 
would  be  enhanced  thereby.  The)  had  been  asked  by  the  Isle 
of  Wight  County  Council  to  consider  the  desirability  ol  electri- 
fying thi  company's  railway,  but  the  directors  did  nol  see  their 
way  to  take  any  st.ps  in  that  direction  at  the  present  time. 
He  also  remarked   that   then     was  a    syndicate   anxious  to  carry 

out  some  such  arran it,   tut   be  assured  the  shareholders 

that  the  directors  would  have  nothing  to  do  with  an)  project 
which  was  not  calculated  to  be  beneficial  to  the  shareholders 
and  the  dividends  which  they  would  receive.  In  all  thi  circum- 
stances, and  looking  at  the  bad  weather  and  that  their  Ryde 
tunnel  was  flooded  lor  several  days,  there  was  ever)  r<  ison  F01 
congratulation  at  the  increase  shown  in  ill.-  receipts  -1  th<  rail 
way.     The  report  was  unanimously  adopted  without  discussion. 


A  CALIFORNIAN  SINGLE  PHASE  ELECTRIC  RAILWAY. 


The  Visaha  Electric  Railway,  running  between  Visalia  and 
Lemon  Cove,  California,  is  the  first  single-phase  alternating- 
current  railway  in  the  United  States  to  be  operated  at  15 
cycles.  According  to  the  Railway  Review,  of  Chicago,  to 
which  we  are  indebted  for  the  accompanying  illustrations, 
although  only  22  miles  are  at  present  worked  by  electric 
traction,  the  situation  of  the  line  is  such  that  it  will  probably 
become  an  important  link  in  the  large  interurban  system 
which  seems  destined  to  cover  that  section  of  the  San  Joaquin 
valley  at  no  distant  date.  For  a  distance  of  10  miles,  between 
Visalia  and  Exeter,  the  electric  line  traverses  the  main  track 
of  the  Southern  Pacific  Railway,  which  has  been  electrified 
over  this  section  by  the  addition  of  rail  bonds,  and  a  3,300 
volt  trolley  wire.  Twelve  miles  further,  from  Exeter  to 
Lemon  Cove,  a  new  roadbed  has  been  constructed,  making 
the  total  length  of  the  Yisaiia-Lemon  Cove  electrified  route 
22  miles. 

The  railway  is  single  track  throughout,  with  the  exception 
of  the  sidings  at  Visalia,  Exeter  and  Lemon  Cove.  The 
trolley  construction  is  of  the  single  catenary  type,  suspended 
from  brackets  on  poles  spaced  120ft.  apart.  Ground  was 
broken  for  the  Exeter  and  Lemon  Cove  extension  in  March, 
1905,  and  the  line  was  worked  by  steam  locomotives  in 
December,  1905.  In  March,  1908,  the  steam  service  was  dis- 
continued, ard  since  that  date  the  read  has  been  operated  by- 
electric  traction.  From  Visalia  to  Exeter  the  country  is 
practically  level.  Between  Exeter  and  Lemon  Cove  the  iand 
is  of  a  rolling  nature,  but  the  maximum  gradient  on  the  line 


Westinghouse  Single-phase  Locomotive  on  the  Visalia  Railway. 

has  been  kept  down  to  0.9  per  cent,  .id  the  curves  are  of 
long  radius.  The  heaviest  conditions  are  met  on  a  combined 
10  deg.   curve  on  a  0.9  per  cent,  gr;  de. 

For  th's  electrification,  three-phase.  60  cycle  power  is 
purchased  at  35,000  volts,  from  the  Mount  Whitney  Pow'erCo., 
which  operates  a  hydro-electric  generating  plant  on  the 
Keweah  rivei  At  the  Exeter  sub-station,  situated  almost  at 
the  centre  of  the  present  railway,  the  00  cycle  power  is  stepped 
down  to  2.200  volts,  and  then  converted  to  15  cycle,  11,000 
volt,  single-phase  current  by  a  Westinghouse  synchronous 
motor  generator  set.  From  the  main  frequcnev  changing 
sal. -station  at  Exeter  the  1  ,  cycle,  11,000  volt  feeder  lires, 
mail,  up  .a  a  pair  of  No.  4  bare  copper  conductors,  transmit 
eight  miles  in  each  direction  to  the  sub-stations  on  the  I. en  1  n 
Cove  and  Visalia  divisions.  Transformers  in  these  stations 
reduce  the  [5  cycle,  11,000  volt,  single-phase  supply  to  the 
trolley  pressure — 3.300  volts. 

The  frequency  changer  sub-station  contains  six  l^okw. 
oil-insulated,  water-cooled,  35,000  to  2,200  volts,  60  cycle 
Wi  tin  I, on  .  transformers,  and  two  two-bearing  motor 
generate)  sets  each  composed  of  a  540b.. p.  Westinghouse 
synchronous  motor  wound  for  2,200  volts,  60  cycles,  with 
induction  motor  for  Starting,  direct  connected  to  a  3-^kw. 
rotating-field,  single-phase  Westinghouse  alternator,  deliver- 
ing 11,000  volts.  60  cycle  current  The  60  cycle  incoming 
transmission  lini  1  protected  l>\  low  equivalent  lightning 
arre  tei  complete  with  oil  insulated  choke  coils  and  dis- 
connecting switches.  Three  13I.W..  2.200  to  200  volts,  60 
cycle   transformers  are   supplied    for   lighting  service  and   for 
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.  1  ttoi  1  ki  iter  set.     1  »n  the  exti  nded 
:.      ounti  d  125  voltdit 
,  |(1,  1,  furnish  n  1  ui  renl    in 

tion    in  ..     imilai    dire*  I  1  urrenl    exi  LI  n   by  .1    tl 

lui  tion  motor  supplied  from  the  in<  oming 
1         outgoing     11,000    volt,     1  -,    cycl 
,.,.-.,  ted  lightning  disi  h 

,  ompl  tei  apparatus,  and  are  controlled  by  oil  swifc 

The   l  xetei    sub-station  also   feeds  the  trolley  wire  through 
(ookw     oil  insn  elf-cooling,  15  cyi  le    single-pl 

H-liK  ing  from  1  i,i to  j,  joo  volts. 

i'!>  1  0  .  cle  tj  insformirig  substations,  each  M  uated 
aboul  eightmiles  from  Exeter  in  thi  direction  oi  Lemon 
1  ove  and  \  isal  tivel     1  ontain  .1  Westinghou  1    . 

oil-insulated,  watei  V  '  '«■   single  phase  transfoi 

reducing  from  ti Its  to. the  trolley  pressure.     Lightning 

coils    and    hi  ;b  tension    circuit 

1-  imli -1 1  in  the  vol1  apparatus,  while  the 

voH  trolkv  fi-i  c  1  ontrolled  li\   nil  1  n.  mi  l.ir.iki  i  ; 

loo  volt,  single-phase    trolley  construction 
ttenary  bracket    type,   comprising   a     fein 
i   suspended  irom  poles  120ft.  apart,  and  sup- 
rolley  wire.     The  redwood  poles.  36ft.  long, 
i  ~i\  feel  in  com  rete 
The  roUing  stock  comprises  the  following  .  A  47  ton  Baldwin- 
Westinghouse  electric  locomotive,  equipped  with  lour  u=;h.p. 
Westingho  compensated,  single-phase  motors  driving 

l*>in.  wheels  through  a  gear  reduction  of  17  to  .66;  four  40  ton 
rears    each  equipped  with  tour  75  J 1 . 1  > .  motors;    two 
1  trailer  cars  oi  construction  similar  t<>  tie  above  motor 
cars. 

The  cars  and  locomotives  .nc  all  supplied  with  unit  switch 

control,  and  automatic  air-brake  equipment.     The  trailer  cars 

as  well  as  the  motor  cars  arc  fitted  with  brake  valves  and 

er  controllers    so   that  three-car   trains  can  be  operated 

a    trailer   carat    the   head   of   the   tra  n    if    desired.      The 

-motives  arc  supplied  with  power  through 

igraph    trolleys,  and   carry   auto-transformers    arranged 

tin  ng  the  trolley  pressure  to  voltage  suitable 

for  supplying    the  motors,   car  lighting,   and   air  compressors, 
the    motor    cars    have    oil-insulated,    self-cooled    auto-trans- 
formers, while  1I1  1 1   mi   the  locomotive  is  air-cooled  from    the 
motor-driven  blower  equipment  furnished  for  the  forced  ven- 
•11  oi  the  motors 
The  is  to  ric  locomotive  is  of  the  double  swivel  truck 

■  lass,  provided  with  car  type  of  cab,  and  has  the  following 
general  over-all  dimensions  : — 

h  "mt  bumpers     .  .  . .  . .  •  •      ' c 

I  xtreme  width     . .  . .  . .  . .  ■  •       9ft.  6in 

Height,  rail  to  top  of  cab         ..  ..  ..      lift.  7111. 

ase  . .  . .  . .  . .       7ft.  4111. 

With   its  four   125(1. p.   motors  connected    to   36-in.  wheels 
through  a  gear'redui  66to_i7   thisloccmol  ■•       capable 


oi    the  elei  ti  i<    lo<  omol  h  e  fully  loaded  01   om 

,    ,  and   one   1  raiii  1       fn   gi  oeral     ervio    onl 
motoi   cars  are  operated,  withoul  but  when  cr 

arc  to  lied   "i    thi  warrant 

run       \     in  0  .  -car  train 

successfully    run    over    the    entire    system.     The    maximum 
regul  'i  o]  peed  is  15  miles  per  hour,  although  a  single 

motor  car  has  developed  62  miles  per  hour.     '1  irs  of 

the  system  run  from  \  isalia  to  E>  ,  minutes,  and  from 

Exeter  to   Lemon  Cove  in   21  1  5,  calling   for  a  schedule 

peed  of  31  miles  per  hour. 
\  recent  incidenl   provides  evidence  of  the  ampl< 

1  nt  thi   locomotive.     While  shunting  at  thi  ard, 

it  was  necessary  for  the  electrii    locomotive  to  move  a  string 
"l    (.0   standard   refrigerator  cars  which  were  standing   in   the 
way.     Twenty-eight  of  these  were  loaded,  making  the 
weight  of   the   train    1.044   tons,   which   was   handled    by    tin- 
electric  locomotive  withoul 

This  pioneer  15  cycle  electrii   road         now  been  in  operation 
two  years,  and  i1  is    tated  thai  the  performance  of  the  equip- 


Interior  of  Frequency  Changing  Sub  station. 
i.t  developing  a  continuous  draw-bar  pull  oi    i.soolbs    at    jo 

miles   per   hour  on    level    track.      The   full-load    draw -bar   pull 

•  1 7  in  lis  per  hour  on  the  level.     1  he  maximum 

Starting  draw  -bar  pull  lbs. 

The  capacity  ot  each  sub-station  was  designed  t"  take 


Interurban  Car  on  the  Visalia  Railway. 

ment  has  been  uniformly   successful,  and   has  fully  justified 
the   confidence  and   courage  of   the   builders   in   sell 
The  following  figures  arc  given   to  afford  some  idea  01 
economy  with  which  the  line  is  operated:    During  a   pi 
of  40   days  over  which    readings  were   taken,   the    avi 
power  consumption  of   the   locomotive  was   72.4   watts   pei 
ton  mile.       During    60    days,     the    average     output     Of      thi 
frequency  changer  sub-station  was  70.25  watts  per   ton    mile, 
although  during  another   period    of    }o    days  when   operating 
conditions     were     better,     the    average     station    output    was 

"i."  watts  per  ton  mile.     During  I  tys  of  operation  of  the 

motor  cars,   the  actual  powet    consumption   at   the   car  was 
found  to  be  550  waits  per  ton  mile. 

The  electrical   equipment  oi    the   Visalia  15   cycle,  single- 
phase  electrii    railway,  including  locomotive,  cars,  and 
station  apparatus,  was  furnished  by  the  Westinghousi 
and  Manufacturing  Company,  of  Pittsburg,  Pennsylvania. 


Accident  to  an  Irish  Mail  Train.  An  accident  occurred  last 
Saturday  night  to  the  Lain.-  and  Stranraer  mail  train  on  the 
Midland  Railway  (Northern  Counties  system,  resulting  in  the 
lerailmenl  of   three  1  oa<  hi  -  and  injui 

The  train  left  Belfasl  al  6.30,  and,  as  usual  on  Saturday  night, 
there   were  \<i\    few    pas  ei  It   passed  through  Carrick- 

ferg.us  up  i"  time  and  v  .ding  at  ■'  between 

40  and  50  miles  an  hour  when  the  accidenl  occurred  at  a  place 
called  Briggs  Loop,  midway  between  Carrickfergus  and  \\ 
head.     Pari  "i  the  train  was  passing  this  embankment  when  a 
landslip,    caused   b)    the  heavy   rain-   of   the    past    few 

occurred,  and  the  centre  coach  left  the  rails,   falling  into  tli 

with  s.     The  couplings  attached  t< 

portion  oi  broke,      ["he  centre  coach  turned  1  - 

and  two  carriages  remained  in  a  standing 

on    the    sides   of   the   embankment.       I    1 

carri  in<  1  on  the  line.      I  'a  .  1  tially 

subn  |'d    when  the  occupants   h  id 

place    "t    safety    it    was   found    thai    four    of    them   had 

injured.     Lieut.  Wad.-,  of  the  King's  Own  Scottish   B 

re  injuries  to  the  hi  ad  .>nA 
escaped   with    some   cuts    and    1 
plaii  ck. 
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HUDSON  RIVER  TUNNELS. 


160  feet. 
570  feet. 


At  the  ordinary  meeting  of  the  Institution  oi  Civil  Engineers, 
,n  I'uesday,  Februan  22,  Mr.  James  C.  Inglis,  president,  in 
Lhe  1  h.iii,  tin-  paper  read  was:  "The  Hudson  River  Tunnels 
ol  tlT  Hudson  and  Manhattan  K.uln.ad  Company,"  by 
(  harles  M.  Jacobs,  M.Inst.C.E.  The  following-  is  an  abstracl 
.if  the  paper  : — 

Generally  speaking,  this  system  consists  of  railway  tunnels 
in  the  cities  of  New  York  and  New  Jersey,  connected  by 
tunnels  under  the  Hudson  River,  locally  known  as  the  North 
River.  The  transportation  between  these  large  cities  had 
hitherto  been  effected  solely  by  means  of  ferry-boats.  Projects 
lor  the-  work  of  tunnelling  under  this  river  were  long  ago 
under  consideration,  and  in  1S74  work  was  commenced  on  a 
.1  between  15th  Street,  Jersey  City,  and  Morton  Street, 
\ew  York.  This  scheme  was  continued  intermittently  under 
line,,   different    organisations,    until    1891,    being   suspended    on 

several  occasions  by  financial  and  physical  difficulties.     In  2 

it  was  again  resumed  under  a  new  company,  under  the  direc- 
tion ol  the  author  as  chiel  engineer.  At  this  date  the  Following 
lengths   of   tunnel  had   been   built  : — 

North  Tunnel,  from  New  Jersey  shaft  •••  3.916  feet. 

North  Tunnel,   from   New  York  shaft 
South  Tunnel,  from  New  Jersey  shaft 

On  this  occasion  work  was  concentrated  on  the  completion 
ot  the  north  tunnel,  to  demonstrate  to  the  general  public  the 
possibility  of  constructing  a  tunnel  under  the  Hudson  River, 
and  at    the    same    lime  extensive   studies  (.1    the    whole    question 

,.i   providing  a  tunnel   system   were  made.     When  the   project 

was  thus  resumed  il  was  again  planned  to  lay  two  narrow- 
gauge  tracks  in  the  north  tunnel  with  a  special  equipment 
01  narrow  electri<  mi  mages.  ["his  plan,  however,  was 
abandoned,  an. I  a  decision   was  ad  ipted  to  build  also  another 

ih.  south  tunnel- -and  operate  the  New  Jersey  system  ol 
electric  tramcars  to  an  underground  loop  terminal,  to  be 
[01  H,.  on  the  block  bounded  by  Christopher  Street,  West  Tenth 
Street,  Greenwich  Street  and  Hudson  street,  New   York  (  ity. 

Careful  consideration  of  the  volume  and  destination  ol  the 
traftii    crossing    the    rivei    b)    ferry-boats   led   to   the  following 

lusions  :  that  a  single  pair  of  tubes  would  be  insufficient; 

that  another  pair  should  be  constructed  about  a  mile  further 
down  the  river;  that  the  terminal  of  the  uptown  tunnel  was 
not  properly  located,  and  that  the  tunnels  should  be  extended 
from  near 'the  river  front  to  the  centre  of  the  city  oi  New 
York,  where  connection  could  readily  be  made  with  the  exist- 
ing and  projected  systems  oi  passenger  transportation,  llus  led 
to  the  adoption  of'  a  pair  of  tunnels  crossing  the  river  from 
the  Pennsylvania  Station  on  the  Jersey  Cit)  side  to  a  terminal 
on   Church   Street    between    Cortlandt  and    Fulton     Streets    on 

lhe     New     York    side;    ll.e    extension     of     the     uptown     system     to 

Thirt\  third  Street  and  Sixth  Avenue,  with,  a  branch  about 
\n,ih  Sir.  ei  to  Fourth  Avenue;  a  tunnel  connection  on  the 
\,.\\  [ersej  side  joining  the  uptown  and  downtown  systems; 
,,„l  an  extension  ol  the  downtown  system  westerly  to  Summit 
Wenuc  Icrsej  Citv.  This  self-contained  and  comprehensive 
,,,  me  led  to  the  abandonment  ..l  the  plan  to  use  single 
,,    r;cai  tramcars  and  to  lhe  adoption  ol  special  rolling  equip- 

rm  -I  electrical  multiple-unit  eight-car  trams. 
Work   was  activel)    conducted  on   Hie    North    Muds,,,.   Krvei 

tunnel,    lie    first    ring   being   put    in    on    Octobei    22,    1902.      <  on- 

.idcrable  difficulty  was  met  will,  in  driving  the  tunnel  through 
the  portion  of  the  bed  ol  the  river  where  the  lower  portion 
nl     the     tunnel     is     in     rock     and     the     upper     portion     in     Silt 

Breaks  , „,  unci  in  the  overlying  soft  material  tr bias :ing 
awav  the  lock,  permitting  the  air  to  escape  and  watei  10  come 

.   These  blow'  wee  stopped!,  .1 ping  day  in  b  arges    rom 

,he  surface  oi   the  river,  thus  plugging   the  break  in  the  nver- 

ed.     Notwithstanding  these  and  other :ult.es,   the ,  work 

,,.   and  the  tunnel    was   holed    through   on  March    , 
004.      The    north    tunnel    under    the    river   is    toft.    ,,.>.    n 
1    ,    diameter,   being    the    size   determined   b>    the  previous 
\U    the  other   shicld-drivi  n    tunnels   are    tott.    ,m. 


and 

noi  th 

.  lUl  sill. 

1  ompanj . 

in  outside  diami  tei  ,      v        c,,.M.x 

Worl    on  the    oath  tunnel  was  commenced  on  the  New  jersej 

s;de  in  January,    .903    and  continued  with  some  intermi* - 

Jnthis  tunnel  the  ?ractic.   of  driving  the  sh  h  the  s.1 

without  excavation  was  develop,  d    and  a  progress  oi    62ft    ot 
tunnel   in  24   hours   was  made.        Difficulties  similar    to    thoa 

un.ered  in  the  north  tunnel  wen   me]  with  in  driving  the 

.1,1,1.1  across  th.    1    cl<   reef,  but   tin    tunnel  was  completed  with- 
out mishap,  being  holed  through  on    August    25,    .005.       YVorh 
,„,  thl    downtown  system  of  tunnels  was  start., I  in  Jersej  Cit> 
instruction  ol  ..  shaft   ..ear  the    Pennsylvania 


Railroad  station,  called  pier  C  shaft;  it  was  located  387ft. 
south  ..I  the  nearest  tunnel,  and  a  heading  in  rock  connected  it 
with  both  tunnels.  The  north  tunnel  shields  were  erected  and 
the  first  ring  put  in  at  the  shield  under  Fulton  Street,  New 
York  City,  on  February  6,  .nun.  Work  was  continued  with 
some  delays  until  the  headings  were  holed  through  on 
March  11,  1909.  The  south  tunnel,  which  is  on  the  line  oi 
Cortlandt   Street,    New   York  City,   was  started  on  January  26, 

1 and   was   holed   through   on   January   27,    1909.     The  rock 

ledge  being  at  a  higher  level  relatively  to  these  tunnels  than  ih 
the  case  oi  the  uptown  tunnels,  they  are  completely  in  rock  for 
..  distance  of  about  i.Nontt.  All  the  shield-driven  tunnels, 
aggregating  a  total  length  ol  7.7  miles,  have  been  constructed 
und.r   c  impressed  air. 

'The  land  tunnels,  or  approaches,  to  the  uptown  tunnels  on 
the  New  York  side,  follow  the  lines  of  the  streets.  In  passing 
from  one  street  into  another  some  sharp  curves  are  necessary, 
and  the  shields  w.re  successfully  driven  around  curves  with 
radii  of  150ft.  to  168ft.  without  mishap.  Tunnel-work  by 
shield  was  continued  to  the  intersection  of  Twelfth  Street  and 
Sixth  Avenue,  and  north  of  this  the  work  was  done  by  cut-and- 
cover  methods.  The  municipal  .authorities  required  that  the 
street  should  not  be  closed  to  traffic  during  the  construction  of 
the  railway,  involving  temporarily  planking  over  the  street, 
while  at  the  same  time  the  surface  railway  and  the  elevated 
railway  had  to  be  permanently  under-pinned  on  the  roof  of  the 
tunnels,  and  temporarily  supported  during  construction  of  the 
tunnels.  The  tunnels  are  of  twin  section  in  reinforced  con- 
crete, having  a  continuous  centre  wall  between  them,  to  main- 
tain their  separation  for  the  purpose  of  simplifying  the 
ventilation   problem. 

The  approaches  on  the  New  Jersey  side  ware  partly  con- 
structed by  the  shield  method  and  parti}  bv  limbering,  and  both 
with  the  aid  of  compressed  .air.  At  the  point  where  the  line 
connecting  the  uptown  and  the  downtown  system  joins  the 
uptown  system  line  to  Hoboken,  a  junction  was  planned, 
and  in  order  to  avoid  the  level  crossing  which  would 
have  been  necessary  if  these  tunnels  had  crossed  each 
other  at  tile  same  level,  tracks  lor  trains  moving  in 
opposite  directions  were  placed  one  above  lhe  other, 
instead  ol  side  bj  side.  The  New-  Jersey  approaches  to  the 
downtown  tunnels  ware  largely  in  the  rock  west  of  the 
Pennsylvania  Station,  and  were  so  located  that  they  were  built 
without  the  aid  of  compressed  air  by  ordinary  rock-tunnel 
methods.  A  short  distance,  however,  alter  being  out  of  the 
rock,  il  was  necessary  to  construct  these  tunnels  by  the  aid  ol 
compressed  air,  a  shield  being  used  cm  one  tuninel,  and  loose- 
ground  timbering  methods  on  the  others.  The  tunnels  along 
Washington  Street,  connecting  the  uptown  and  downtown 
s\  stems,  were  built  from  the  Washington  Street  shaft,  and  one 
was  driven  as  a  shield  tunnel,  and  th.  other  bv  loose-ground 
timbering  methods,   both  having  the  aid  of  compressed  air. 

'Idle  enlargements  from  the  Standard-sized  tunnel  were  mad. 
al  all  junction  points,  to  permit  the  single  tunnel  to.  branch  into 
two  parts.  Several  of  these  were  made  by  ordinary  under- 
ground tunnelling,  and  several  were  mad.  by  driving  the  shield 
past  lhe  point  of  juncture,  and  then  excavating  the  enlarge- 
ment outside  the  tube  by  loose-ground  tunnel  methods,  which 
was  then  lined  with  concrete,  the  iron  lining  being  afterwards 
removed.  In  other  instances  these  junctions  were  made  by 
building  the  masonry  of  the  complete  enlargement  on  the  sur- 
face, and   then   sinking   it   as  a  pneumatic  caisson  to  lhe   proper 

depth. 

The  stations  .  m  the  cut-and-cover  w  irk  on  Sixth  Avenue 
were  made  in  the  ordinary  wav,  and  consisted  of  a  series  of 
groined  an  lies  supported  by  cast-iron  columns  and  the  con- 
crete -i.le  and  centre  walls.  Entrances  to  the  stations  were 
obtained  in  most  instances  hv  stairways  through  adjoining 
'hops.  The  stations  at  Ninth  Street,  Christopher  Street,  and 
lhe  Erie  Railroad,  were  built  by  first  driving  the  tunnels  and 
lining  them,  then  excavating  between  the  tubes  and  springing 
a  concrete  arch  between  .he  tunnels,  and  finally  removing  the 
vide  of  the  tunnels  previously  driven,  and  substituting  steel 
column-,  therefor.  The  Hoboken  Station  is  a  three-track  stub- 
end  terminal,  built  by  cut-and-cover  methods,  the  roof  con- 
sisting of  a  series  ol  groined  arches  supported  by  cast-iron 
columns.  Pennsylvania  Station  is  in  rock  formation,  and 
...nsisis     of     two     separate     concrete-lined     tunnels,     each     ol 

,11.  din.  span;  each  tunnel  contains  one  track  and  one  plat- 
form. An  ess  to  the  sleam-rail  vv  ay  terminus  above  is  obtained 
l.v     lour    hydraulic    plunger    elevators,    and  to    the    street    by    two 

such  elevators. 

The    terminal    of   the    downtown    system   on    lhe    New     York 

n      is     situated     in     Church     Street,     between    Corll.in.lt    and 

bull,  hi  Streets,  and  as  the  track-lev. d  is  37ft.  h.  low    the  surface 
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of  the  street,  or   12ft.   below  mcantide  level,  and  is    I 

II  m,  it  was  to  sui  round   the  entire   site 

i"  be  <"  1  upit  -I  b)   the  station  b)  .1  wall  "I  imp<  rvious  mal 

I  lii-  wall  was  sunk  to  the  underlying  rock  to  an  average  depth 

iboul  78ft.  below   the  surface,  and  in  the  form  ol  pneumatii 

caissons  built  in  sections  about    ,  ce-building, 

h,  was  buill  over  this  site,  and  a  basement   M 

he  tracks.     The  foundations  foi  the  internal 
cului  1  orting    thi  Iso   -ink   by    means 

ineumatic  caissons,   ami,   after   sinking,  11.'    steel   columns 
wen  foundations.     The    floors    immed 

below    the  street    were   placed   before   excavating  below    them, 
he  thrust  ol  the  outside  walls.      I  In    excava- 
tion was  then  continued  until  the  next  >\\  was  n 
when  it  was  erected,  and  thus  continued  until  thi    bottom  wa- 
in il. 
Tin-   tunnels   are   ventilated   by   exhaust   fans   removing    the 
foul  air  from  iln-  tunnels,  ami  maintaining  an  air  current   in 
the                    in  which   trains  run,   fresh   air   being  drawn   in 
ai   the  stairways,    supplemented   b)    blowers  blowing    fresh  air 
the    tunnels   al    various   points.      The   track    consists  of 
Sjlb.  steel    rail-,    spiked    to    sleepers    on   broken-stone   ballast, 
tie-plates    an     used,    ami    also    screw     spikes    |in.    in 
neter.     On    tin-    sharper   curves    manganese-steel  rails   are 
!                               foi     furnishing    electric    cm  renl     Foi 
the  road  is  located  in  Jerse)    (ii\,  and  i-  equipped  with   two 

i-kilowatl      an. I      two      6, i-kilowatt      turbo-generators. 

al   equipment   of  steel    carriages    is    used,   each    cart 

being  48ft.  3m.  Ion-    bj    8ft.    toin.   wide  and    12I1.   in   height, 

mounted  on  bogie  truck-.      Iln    total  weight  of  tin-  car,  with 

100  passengers,  is  88,550  lbs.     Triangulations  ami  surveys  foi 

the  setting  of  tin-   tunnels  had   to  Ik-  carried   out    with  great 

the  extreme  accuracy  with  which  the  line-  were   trans- 

l  down  the  shal  demonstrated  b)  the  precision  with 

which  the  various  headings  met.      The  total  cost  ol   the  work 

about  i.1'  "r  the  12J  miles  ol  single-track  tunnel 

comprising  thi 

A  marked  characti  the  "  irk,  w  1-  the  freedom  with 

which  concrete  and  reinforced  1  tvas  used  a-   1  substitute 

■  her   forms  <>l   masonry.      The  question  of  the  stability    ol 
tunnel-,    in    -ill    was    gi\  lerati  in,    and   it 

wa-  decided  that  the  bearing-powet  ol  the  -ill  was  sufficient 
to  maintain  tin-  tunnel-  in  equilibrium  considering  the  light 
charai  the   trains   to  he   operated.     In   the  case  •  1    the 

Pennsylvania  Railroad  tunnel  tg   the  Hudson    River,  ol 

which   the    author  is   also   engineer,    provision    was    madi     in 
the  work  for  the  sinking  ol   piles   15ft.  apart   through  the  .-ilt 
to  a  -olid  stratum,  on  account  ol  the  heavier  character  of  the 
quipment,   but   during  construction   extensive   experi- 
ments and  investigations  were  made  which  led  to  the  decision 
that  these  supports  were  unnecessary,  and  thej  were,  therefore, 
instructed. 
The    staff    was    organised    into    two    mam    departments 
engineering  and   construction.       I  rig  department 

to  do  with    the  design,   survey,    inspection,    setting    out. 
Is,  etc.;   and    the    construction    department    was   charged 
with  thi'  actual  direction  of  the  workmen,  the  ordering  of  the 
ial-  and  supplies,   the  operation  of  the  power-plants,  etc. 
Both    department-    reported     to    the    author    a-    chief     engim 

and  to  thedeputj  chief  engineer,  Mr.  .1.  Vipond  Davies.     The 

uptow  n   tunnel-  wei  I    for  traflii  Febt  !£      '  ■' lS 

lie  downtown  tunnel- on  July   19, 


MEETINGS  AND  REPORTS. 


v  .iic  "I    Rheidol   Light    Railway.  port  states 

that   the  total  receipts  from  all   sources  amounted   to  /  , 
im pared   with  .-  '    the  corresponding  half  of 

£$$■      \-  to  the   extent    to  which   bhi 
different  sources  of  income  have  contributed  to  this  result,   it 
will  be  observed   thai   passenger  traffic   shows   an   im 
£216,   and  miscellaneous   receipts  an  incn  r,    whilsl 

goods   traffic   -how-  tse  of  ^187.     The  receipts   from 

pa--  isidi  rabh    in   exci  -- 

durini  son  since  the  opening  of  the  I'm.-,  notwithstand- 

the    adverse   w  nditions    which   prevailed    at    the 

heighl    of  thi-   summer.     The   working    expenses  for   the   half- 
mounted  to  j£i,8i4,  as  compared  with    /  1.997,  being  a 
decreast    of  ^- 1 --'  or   'I11'   del.it    balanci 

-  brought  forward,  also  the   debenture  mounting 

-     payable    on    January    1,     1910,    and   sundry    int. 
amounting    to    /'.,,    then-   remains    a   balan  •    fot 

appropriation.     The   dire  oniraend    a    dividend    on    the 

ordinals    -lock  for  the  It  per  cent,    per 

annum,    which    will   amount    lo^.'n,-,    thus  leavil 
forward. 


\ton.).- 

Mar.    :     I 

Mar.     1  [Tues.). 

Mar.    I  I  / 

Mar.    2  {Wed.). 

Mar.    2  (We,/.).- 
Mar.    3  [Thursj. 

Mar.  15  (Tites. 

Mar.  16  1  I 

Mar.  22  [Tues.), 


FORTHCOMING   MEETINGS. 

Northampton  and  Banbury  Junction  Railway 

Alabama,    New   Orleans,  Texas    and    Pacific    Junc- 
tion    Railway:        \unual),    Cannon 
I  it    12.30. 

-Caledonian      Railway      Wharncliffe),     M 
Hall 
Isle  of  Man  Railway  (HauVyearh 

at   10.30. 
Buffalo   and    Lake    Huron    Railway     II 

1  1    Cook  Street,  Livi  1  pool,  at   12. 
Watertord    and    Traniore    Railway     [Half-yearly), 

Waterford  Terminus,  at    12   . 
Railway  Passengers  Assurance  Company  [Annual), 
Winch<  ster  H  E.i  12. 

-  Caledonian     Railway      Half-yearly),      .Merchants' 
George  Square,  Glasgow,  at  1.30. 
Metropolitan   Railway  of    Constantinople     Vnnual), 

25,   Bin  klersbui  \     I    (  .,  at   12. 
Ottoman   Railway  from   Smyrna   to    Aidin      Half- 
yearly  ,   Win.  hester    Mou  .t    12. 
Followed  by  a  Special  Meeting. 


rafftc  Returns,  Prospectuses,  and  all  other  items  of  fin.-' 
'  should  be  sent  as  early  as  possible  to  the  Ed 

K.ut  way  TlMrcs,  12.  Sorlclk  Street,  London,  W.C.     (Tele- 
.  -  .;s  Gerrard.    Telegraphic  address,  Ailimetry,  I. 


FURNESS  RAILWAY. 

The    half-yearly    general    meeting    wa-   held  on    \\ 
at   14.  Great  George  Street,  Westminster,  the  if  kj   ol   Devon- 
shi*]    (chairman  of  the  >         iany)  presiding. 

Mi.     Vi.kred   Am  1  1  1:    :  ral  manager)    read 

the  notice  <  1  evening  the  meeting. 

The  Chairman  said  :   I  am  pleased  to  sa;   th   1  ivi  eting 

to-da_\    under   more   favourable  circumstances  than    in  A 
I..-:,  when,  unfortunately,  bhe  position  of  th.-  company  did  not 
justify  the  payment   of  a  dividend  to  the  ordinary  sharehi 
foe  the  hall  yea  1    ending  June  30,    1909.     The  very  unfortunate 
depression  lor  the  last  two  years  in  the  various  tradi 
Fumes*  district,  particularly  in   the  iron   ami  - 
i-  happily,  although  slowly,    passing  away,   and  the  directors 
are  consequentl)  in  a  position  to  rec<  mmiend  to  the  shareholders 
ai  i... lav'-  meeting  a  dividend  <>n  theordinarj  stock  at  the  rate 

I     1       pel    cent,    per    annum,    which     I    hope    you    will 

having  regard  to  all  the  circumstances 

the  working   for  the  December,    1909,  half-year. 

Passenger  Decreasi  vnd  Goods  [ncri  tsi 
With  respeel  to  the  receipt-,  you  will  see  from  the  report 
that  we  have  been  able  to  obtain  an  increase  >>t  ^24,276  in  the 
traffic.  Passengers,  I  am  sorry  to  say,  show  a  de 
^954,  which  is  largel}  due  to  th...  extremelj  unfavourable 
weather  which  was  experienced  not  only  in  the  Lake  district, 
hut  throug  country  during  the  summer  and  autumn  of 

I'-i   yeai       I  nfortunately  for  our  passenger  receipts  we  have 
tnpropkious  weather  two  summers  in 

.  which  in  itself  musl  alwaj  -  prei  ■ 
travelling  aboul   .1-  free!)    as  the)   do  in  good  times.     With  a 
revival  in  trade  and  fairly  good  weather  w.    have  every  reason 
to  confidently    1.  ok    forward   to    a   furth  1    in     our 

senger  traffic.     In   the  g,  1  mineral  traffic,  we  havi 

tes,   a  substantial   increase  1  ion-   and 

The   Ran.  n    1 1.  "  itite  S         '  iny's 

works  are  doing  much  better,  an. I,  as  w<    have  told  \.>u  in  the 
report,  the)  have  n  i\v  five  furnaces  in  blasl  instead  ol  two.    At 
the   Milium    Iron   Works  there   are   three   furnaces   in    woi 
<  ompared  w  ith  one  a  ing  hack 

-    to    out    position    in    [907,    when   the    compan) 
VOU    an-  aware,    paid     ;    per    cent,    dividend.      Thi 

item  1  .  ipts  side  to  which  I  m  -  the 

carriage  an. I  wagon  mileage  and  demun  tgi       1    ■ 

is  due   lai  gel      :   ■    1  --R  lilw 

mileage  in  running  over  thi    I 
Workini    I 
Willi    r.  - 

..in    working 
item  in  our  im  1 

of    wa)  .    work-.    ■  !•         V  iu    will    ol.- 

ad.lili  •  We 
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shall  all,  I  think,  be  agreed  that  it  is  a  sound  and  wise  policy 
in  keep  tin-  permanent  way  in  good  condition.      (Hear,   hear.) 

In  locomotive  power  we  have  a  saving  of  £940.  Our  coal  bill, 
although  we  have  run  28,616  extra  train  miles  in  having  to 
haul  tin- additional  goods  and  mineral  traffic,  to  which  I  have 
ahead}  referred,  shows  a  decrease  of  £774.  The  price  of  our 
locomotive  coal  was  is.  iod.  per  ton  less  than  in  the  correspond- 
ing period  of  1908.  You  will  notice  in  this  account  that  we 
have  again  debited  the  locomotive  expenditure  with  a  further 
sum  of  £3,500  foi  "engines  for  renewal--."  1  may  mention 
that  in  order  to  keep  our  engines  up  to  date  and  in  good  work- 
ing condition,  the  directors  have  given  an  order  to  the  Vulcan 

Foundry,  Limited,  for  six  six-wheel  coupled  tank  engines, 
which  we  have  arranged  to  be  delivered  to  the  company  during 
the  present  half-year.  It  will  be  interesting  for  you  to  know 
thai    during  the    past    14  years,    i.e.,    [896    to     1909,    we    have 

replaced  40  engines  al    a  cost  of  £1 14N  entirely  on    revenue 

account.  This  is  exclusive  of  the  six  engines  which  are  now 
being  built.  Repairs  and  renewals  of  carriages  and  wagons 
show  an  increase  of  £1,412.  This  is  principally  due  to  an 
additional  sum  of  £1,015  which  we  havi  spent  on  the  repairs 
ol  wagons.      Traffic   expenses  -show  a   small  increase  of  £628. 

I  he  additional  men  who  were  necessary  to  work  the  extra 
train  mileage,  such  as  shunters,  guards,  etc.,  have  increased 
the  wages  bill.  We,  however,  effected  some  saving  in  our 
printing  accounts.  In  compensation  for  accidents  we  have  an 
iii  rease  ol  £890  owing  to  an  accident  to  a  passenger  at  Dalton 
Station,  in  regard  to  which  no  negligence  could  be  shown  on 
the  part  of  any  of  tin-  company's  servants.  This  ease  was  taken 
into  court,  but  was  compromised  mi  the  advice  of  counsel.  If 
Mm  will  look  back  to  our  past  account's  it  will  be  seen  that, 
so  far  as  compensation  to  passengers  is  concerned,  we  have, 
fortunately,  been  singularly  free  from  personal  accidents  to  the 
public  when  travelling  on  tin-  Furness  Railway,  anil  I  hope 
the  passenger  business  will  continue  to  be  conducted  on  the 
sarin  satisfactory  lines.  Rates  and  (axes  -show-  an  increase  id 
£553,  due  largely  to  the  increase  in  the  poundage  lor  the  poor 
rates.  Harbour  expenses  show  an  increase  of  £672.  Additional 
dredging  work  was  necessary  at  tin-  Ramsden  Dock  entrance 
and  the  low  water  cut  of  the  Walney  Channel.  The  ratio  of 
working  expenses  l"  gross  revenue  is  52.18  per  cent.,  as  com- 
pared with  52.44  per  cent,  for  the  corresponding  half-year. 

Net  Revenue. 
In  the  net  revenue  account  two  items  have  told  against  the 
half-year's  working.  Interest  charges,  you  will  observe,  show 
an  increase  of  £834.  The  Hank  Kate  was  lower  in  the  corres- 
ponding half-year  of  1908,  and  as  the  interest  on  tin-  temporary 
loan  with  "mi  linkers  is  basted  on  the  Bank  Rate,  we  have 
necessarily  had  more  to  pay  for  interest.  There  is  also  the 
growth  in  our  capital  nut  a  serious  matter  as  the  accounts 
disclose,  die-  ether  item  is  the  balance  brought  forward  from 
the  previous  half-year's  accounts  of  £1,453,  which  compares 
with  ,£2,937  '"  ">oN.  You  will  also  observe  we  have  continued 
•  o  place  a  sum  ,,|  ^4,1 to  the  oredil  of  the  steamers  depre- 
ciation fund.  The  capital  expenditure  during  the  half-year 
in. units  to  £9,624.  Tin-  principal  item  is  £3^832  for  widening 
the  Buccleuch  Dock  bridge  passage-wax  From  80  feel  to  100  feet, 
which  work,   I  am  glad  10  say,   is  now  completed. 

Bai  11  esiiip  ami   Airship  Bi  11  nix.,. 
We  arc  proposing    to  spend   a    sum  of    £14,622     on    capital 

■ it    foi    the   inrrent    half-year.     This   amount   includes  (the 

final  item  of  £5,510  for  widening  the  Buccleuch  Dock  bridge 
passage-way.  We  hope,  in  fact,  that  it  will  come  out  less  than 
ibis  estimate.  The  total  then  spent  on  this  work  bv  the  Furness 
Railway  will  be  £35,1 You  will  remambei  thai  the  com- 
pany shared  this  expenditure  with  Messrs.  Vickers,  Sons  and 
Maxim,   on  the  understanding    that  our  proportion   was  not    to 

'  the  sum   of  £35, You    will   appreciate  that    unless 

this  widening  had  been  carried  out,   Messrs.    Vickers  could  not 
have  built    at    the   Barrow  Docks   the  large  battleships  of  the 
"Dreadnought"  type  with  .-1  beam  exceeding  80  feet.     II  \l  S 
"Vanguard,"   which  has  been   built  a:    Barrow    within    the  last 

'      «"1'  a  bi  am  ol  s|  feet,  would,  it  we  bad  not  agreed 

""l  'his  money,  have  been  constructed  at   some  other  porl 
1  ""  »!lPP)  '"  sa)  the  "  Vanguard  "  was  ibis  month  successfully 
undocked,  and  has  arrived  safely    al    Devonport.     This  battle- 
ship will,  no  doubt,  si, ..,iK-  be  in  commission.    We  all  hope  that 
M<  Vickers,  Sons  and  Maxim's  airship  enterprise  in    the 

1    tvendish   Dock,  Barrow,  to  which  referenci    was  made  in  the 
previous  report  and  .,1  our  lasl  meeting,  will  turn     ut  a  success 
115,1  "'ist  ill  ,t  others  will  follow  the  one  now  being  built  in  the 
Furness  Railway   Docks  by  this  firm.     Bi  fore  leaving  the  ques- 
1 ,!  capital,  I  would  draw  your  attention  to  the  debit  balance 


ol  £65,761  on  capital  .account.  This  balance  will  be  extin- 
guished some  day  whin  a  favourable  opportunity  arises  for  a 
further  issue  of  £50,000  of  our  debenture  stuck,  and  also  in 
placing  on  the  marl-ret  some  of  the  unissued  balance  of  £150,000 
of  .the  4  per  cent,  preference  stock,  1899.  At  the  last  meeting 
reference  was  made  to  the  settlement  arrived  at  with  the  drivers, 
firemen  and  cleaners  through  the  locomotive  sectional  con- 
ciliation board.  1  am  now  glad  to  report  that  a  satisfactory 
understanding  has  been  arrived  at  with  the  men  in  the  traffic 
department  under  the  sectional  conciliation  board.  The  rela- 
tions between  the  company  and  the  various  sections  of  its 
employees  are,  I  am  pleased  to  say,  on  a  satisfactory  footing. 
(Applause.)  I  think  I  have  cove-red  all  the  ground  on  which  it 
is  necessary  for  me  to  dwell  in  connection  with  the  accounts. 
In  the  June,  1910,  half-year,  so  far  as  we  have  gone,  there  is 
an  increase  of  £10,840  in  the  published  gross  receipts.  This 
is  satisfactory,  and   I   hope  will  continue. 

Barrow  and  Fleetwood  Service. 
I  should,  perhaps,  mention  in  connection  with  our  Barrow 
and  Fleetwood  service,  that  when  this  steamboat  business  was 
started  in  the  year  1901  we  had  only  2^,279  passengers.  In  the 
v.  ar  1909  the  steamers  conveyed  103,576  passengers.  Although 
this  showed  an  increase  of  5,687  passengers  compared  with  the 
season  ..I  1908,  we  hope,  with  good  trade  and  better  weather, 
to  get  bark  to  the  year  1907,  when  our  boats  carried  124,355 
passengers,  and  with  an  up-to-date  steamer  the  directors  feel 
confident  that  we  shall  succeed  in  bringing  about  a  further 
development  in  the  Barrow  and  Fleetwood  steamboat  business. 
1  am  satisfied,  as  in  past  half-years,  that  everything  has  been 
done  by  the  officers  and  staff  to  increase  your  traffic  and  carry 
u:  every  economy  consistent  with  efficiency.     I  beg  to  move : 

"  That  the  report  and  statement  of  accounts  be  received  and  adopted." 
LORD    MUNCASTER  seconded  the  motion,   which   was  adopted. 
The  Chairman  then  moved  : — 

"  That  a  dividend  at  the  rate  cf  l?i  per  cent,  per  annum  be  declared  on  the  consoli- 
dated ordinary  stock  of  the  company  for  the  half-year  ending  December  31  last,  and 
that  such  dividend  be  payable  on  and  after  March  proximo  " 

Mr.  John  Hedges  agreed  that  the  report  showed  a  gratifying 
improvement,  but,  taking  in  view  the  peculiar  circumstances 
of  the  company's  position,  dependent  as  it  was  upon  the  condi- 
tion of  the  steel  and  iron  trade  at  Barrow,  and  upon  the 
weather,  he  thought  an  effort  should  be  made  by  the  board  to 
come  to  some  arrangement  with  the  Midland,  the  London  and 
North  Western,  or  the  Lancashire  and  Yorkshire  Companies, 
or  all  combined,  for  the  taking  over  of  their  line  under  a 
working  agreement,  or  the  purchase  of  it  outright.  They  could 
not  afford  to  fight  any  of  those  three  big  companies  which 
came  into  competition  with  them.  Combinations  of  thi-s  kind 
had  been  taking  place  all  over  the  country,  and  if  some  arrange- 
ment could  be  made  in  their  case  it  would  put  their  dividend 
oi,  a  uiute  regular  basis  No  fault  could  be  found  in  their 
management,  and  he  made  the  suggestion  in  all  friendliness. 

Idle  Chairman  said  the  directors  wen-  tulh  alive  to  the  im- 
portance of  the  matter,  and  while  refusing  to  be  either  bullied 
or  "squeezed"  -by  their  competitors,  the  subject  would  not  be 
losl  sight  of,  .and.  if  opportunity  offered  to  make  a  satisfactory 
arrangement  with  their  bigger  neighbours,  they  would  not  fail 
to  avail  themselves  of  it. 

The  motion  was  adopted,  and  the  Duke  of  Devonshire,  Mr. 
F.  J.  Ramsden  and  Mr.  W.  Burny-eal  were  re-elected  directors. 

Replying  to  a  vote  of  thanks,  the  Chairman  expressed  the 
gratitude  of  the  board  to  the  general  manager  and  his  staff  for 
their  loyal  and  valuable  services.  It  had  been  a  difficult  time 
for  all  of  them.  They  bad  always  acted  most  loyally  and  ener- 
getically   in   the  best  interests  of  the  company.     (Applause.) 


Isle  of  Wight  Central  Railway.  Ai  the  half-yearly  meeting  on 
Wednesday,  Mr.  Percy  Mortimer  (chairman  of  the  company) 
made  reference  to  the  fact  thai  the  company  bad  been 
approached  by  a  syndicate  which  wished  to  electrify  the  rail- 
ways in  i  b.  Nil  of  Wight.  There  bad  been  no  definite  scheme 
proposed,  km]  the  object  would  appear  to  be  to  throw  nearly 
the  whole  ol  the  risk  upon  the  railways.  That  was  a  risk 
which  their  financial  position  did  not  warrant  their  running. 
No  railway  in  the  Kingdom  which  carried  a  mixed  traffic  of 
passengers,  goods,  and  minerals  such  as  they  did  bad  yet  been 
electrified,  and  In- did  in>l  think  that  the  small  extra  traffic 
which  they  would  gei  would  justify  the  expense  oi  electrifica- 
tion. <>l  course,  11  any  definite  proposal  was  made  to  them  by 
that  or  any  other  syndicate  they  would  be  happy  to  consider  it. 
I  In  railwaj  continued  to  make  satisfactory  progress,  and  the 
revised  fares  had  brought  in  beneficial  results.  The  report  was 
adi  ipted. 
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I  annual   gi 

was  held  ■        1 

Winch  VIr.  A.  W.  Smithers  (cha.rmai 

retard   (Mr.  C.   D.    B 

Chairman  smallness  ol    th«    attendat 

1        ink,  the    falrl3 

,,gn    wh,  ■-- 

I  hi.  isour  twenty-fifth   annu 
iin  have  the  pleasui  sent  you  with  v 

1 

1 
,1 

,.,      \\,    fee!  justified 

nt  fund  for  your  staff,   which   we 
,nd   which   we   hope 

suits    have    be<  n    obtained    with 
itely  sound.     ,t  -  are  woi 

than  the) 
nce-sheet,    and  fund   "' 

1,  hed,  wh  forw  ird    a 

,,,  ,]„.  CU1  than  we  brought  in.     As   I 

i  v,,u,  our  bus  oi   1n11n.il 

,,11  tin-  part  ol  our  -all,  and  a  v 
:imou  nd  the  affording  to  oui 

int  of  information,  for  all  of  whii 

-1  is  very  small.      I 
1   purelj  investment  business  in    \<>. 
:  during    1909,    which    affi 

ration  business,    but   the  sharp  tall   in 
markel   sin  ginning   ol 

1  the  investor,  and  our  registi 
in  impro\  1       course  ol  prices  in  American 

has  been   mosl  remarkable  since   the  panic  ol    [907. 
i  -     to    use    an     \m. 
,  K]„,  riderable  pari   in   j>"n_-kin;:;   up  stock 

...  I, ut  after  the  panic    the   public,    both    here  and  in 
vi    l"'.ii   frightened   at    (he    rapidity  with 
which  prices  were  hoisted  b)   the  professional  elements,  and   I 
should  think  there  had  nevei  ■  gigantic  a  rise  w 

-muni   buying  "on  the    waj    up." 

was  that  speculators  had  to  borrow  immense  sums 

rry   their  enormous   accounts,    and    this,  with   improving 

trade,    and   the   demands    tor  money   for    moving   the    harvest, 

in  New  York  during  the  autumn. 
;  .i    -land  putting  up  if 

ive  iThursdays,   until  it   r<  ,  percent.,   and 

doubtful  whethi  1   higher  rate  would 

nol  : 

V  \u\  VIION    in    Pru  I  s. 

Wh  inks  and   other   institutions  in    New    York    lent 

mom  ollateral,  there    was  nol  much  difficulty 

in  hoisting  prices,  but  if  price,  had  been  put   up  so  1  ipidly  as 
nearly  to  destroy  public  interest,  both  on  this  side  and  on 

ssionals  to   unli  ad.      F<  1 
1 
ic,  all  the  way  up  I  220,  the  latter  figure 

oked  50  high  compared  with  the  <  s  earnings, 

bul  tin  difficulty  w  buyers,  who  had  had  no  inl 

mont  in   the  1  cold    blood   I 

Vs  a  New 
York  paper  pithil)   put  it,  "They  might  take  the  public  to  the 
ould    nol    make    it    drink."      The    hum 
.  I  think,  for  the  intend!  >r  in  Ami 

railways,  is  .*■  of  market  more  than  values.     Has  the 

lake  the  markel  an  investor's  market? 

II  unloading  1   end?     Has   si\   weeks'    fall 

!  >ing  of  two  years'  rise?    And 

111,   what    will    lie    tin-    effi  -latioit   on   COTp 

ir  it   is  a  I 
what   will  be   the  •  decisions  in   tie    Courts? 

II    !»'  the  .  And.    to  my  mind, 

•  -  the  question,  What  w 
of   the  continued    high  living?     With    all    thesi    ■ 

is  in  his  mind,   the  invi  1   a   hurry. 

0  to  high  prices  without  him.   let  him  leave  them 

a'ont  ;  thing,  hut   he  is  much  more 

I      kl     I    .  ,        |M,  I        ,„,,  I  may 

have  boundless  faith  in  the  wealth    ind  n  \ 

and  \et   if  its  investments  are  m 

which  has  discounted  immediate  condition,   tie     investor    may 


hut    Mr.   Jim    Hill,   th 
evidem 

1     would 

\\  1  stern 

i 

■ 

1  the  North-Wi 
Saskatchewan— produce 
than    the    v  !>«■   N..rih-Wi  -t.-rn    provinci  - 

xi,  1,1,  ,1  i,,   1905.      British  Columbia   to  the  north 
"and   north   of  'the   lin  '■  ninp 

out   with   hi  ''"K   t"r  '  unl" 

is,  which  are  being  rapidl)   supplied.     I  think  the  excellent 
ges  which 
this  countrj    could   have  ilea'    utility    immensely    incn 

.    ition   with   similar    ; ■_ 
the  colonii  -.   b  ally   in   Canada,   whi 

1    iK  a  little  ov<  r  a  week  distant  in  timi 
shores.     I  may  say  thai  this  a  n  is  well 

(   anadiatl    comp  I    we   are   : 

.  for  any  new  issues  they  may  wi 
,,,    prepared   to  do  all   the  work  of    a  London  office, 

paying   dividends,   registration  of  trans 
etc.;  and  I   am  sure   we  can  do   such    work,   especially    with 
smaller  companies,  more  economically   than  if  a   ■ 
established  a  London  office  ol   it-  own.     I  mentii 

is  ever)  1-  ,    I   think,  of  plenty  of  new  . 

being  formed  to  develop  tie    vast  res  .urces  1  1  Canada.      With 
,1    to   that   development,    we   are    only,    I     beliei 
ning  ol  a  Ion-  series  ol  big  enti  rprises,  for  ■.■ 
capital   will  he   forthcoming   if  Canada   maintains  her     pi 
proud  posit  ery  high  credit.    Befoi     I  -     down,   I   should 

like  to  thank  for  their  assiduous  attention 

duties  during  thi   past  yeai     especiall)  Messrs.  Lindk 

and  Karnes.      I    now    beg  to  move   the  adoption     il    lie 
accounts,   and   that    a  dividend   of  ■>   per   cent.,   and    a    bon    - 
,i    per  en    ,    be  paid  on  the  paid-up  capital  of   the    company. 

Lord  Wh  r.i    seconded   He-  resolut  on,  which  was  at        1    to 
unanimously  without  discussion. 
The  Chairman  then  moved: — 

"That the  retirin  ,  Mr. Walter  Lindlcy  and  Mr.Tho 

reelected  members  of  tin-  board." 

1      d  Wi  a  r.\  seconded  the  resolution,  which  was  rried 

unanimously. 

Mr.    Syngi    said  he  had  much   pleasure   in    pr< 
Mr.  R.   v.Sissonstx    re-appointed  auditor  for  .the  ensuing  year. 
Mr.  Sissons  had  a  great  deal  ol  work  to  i\",  and  they  all  knew 
did  ii  mosl  eflfioientl) .    (Hi 

Mr.  Keith  seconded  the  resolution,  which  was    unanimously 

adoj 

Tin    Secretary  having  read  the  the  audi 

Mr.  Synge  said  he  thought  that  the  sharehold 

houl  proposing  of  thanks  to  the  chairman 

for   his  mosl   inter  Iress;    and  he  would  als 

couple  with  thai  vofr  tks  of  the  meeting  to  th 

.\    able  way   in   which  they  had  manag  iffairs 

of  the  company.    ( I  [ear,  In 

1  ied  with   acclamation. 
I  hairman,   in  acknowledging  1' 

din  1  :  figed   to  their 

appreciation    of    lie  «  hich  had 

not   think   thev   could   go   on  in    they  h 

and  he  hoped  they  would  continui  ■   n:"' 

di  ni  gi  od  man)  ""•) 

en  termin 

Londonderry  and  Lough  s»iii\  Railway.— Tl 
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compared  with   the  previous  vear.     Workit 
deci  I  017.     At-  working 

char-.  -.  at  d  placing  £5 
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GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

The  half-yearly  meeting  was  held  at  the  Kingsbridge 
Terminus,  Dublin,  on  Thursday,  February  17.  Sir  William  J. 
Goullmng,   Bart.,  D.L.  (chairman  of  the  company),  presiding. 

11,  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  congratulated  the  proprietors  on  the  return  to  a  5  per 
cent,  dividend,  and  said  that  on  behall  dl  the  board  he  claimed 
some  credit  for  the  advice  the)  gave  the  proprietors  some  ten 
years  ago,  both  as  regards  the  amalgamation,  which  had  been 
carried    through,    and"  the    Fishguard     and     Rosslare    scheme. 

Thosi     important    developments    had    been    a    - ce    oi    great 

anxiety  to  the  board,  and  it  had  been  a  great  reliel  to  find  thai 
the  disasters  predicted  by  so  many  of  the  general  public  outside 
and  h\  some  of  their  own  proprietors  had  not  come  to  pa  —  .  I  0 
have  stood  still  at  that  time  would  have  left  their  company 
to-day  surrounded  by  difficulties  and  opposition,  which  would 
have 'permanently  crippled  their  undertaking;  while,  by  facing 
the  situation  boldly,  consolidating  their  system  and  building 
up  the  new  ;<.nie  via  Rosslare,  they  had  been  able  to  turn  the 
cornet  successfully  without  touching  those  reserves  which  the 
board  had  prudently  set  aside  for  eventualities.  The  result  had 
justified  their  prophecy  sooner  than  the  most  hopeful  of  them 
could  have  expected.  In  eight  years  they  had  constructed  and 
made  the  Rosslare  system  to  carry  its  own  burden,  and  they 
had  built  up  reserve  funds  of  more  than  £153,000,  of_  which 
nearly  /7i20,ooo  was  invested  in  good  securities  outside  the 
company's  business.  The  reserve,  he  thought,  stood  in  pro- 
portion to  their  capital  as  well  as  that  of  any  railway  in  the 
United  Kingdom.  The  receipts  for  tin-  past  half-year  amounted 
to  ,67*7.i-H.  being  ,£107  more  than  in  the  record  period  of 
1907,  when  the  Dublin  International  Exhibition  caused  an  in- 
.  reasc  of  ,£50,427  in  the  receipts.  While  the  receipts  had  gone 
steadily  ahead,  the  ratio  of  working  expenses  in  traffic  receipts 
had  g  m<  d  ivn  to  55.95  per  cent.,  a  reduction  of  1.55  per  cent 
un  thi  orresj  mding  period  ol  the  previous  year.  Trie  position 
of  tin  com]  in\  to-day  was  a  strongei  one  than  ever  the  old 
company  occupied,  even  in  the  days  when  its  ordinary  stock 
was  quoted  in  the  neighbourhood  of  150.  After  summarising 
ilM.  half-yearly  accounts  (an  analysis  of  which  appeared  in 
I  111  Railw.w  Times  of  February  12),  the  Chairman  referred  to 
the  litigation  with  the  Postmaster-General  with  regard  to 
telephones.  When  that  matter  was  brought  into  court,  the 
Postmaster  was  declared  entitled  to  the  free  carriage  of  men 
and  store-  hath  lor  telephonic  and  telegraphic  purpose-  upon  the 
company's  system,  hut  his  {the  Postmaster-General's)  claim  in 
connection    with    telephone   exchanges   was   not    established. 

Mr.  R.  F.  S.  Colville  (deputy-chairman)  seconded  the 
motion. 

(  Iik  -lion-    were   then   asked,    in    reply    to   which 

The  Chairman  said  he  thought  they  had  a  reservi  that  very 
leu  companies  had  got.  Some  gentleman  -poke  about  the 
treatment  ol  officials.  Well,  he  could  speak  confidently,  and 
say  their  officials  were  satisfied  with  Ih..  way  they  were  looked 
after,  "lie  enormous  demand  for  situations  in  the  company's 
service  was  satisfactory  proof  ol  that.  With  reference  to  the 
Rosslare  route,  they  managed  the  whole  of  the  Irish  side,  and 
the  (.reat  Western  did  the  whole  of  their  own  side.  They  had 
the  lull  approval  ol  the  shareholders  with  regard  to  the  building 
of  it  and  the  working  ol  it,  and  they  considered  that  its  progress 
was  mos'  satisfactory.  He  could  heartily  wish  with  them  that 
a  dividend  ol  s  pi  r  cent,  could  he  paid,  lie  did  not  remember 
when  they  1  iid  53,  hut  they  paid  5 ;  once.  He  would  he  glad 
to  sei  1  -I  ad\  5.  The  hotels  and  refreshmenl  rooms  were 
matters  thai  they  must  have  attended  to  to  get  the  public  to 
travel,  and  unless  they  were  comfortable  people  would  not 
travel.  l"hi  were  getting  about  £3,600  for  the  half-year  from 
that  source,  which  was  ,  very  fair  sum.  With  regard  to  the 
telephone  litigation,  he  did  not  think  he  could  say  much  more. 
but   ihe\    noted  that  .m\   company,  no  matter  what  they   were, 

and  any  public  body  thai  c; into  contact  with  the  Treasury, 

it  was  not   tin    sidviinl  igc  to  the  company  or  the  country  which 
was  1  died,  but   the  skimming  down  ol   the  expenses  ol 

tin   Treasun       lh   did  not  know   what  the  report  of  the  Railway 

I  01 is  i  in    might    be,    but    if    the    railways    of    Ireland    were 

nationals  d    and    the    same    treatment    was    meted   oul     to    the 
customers      1    the    railways   as    was   meted   out    in   other   cases 
lealing  with  the  Treasury  he  would  be  very   sorry    for  it. 
The  in  ition  for  the  ail  opt  ion  of  the  1 1  port  was  then  put  to  the 


meeting 


I. 


Railway.     The  directors  recommend   a  dividend 
per  annum,    less  income-tax,    on    the  ordinary 


Dean  11c  Valley 

of   1 '.   per   ' 

share-   for   the  half-year,   carrying    £6, 247    forward. 


North  British  Locomotive  Company.— The  directors  recommend 
a  dividend  of  8  per  cent.,  free  of  income-tax,  on  the  ordinary 
shares  for  the  past  year.  For  the  previous  year  the  dividend 
was   10  per  cent. 

Sheffield  District  Railway — At  the  half-yearly  meeting  on 
Wednesday,  Mr.  C.  W.  Trotter,  the  deputy -chairman,  presided, 
and  said  there  was  a  slight  improvement  in  the  traffic  com- 
pared with  the  corresponding  period  of  1908,  and  they  recom- 
mended a  dividend  at  the  rate  of  ;  per  cent,  per  annum  on 
the  ordinary  shares.  The  improved  position  and  the  better 
outlook  of  trade  encouraged  the  hope  that  ere  long  they  would 
at  least  get  back  to  the  position  they  had  reached  in  December, 
1907. 

Cockermouth,  Keswick  and  Penrith  Railway.— The  half-yearly 
accounts  show  a  net  increase  in  receipts  of  £.t,o3h,  and  in 
expenditure  ol  £324.  There  have  been  no  chare;-!'-  against  the 
capital  account.  The  revenue  account  for  the  half-year  shows 
net  profits  of  £6,631-  After  providing  for  the  dividend  on  the 
consolidated  preference  -lock,  the  directors  propose  a  dividend 
on  the  company's  consolidated  ordinary  stock  at  the  rate  ot 
;|  per  cent,  per  annum,  which  will  leave  £625  to  be  carried 
forw  ard. 

Isle    of   Man    Railway The     annual    report     states     that    the 

receipts  during  1909  were  £41,283,  and  disbursements 
£22,189;  tne  balance  available  is  £13,380.  In  addition  to 
interim  dividends  at  5  per  cant,  per  annum  paid  on  the  ordinary 
and  preference  shares  for  the  half-year  ended  June  30  last,  the 
directors  recommend  similar  dividends  for  the  hall-year  ended 
December  31,  and  a  bonus  of  1  per  cent,  on  the  ordinary 
-hares;  /,;,ooo  is  transferred  to  reserve,  anil  £4,230  is  carried 
forward. 

Alabama,  New  Orleans,  Texas,  and  Pacific  Railways — The 
annual  report  states  that  the  revenue  receipts  for  the  year  to 
December  jt  last  were  :— New  Orleans  and  North  Eastern 
Railroad,  £116,356;  Vlabama  and  Vicksburg  Railway, 
£13,908;  Vicksburg  and  Shreveport  and  Pacific  Railway. 
£37,901;  South  Western  Construction,  £4,509;  interest  on 
deposit  accounts  and  sundry  investments,  £6,229;  total, 
£178,994.  From  this  amount  deduct  general  expenses, 
£4,479 ;  income-tax,  £11,028;  interest  on  A.  B,  and  C  deben- 
tures at  £5  per  cent.,  £123,247;  sinking  fund  to  extinguish 
discount  on  debentures,  etc.,  £6,500;  leaving  £33,739;  ada 
balance  brought  forward,  £6,546,  which  leaves  a  balance  ot 
£40,286,  out  ot  which  the  directors  recommend  a  dividend  of 
5s.  per  share  on  the  preferred  A  shares  amounting  to  £35,390, 
leaving  to  he  carried  forward  ^.4,895. 

Madras  Railway  Annuities — Lieut.-Cieneral  Gardiner  presided  al 
the  second  statutory  meeting  ol  the  Madras  Railway  Annuities 
on  Thursday.  He  -aid  that  the  meeting  was  held  to  give 
annuitants  an  opportunity  to  ask  questions.  The  Bill  referred 
to  in  the  last  report  enabling  trustees  of  Indian  Railway 
Annuities  Sinking  Funds  to  invest  any  part  of  their  sinking 
fund-  in  their  own  B  annuity  had  become  law.  This  would 
enable  them  lo  invest  in  their  own  sinking  fund.  In  reply  to 
a  question,  the  1  hoi  man  said  that  they  obtained  a  very  good 
return  on  the  money  representing  the  sinking  fund  invested  in 
their  own  annuities.  Another  advantage  of  the  investment  was 
that  at  the  time  when  the  annuities  came  to  an  end  the  amount 
ol  securities  which  would  have  to  be  disposed  1  I  at  that  period 
would  he  so  much  less.  The  less  they  had  to  dispose  of  at  the 
nii\  of  the  period,  so  much  the  hotter.  Invested  in  their  own 
annuities,   the  securities  were  practically   di-po  <  J 

Henry  Pooley  and  Son,  Ltd — At  the  annual  meeting  on 
Wednesday,  Sir  Fortescue  Flannery,  M.l\,  who  presided,  said 
the  profit  amounted  to  £13,902  For  last  year,  and  it  was 
proposed  to  pay  a  dividend  ol  5  per  cent,  on  the  ordinary 
shares,  adding  £5,000  to  the  reserve.  There  had  been  no 
geneial  improvement  in  trade.  Indeed,  for  them,  it  had  been 
rathi  1  worse,  because  there  had  been  very  few  new  enterprises 
started  in  this  country,  and  no  extension  of  any  material 
character  in  railways.  British  capital  had  been  going  abroad 
in  millions,  and  the  ordinary  savings  ol  British  investors  had 
therefore  to  a  very  large  extent  been  sent  away  for  the  purpose 
ol  giving  employment  to  foreign  workers  by  enlarging  the 
operations  of  foreign  manufacturers.  The  result  was  to  cans.' 
a  shrinkage  in  British  trade,  especially  home-made  goods, 
and  no  trade  had  suffered  more  than  the  weighing-machine 
trade.  Competition  had  been  keener  than  ever.  Foreign- 
made  (heap  and  inferior  weighing-machines  had  been  imported 
in  large  quantities.  The  balance-sheel  showed  working  profits 
ol  some  £i.2on  more  than  in  the  previous  year. 

Colombian  National  Railway.  A  meeting  of  tie  second  deben- 
ture holders  was  held  on  Wednesday  to  hear  an  explanation  ot 
the  position  as  regarded  the  non-payment  of  the    interest    on 
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,1    Wentworth    Forbes,    who  presided, 

1Ccompaniedb)  a  tru  1 

secretary  ,.1  thVcompan)   had  written  thai  the  Government    o 

Colombia      had      made      pro, Is  <;  >'-<"-      ° 

first       .1  >■""        "";        Governn 

th«      lull  ir's      interest,      then     in 

and  to    guarantee  re    payment    o     the    interest    on 

thefi.  ■'""  had  been  -■'"'■■••  .'      ;- 

j  with  the  second  debentures.    The  » 

debenture  holders  had    received    a 
,,,,,  ,  that    the  Governmenl    was  dispi  sed    to  discuss 

terms  ,  th  the  solicitor  or  with  a  committei   represei 

the  nd   debenture  holders.      Personalis    he    (the   chairman) 

l„  |ieved    'i       G  .vi  i"  m  nl     would    meet    them    as     fairly    and 

,bh   as  the)   had  the  firsl  debenture  holders.      \  resolution 

was    .1--  I   expressing   satisfaction    with    the  the 

rernment.        \    further    resolution    was    passed 

ppointment  ol  .1  committee  ol  second  d 

iur.'  holders. 

Midland  and  South  Western  Junction  Railway,      the  half-yearly 
repoi  lal    there  has  been    no    •  xpenditun     on    capital 

half-year.       The   revenue    account     show  - 
q$s,    an    increasi     of    £4,164,    and    expenditure 
£38,528,  an  increase  of  £3,497,  leaving  net  revenue  £12,457, 
an  in    .  167       I  he  im  reas.  d  reci  ipts  are  due  parti)  to 

larger  militan  traffic  to  and  from  the  district  served  b)  thisrail- 
way,  and  parti)  to  the  fact  that  both  local  and  through  traffic 
have  again  shown  further  development.  The  increase  in 
expenditure  is  largely  due  to  the  fact  that  about 
./_.'-. 4'»>  has  been  devoted  during  the  half-year  to  bringing  the 
rolling  stock  up  to  the  level  of  modern  requirements.  This  will 
prove  ol  great  advantage  to  the  company.  The  balance 
brought   ■  1   net   revenue  account  is  £12,456,  and  after 

making  pro>  sion  for  rents,  etc.,  £2,303,  dividend  on  rent- 
charge  stock  £2,480,  interest  on  A  debenture  stock  £6,268, 
there  remains  a  balance  ol  £3,665,  as  compared  with  £1,675 
in  the  correspi  iding  half-year.  The  directors  recommend  that 
thi>  shou  ried  forward  to  the  current  half-year,  pending 

'  the   questions   in   dispute    with    the     Midland 
differences  arising-   out    ol     the    agreements 
between  this  a  mpan)  and  the  Midland  Railwa)  Company  have 
now  been  submitted  to  the  arbitrator;  and  the  hearing  of    the 

Maryporl  and  Carlisle  Railway.     The  half-yearl)    report   states 
that  the  1  imounted  to  £58,346    and    the    expenditure, 

including  rates  and  taxes,  to  £32,420.  The  balance  ol  in<  .me 
carried  to  iccount  is  £25,926,  which  added  to  the 

sum  -I  £i,28S  brought   over  from   last   half-year,  enables   the 
directors  to  recommend  a  dividend  at  the  rate  ol  6   pei  rent. 
annum  and  to  carr)   over  a  balance  ol  £1,805,  -|N  against 
the  same  dividend  and  .1  balance  of  £1,286  carried  over  in  the 

■ -I ling    half-year.     The    working    expenses    have    been 

cent,    of  the    traffic  receipts.      The   expenditun 
capital  aee. .11111   for  the  past   half-year  amounted  to  £2,683 

the    half-yearly    meeting    on    Wednesday,    Mr. 

1   was  distini  il\  disappointing, 

lecrea       ol    £533.     Additional   trains  they  had 

started  h  ed  disappointing.     There   was  an  old  railwa) 

theor)   that  railwa)   facilities  begal  traffic,  but  lhal   theory  had 

I  low  .     Mineral  traffii  ,  their  main   sou 
income,   had   increased   £372,   owing   to  the  expansion  of   the 
local  rhen    wen    brighl  prospects  ol  il  increasing. 

Their   hopes   of  improved   trade  had   been    disappointed.     One 
inst  it   was   the    disturbance     among     I    isi 
n      Mine,  Eight  Hours  Act  had  resulted    in 
nothing  but  quarrels,  and  no  oni    was  .vith  it.     Il 

1  the   supply  ol   coke,   and    West    Cumberland    works 

had  t"  i  i  down.       Prospects  at   present    were   rather 

I)    ii    was    supposed    thai    la  would 

do,   but   science   had  come  in,   and   local   coalowners   now 

led  that  they  could  make  coke  equal  to  the  North  Eastern. 

That,  however,  remained  to  be  proved,    The  report  was  ad 

and  a  dividei  ti  1  ate  ol   1    1 nt.   pei     innum  on   the 

ord  ck  was  declared. 


CORRESPONDENCE. 


Iini.\  III.  \l>  I  /■./.'si   s  F1SHGI    VRD. 

/ ,    the  Editot  oj    I  ill    K  Ml  u  w    I  imes. 

I  n  u    mi        I  was  in",  h  d  in  Mr.  H.J.   I 

on  the  subject  in  youi  issue  ol  thi    12th  inst.     I  think,  howi 
her   under-estimates  wh  '   ne  b)    thi    I , 

,rth   \\  esti  ni  Railwa)    I  il    Holyhead,  I 

a  ell-known   fact    thai   the  arrangements  ol   that   company 
in   their  innei    harbour   for  dealing  with  passengers,  mails  and 
goods  are  nol  excelled  at  any  port  in  the  United  Kingdom.     It 
.  trui   thai   ile-dock  cannot  be  used  by  large  American  1 

ithi  1  can  the  Gn  al  Wesl  1  n  Railwa)  Compan)  's  pi<  1 
Fishguard.     In  fact,  I  dike  in  th 

that,  as  far  as  a  1  an-going  steamers    in   con  ei 
and  mails  must  be  landed  b)   tender. 

Mr.  Jeffries  states  lhal  thi  Whiti  S  1  npany  was  induced 
to  allow  their  steamers  to  call  at  Holyhead,  "and  have  demon- 
strated that  Holyhead  is  a  fail  weather  port  only,  as  the  calls 
were  abandoned  befon  winter."  Here,  again,  1  think  he  has 
not  full)  understood  the  position.  Hie  reason  wh;  the  White  Stai 
steamers  do  not  call  al  Holyhead  in  winter  is  because  that  1 
pan)  use  Holyhead  for  their  passenger  traffic  only,  and  the  1 
tourisl  honking-  from  the  Stab-  to  Europe  do  nol  begin  until 
April.     The  evident   reason,   tl  wh)    the  vessels  do  nol 

call  in  the  winter  months  is  simply  that  the  passenger  business 

from  the   States  al    this   seas loes   n   •   1    cessitate  the  extra 

call. 

One  fact   alone  will  dispose  of  Mr.     i  rtion    that 

Holyhead   i-   a  fair   weather   port    only,   and   that  is,   thai    in  the 
winter  month-  it-  splendid  harbour  ol  provides  si 

during    the  h<  iviesl  gales  for   large   numbers  1  I    ->•--  Is  of  all 
sorts   and   conditions,   when    the   handling  ol    passengers 
mails     at      Fishguard     and     other     places     would    be    quite 
impracticable. 

\-  an  instance  ol  this,  I  may  point  out  tl  have  been 

exceedingly  heavy  gales  (.lowing  since  the   17th  inst.,   and  this 
morning   I   have  counted  no  less  than  62  vessels,   steamers  and 
-ailing   ships,   large   and    -mall,    lying   safely  at   anchor     in    the 
harbour.        I    think   ir   will   he    some    time    before     Fishj 
Harbour  is  able  to  afford  accommodation  of  this    kind  to   all 

vers. 

I    understand    thai    since  the    1-1  Januarv    last    the    Cunard 
steamers  have  on  man)  5  been  unable  to  make  th 

ishguard,  because  tin   weathei   conditions  mad.-  it  unsafe  to 

Yours  faithfully, 


i  Ik     British       I  liniiison-Hniistmi      Company,     Limited,     elect 

nanufacturers,        R  a  branch 

R  1         nbers,  1     rdil  their    business 

V        -  district. 
Bra/ii  Railway,      ["h     directors  havi    decided  to  put 

■  the  compan)  on  a  dividend  basis 
fanuary   i   last,  the  firsl  quarterl)   dividend  at   the  rate 
nnum  for  the  period  ending  March  ;i.  1910, 
Iniii-   payabli   on  April  5  next. 


do  so. 


Holyhi  ad, 

February  21,   1910. 


X.  V.  z. 


JUDGMENT  IN  THE  RAILWAY  WAGON  DISPUTE. 

The    Railwa)    and    Canal    Commission    gave    judgme. 
Wednesday   in    the  application    b)    Spillers   and    Bakers    I 
grain   and  coal    merchants,   of   Cardiff,    Bristol,    eti   .    against 
the  Great   Western  Railway  Company.     Applicants  asked 
•>  declaration  affirming  cheir  right  to  have  their  goods  cai 
in  their  own  wagons  and  to  receive  a  reduction  of  the  ordinary 
""   thai   account,   even   where  the  railway  compan)    had 
wagons  available   for  service,      ["he   railwa)    compai 
the  application,  and   asked   for   a   declaration  that    the) 
entitled    to   charge    full    rates   on    the  merchandise  carried    in 
applicant-'  wag. .n-   when  their  own   railway  wagons  were  not 
•  -  lilable. 

In  giving  judgment  Mr.  Justice  Lawrence  said  the  applica- 
tion was  made  under  I  R  -  and  Chi  1  nnrmation 
Act  for  an  order  to  determine  by  what  sum  the  cost  of  the 
conveyance  ol  Hour  should  be  reduced,  on  the  ground  that  the 
railway  company  did  not  provide  the  trucks,  and  the  first 
question  to  be  decided  was  what  were  the  f  the 
railwa)  compan)  in  regard  to  .  onvi  ying  mi  1 1 ; 
traders'  vans.     G            I)    speaking,    mineral-   were   can 

rs'  truck-,  and  goods  in   trucks  provided  b)    the  railwa) 
companies,      ["he  Railway,  1  anal  and  Traffic  A 

maximum  charge,   whether  the  accom- 

1!  ion  or  service  b)  the  railway  was  voluntan 
The  Courl   had  to  ask  whether  what  the  applicants 
was   a    reasonable    facility.        It    was   owing    to   the  principle 
named  that  the  system  of  thi  r  mineral 

■    had  grown  up.     From  £15  0,000  had 

been   invested  by  traders  in  private  truck-.     It  rious 

innovation  which   the  applicant-  sought   to  inti  r  the 

effect   would  be   for  the   traders 
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Ihe  railway    companies.     Ii   would   largely  increase   the  cost  to 
I  pUblii  ,  and  it   would  require   .1   strong  case  for  the 
C.iui  hat   it   was  a  reasonable  facility,   such  as  it   was 

in  thi  case  ol  minerals.  Corn  and  flour  were  ordinary  com- 
modities which,  up  to  the  time  that  the  present  question  arose, 
satisfactorily  carried  by  railway  companies.  the 
applicants  were  large  traders,  and  the  traffic  from  their  mills 
required  about  100  vans  per  day.  I'hey  complained  o  a  short 
supply  of  railway  wagons  and  tainted  and  duty  trucks.  lhe 
[aim    came   to    nothing,  bul   undoubtedly    there    had 

1 lemand  for  railway  wagons   which  had   not   been   met. 

The   applicants  were  not   satisfied    with    this,    and  in    October, 
„„,,.    purchased    500   wagons,    upon   whirl,    the)    thought    the) 

would  gel    a    rebate    1 1    th,    company,  which,  however,   was 

efu  ed      Seeing  thai  the  supply  ol  laihvay  vans  was  now  only 

sufficient,  the  Court    was   no itled   to  orde.   that    th 

the  applicants  ol  thei,  own  vans  was  no  ,  reaso 
facilit'  H.  had  also  come  to  the  conclusion  ha t_  the  trader 
was  entitled  to  a  rebate  when  flour  was  carried  m  his  own 
rucks  under  the  circumstances  named.  I  ha,  would  no  apply 
when  the  railway  company  was  ready  to  supply  the  trucks. 
When   the  company  was   not   able    to    supph    *e   trucks  the 

- have  the  charge  reduced        hep, 

should    tn    to  agree   as   to   the   amount  by    which   tn<    en 

ShThed  othef  Tembers    of  the  Commission    concurred  in    this 
judgment. 

INSURANCE  COMPANIES. 

Pearl     Life     Assurance.     Th,     accounts    for     the    year    ended 

,.  i„        1     ,000    .how  that  a  very  satisfactory  advance  in  the 

,   compam  has  again  been  recorded.      Hie  increase 

;"Sie  incon  e  is  less  tha«  last  yea,    i, 'flue^of  « ^ 

If; Se  c   the  companj  has  increased  by  nearly  50  per  cent 
whilentTe  to  are  Really  doubled I      After  P-,dmg  ^ 

plnlclpa^ Sn^^h.^li^hald^whKh  include  to 

usua[  dividend  ol    io  per  cent    to  the  shar^lders    a„d^t  the 

lv,i.111Ce  ol   ,002,442  be  carried  forward,     Hie  total   incorn 

S^a«4.9nt^t»£i^^.be^J»inc««    of  £96  J7 

,  ,,,.„  of  the  previous  year.      11ns  includes  iU'i,,     mco m, 

„T  the  ord  narv  branch,  which   is  ^30,888    greater    than    the 

previous vear.'  The  number  of  policies  i9sued  dunng  the  >^ar 

„   this   branch    was    ,5,512,    assunng   th,    sum  of   £1,3 >i,45a. 

producing    a    new    annual   premium    income    ol    ,£..,,  a.s, . 

•         Kanvtas  paid  88,938  life  claims,  grants,  and  matured 

endowments' during    the    year,    amounting,    with    bonuses ... 

^674,814,   whirl,,  added   to  the  sums  previously  paid  in  claim* 

,,    ol    the    company,    make   a    total    o 

7,8,4.    The  total  funds,  with  capital  paid  up,  now  amount 

£  X.  8-1,   7o8,  showing  an  increase  for  the  year  ol  j6533>&f2; 

Rrilwaj    Passengers'   Assurance.     The  reporl    for  the  year  ended 

December  ;>,   1909,     states  thai  the  gross  premium  income  was 

,.,  £358,953,   and  the  interest   from   invest- 

ments^i9,89iras  against  ^18,819,  to  winch  has  to  be  added 

/',  -,,   profil    on   realisation   of  investments,   as  against   A7.Sa- 

.,    previous  year,  the  total  income  being  £  168,931,    '- 
/-,8-     ,-        rhe  amount   disbursed   in    respect    ol    claim*    was 
$2  17  459.  again*!  ;■  a  proportion  of  62.47  ol  the  gross 

premium  income,  as  against   56.59  m  '"'■  previous  year      rhe 
tesand  bonus  to  policyholders,  in  the  form  ol  reduction  in 
or,  miums,  amounted  to  £15,533-      \f"'r  pavmenl  ol  all  charges 
and  .1,733  broughl  forward,  then    remains  a 

b.  ,  „,,  1        0       The    directors    recommend    that,   after 

,  urrent  risks  and  for  outstanding  claims, 
,  aivi  lend  ol  ;s.  per  share  be  paid,  making  (with  the  in.ternn 
iMvidend  of    js.1  8s.   per  share  for  the  year,  "•   tax 

have  entered  into  a  provisional  agreement  with 
the  North  British  and  Mercantile  Insurance  Company,  under 
which  ii  is  prop,  sed  thai  the  company's  business  or  shares  will 
be  acquin  d  b>    thai   1  ompan)    as   fr,  m   January    1   last,   th, 

n  b,  iiig  thai  for  ever)  share  in  the  Railway  Passengers 
.  Company  the  holder  will  receive  the  sum  ol  £8  ,os. 
in  cash,  interest  up.  ,1  thai  amounl  being  allowed  a!  the  rate 
0|  ,  percent,  from  January  1,  until  the  purchase  is  completed. 
•|  he  shareh,  Id,  rs  will  be  summoned  al  th,  earlies.1  possible 
m,  m,  nl  to  1  onsiid,  r  this  proposal,  and.  ii 
1         1  ,    nnnnv   will    continue     to   conducl    its    business    as 


RAILWAY  NOTES. 


.Mexican    Union    Railway — This    company    was    registered 
February    12,   with    a  capital    of    ^130,000  in   £1    shares.     The 
ins,  directors  are    Messrs.  K.   C.    Howley,    VV.    |.  Yeomen   and 
Ii.     1.    Church. 

Light  Railway  Commission — The  Board  of  Trade  have  recently 
confirmed  the  Leek,  Caldon  Low  and  Hartington  Light  Rail- 
ways (Borrowing  Powers)  Order,  1910,  amending'  the  Leek, 
Caldon  Low  and  Hartington  Light  Railways  Orders,  1S98  to 
,906. 

Harwich  and  the  Continent.  The  service  by  way  of  Harwich 
and  the  Hook  of  Holland  to  the  South  of  Germany  and  Trieste 
will  be  accelerated  from  May  1.  Passengers  for  Wiesbaden, 
Heidelberg,  Stuttgart,  and  Munich  will  arrive  earlier  than 
hitherto,  and  through  carriages  will  be  run  to  these  towns. 
The  services  to  England   will    ilso  be  improved. 

Laige  Order  lor  Locomotives — The  Vulcan  Foundry,  Ltd., 
Newton-le-Willows,  has  been  awarded  the  order  for  the  con- 
struction of  thirty-seven  locomotives  for  the  Indian  Stat..'  Rail- 
ways. These  will  be  of  a  new  pattern  for  the  Vulcan  Com- 
pany, and  will  have  six  wheels  coupled,  with  bogie  tender. 
rhe  carrying  out  of  the  order  will  keep  the  works  on  full 
for  tin    next    th,  e  -  months. 

London     and     North     Western      Railway The     Athletic      and 

Literary  Association  of  the  London  and  North  Western  Rail- 
way Company  held  a  smoking  concert  at  the  Queen's  Hall, 
on  Friday  nighl  of  las,  week,  Mr.  Frank  Ree,  general  man- 
ager ol  the  company,  presiding.  All  branches  of  the  service 
represented  among  the  audience,  and  a  capital  pro. 
gramme  had  been  arranged  for  their  entertainment.  Mr. 
G,  rge  R.  Sims  proposed  the  health  ol  the  chairman,  and 
Mr.    Frank   Ree  replied. 

Great  Eastern  Service  Improvements — In  order  to  encourage  the 
growth  of  residential  traffic  to  and  from  the  seaside-  resorts  1  I 
Clacton,  Frinton  and  Walton,  the  Great  Eastern  Railway  Com- 
pany has  decided  to  improve  the  down  evening  service  as  from 
May  2  next.  Hitherto  there  has  hem  a  "close  time"  on  the 
line  >-n  Sunday  mornings  during  church  hours,  no  tram  ser- 
vice being  in  operation.  The  directors  have  decided  als 
from  Max  2,  to  make  the  services  on  the  Enfield,  Chingford, 
Palace  Gates,  Loughton,  Romford  and  Woolwich  lines 
tinuous   throughout   Sundays, 


OBITUARY. 


Arthur  Fraser  Walter,  chairman  of  the  Times  Publishing  I 
Ltd.,  and  a  director  of  the  London  and  South  Western  Railway, 
died  on  Tuesday  night  at  his  residence,  Bearwood,  Wokingham, 
at  the  age  ol  63.  <  >n  the  death  of  his  lather  in  1894  he  b,  1  am, 
manager  and  chief  proprietor  of  the  Times,  and  retained  that 
position  until  two  years  ago,  when  he  exchanged  it  for  thai  ol 
chairman  of  the  Times  Company. 

Walter  Robinson — Th.  death  is  announced  of  Mr.  Walter 
Robinson,  for  forty-five  years  a  director  of  the  Great  Western 
Railway,  and  for  many  years  deputy-chairman  of  the  company, 
a  position  which  he  occupied  till  his  death,  Th.  only  son  .  1 
Mr.  George  Robinson,  Wolverhampton,  he  entered  the  Inner 
I.  niple,  and  in  [855  was  .died  to  the  Bar,  where  for  a  brief 
p,  riod  he  practised  in  the  Chancery  Court.  Shortly  afterwards 
he  retired  in  order  to  acquin  from  Messrs.  J.  and  E.  Walker, 
ironmasters,  the  well-know  n  ironworks  ol  Gospel  Oak,  Tipton, 
Staffordshire.  Mr.  Robinson  was  for  many  years  a  director  of 
the  I'm ted  Counties  Hanking  Company.  He  was  in  his  eighty- 
first  \  ear. 
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SCOTTISH  RAILWAY  DIVIDENDS. 

The  Scottish   Railwaj  ear  which  has 

been    fairly    satisfactory    in    charai 
receipts  were  b j  no  means  brilli  result  ha1 

been  an  iro  rease  as  published  ol  less  than  1  - 
instance   of    t        G      *ow   and    South   Western    l 
rhe  worst  tra  I  was  that  ol  thi    '  dan  with 

.... 

North  British  suffered  a  loss  ol  1    1  ipts. 

■    hi.  ire  the  tu  1  •  leading   compai 
the   lull    1   per  cent,  upon   their  |  r< 
w  ithoul   mi.  lue  effi  .1 1 .      This  implii 
paid   not    less  than    |  it.  upon  theii 

ordinarj    stock,  and  have  thus  >n  of 

their  prior  securities  as  full  trustee  investments.  The 
Caledonian  onlj   mana  arri  the  full  3  per  cent 

the  prefei  0  ck    and   nothing  is  ben  -1  on 

deferred.      A  sum  being  carried  forward 

.  ust  only  ■  ■  •  en  in 

tin-  instance  there  has  b  en  some  improvement  in  - 
.'i  the  rathei  sei  bus  loss  in  the  It  is  vi 

factory  to  recall  that  throughout  the  recent  tryin 
foi  Scottish  railways  the  mil  dividends  upon  the  preferred 
ordinary    stocks    have    all    been    regularly    paid.      Un- 
fortunately,   however,    the    Caledonian    has    distributed 
nothing  upon  it-  deferred   stock  since  Septemb 
The   North   British   have  'lone   better,    for  after  paying 
the  full  preferred  dividend,  one-hall    per  cent. 
distributed  upon  the  deferred  ordinary  stock,  as  against 
[  per  cent,  per  annum  .1  year  ago,  and  in  addition  a  -urn 
oi    £20,000   i~  being  carried   forward   ag  nly  about 

£15,000.  During  the  past  four  half-years  only  two  pay- 
ments have  been  made  upon  this  company's  deterred 
stock  at  the  rate  of   ',  per  cent.,  and   it   is  gratifying  to 

erve  that  the  present  dividend  -hows  some  impr< 
ment,   in  spite  of   indifferent  gross  receipt-.     The  G 
North    of    Scotland,    which    suffered    the    comparatively 
serious  loss  in  receipts  of  nearlj     cj  as  published,  has 

had  to  tin.  :;.,  ,in\  distribution  upon  it-  deferred  ordinary 
-tock  tor  the  past  six  months,  but  in  this  instance  also  the 
full  preferred  dividend  is  being  maintained.     The  Highland 
Company  is  maintaining  a  distribution  ol    1,    pei 
upon  it-  ordinary  stock,  although  in  that  there  was 

a  small  increase  in  the  gross  revenue.  One  ol  the  best 
dividend-  ol  the  half-year  is  that  of  the  Glasgow  and 
South  Western  at  the  rate  oi  ;,,:  percent,  upon  it-  original 
ordinary  -tock.  Thi- will  provide  \\  percent,  per  annum 
upon  the  deferred  ordinary  -tock.  against  1  per  cent,  per 
annum  a  yeai  ago  and  the  balance  forward  is  alsi  ' 
slightly  increased.  Last  half-year  it  will  be  recalled  that 
tin-  company  could  have  distributed  mote  by  wa; 
dividend,   but    that    the   transfer  wa-   made   to   tii 

instead,  and  probably  the  accounts  tor  the  pa-;  half-year 
will  indicate  that  a  similar  course  ha-  been  pursued.     In 
other  word-,  whilst  \  pei  cent,  extra  is  being  declared  upon 
the  deferred  stock,  it  i<  probable  that  at  least  il 
ha-  been   earned.     It   cannot    havi 
tin-  company  ha-  throughout  tin-  last   few  years  main- 
tained  n-  ordinary  dividend  with  much  gi 
than   either   the   Caledonian   or   the    North    British.     Its 
policy  ol  economy  seems  to  have  been  moi  -ml. 
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and  has  been  carried  out  with  less  difficulty  than  in  the 
.    1     of    the   two   neighbouring   companies.     Apart    from 

unfortunate  necessity  which  compelled  the  Great 
North  of  Scotland  to  reduce  its  dividend  upon  the  deterred 
ordinary  stock,  the  half-year— so  far  .1-  Scottish  railways 
an  concerned-  may  he  regarded  as  entirely  satisfactory, 
especially  in  view  of  the  unfortunate  character  of  gross 
receipts  taken  in  the  aggregate.  There  can  he  no  doubl 
that  the  policy  of  co-operation  has  enabled  these  com- 
panies materially  to  improve  their  position,  and  but  for 
this  the  preferred  dividends  would  now  he  in  jeopardy, 
instead  oi  being  regularly  paid.  Hitherto  the  deterred 
stockholders  have  had  no  particular  cause  to  applaud 
the  new  policy,  as  it  has  not  brought  them  any  tangibl< 
advantage.  The  Caledonian  deferred  stock  still  remain- 
without  dividend,  but  the  indications  are  that  any  sus- 
tained recover  in  receipts  will  immediately  restore  the 
dividend-  on  this  issue.  In  the  meantime  the  improve- 
ment in  the  North   British  dividend   to    \  per  cent,  may 

..o'n!  as  ,i  good  augury  for  the  future. 


The  association  takes  credit  to  itself  for  assisting  to  bring 
about  the  negotiations  between  the  Great  Western  and 
South  Western  Companies,  and  to  this  we  think  they  are 
justly  entitled.  It  is  to  be  hoped  that  they  will  prove 
equally  successful  in  their  efforts  to  check  the  threatened 
competition  between  the  Great  Western  and  London  and 
North  Western,  for.  as  they  point  out.  "the  Great  Western 
shareholders  cannot  in  their  own  interests  allow  the  aggres- 
sive enterprise  of  their  board  to  be  pushed  much  further." 
The  programme  outlined  by  the  association  is  undoubtedly 
a  vigorous  one.  and.  as  it-  zeal  now  appears  to  be  tempered 
with  a  little  more  discretion  than  marked  its  earlier  efforts. 
it  has  strong  claims  for  support  from  the  great  body  of 
home  railway  shareholders. 


THE  SHAREHOLDERS'  POINT  OF  VIEW. 

In  the  form  of  a  circulai  addressed  tin-  week  to  the 
members  of  tin-  Railway  Shareholders'  Association,  the 
.,  mmittee  of  that  bodj  briefly  reviews  the  results  of  the 
recent  series  oi  half-yearly  meetings.  The  policy  of  co- 
operation so  consistent!}  advocated  by  the  association 
formed  one  oi  tin-  principal  topics  at  these  meetings  ;  the 
other  leading  questions  discussed  being  tin  conciliation 
1  arch  road  and  canal  competition,  railway  rating,  fuller 
, mo. mi'-  closer  supervision  of  working  expenses,  greater 
uniformity  in  excursion  rates,  and  more  control  lor  share- 
holders over  the  selection  of  directors.  This  last  question 
raised  1  lively  debate  at  the  Great  Western  meeting,  and 
was  abo  touched  upon  at  the  North  Western  gathering. 
As  w.i-  to  1  >•  expected,  the  companies  which  have  com- 
mitted themselves  to  co-operative  arrangements  made  the 
I  i  -t  showing  in  the  dividend  announcements  consideral  le 
retrenchment  in  working  expenses  1  eing  a  feature  common 

ill  of  these  line-.  Small  traffic  increases  were  thus 
converted  into  very  considerable  net  revenue  improve- 
ment-, the  North  We-tern  and  Midland  Companies  pro- 
viding the  best  examples  oi  this  policy.  Reference  is 
made  in  tin-  circular  to  the  proposed  agreement  between 
iln-  North  Eastein  and  the  Hull  and  Barnsley  Companies 
but  this  scheme,  >  ur  readers  will  note,  has  been  rendered 

atory  by  the  action  oi  the  Hull  Corporation,  who 
defeated  the  proposal  by  4  :  votes  to  nil.  twelve  members, 
who  were  shareholders  in  one  or  other  of  the  companies. 
abstaining  from  voting.  !"he  original  "triple  alliance " 
,  .mi,-  -Mil  mm  oi  ,11,  adverse  half-year,  the  Great  Central  in 
pariK  ular  making  a  g<  od  -how.  thanks  t<>  the  new  territorj 
it  is  r.pening  up.  '1  he  negotiations  between  the  Greal 
Western  and  South  Western  Railways  an-  heartily  wel- 
comed by  the  association,  1  tit  the  latesl  development  of 
competitive  1  nterprise  bj  the  l,  rmei  o  mpany  is  receiving 
Mi,  attention  oi  tin  committee.  'I  he  Greal  We-tern 
ened  route  in  Birmingham  offers  a  challenge  to  the 
London  and  North  Western,  which  the  lattei  companj 
certainl;  not  intend  to  disregard.      I  In-  has  aln  u 

'  \    tie    institution   oi    the  '   City    in  City 
express  between  Birmingham  and  Broad  Street,      ["o  quote 
[hi     Cn  Lilai 

Chin       II  may  have  been  quite  right  in  saying 

thai    !  .orcl   Stalbi  idg<    and    hi    wen    thi    best   of  friends. 

lull    all    the   same    Cool    Stalbrii  be    trusted    to 

its  of  his  co  wherever  they  are 

ittacked       ["hey   certainly   have    been    attacked    In    the 

\Vi    I'm     both    .,1    Birmingham    and    Fishguard 

hi-h   Channel    traffic    and    then    die   Atlantic 

...    been  invaded    .mil  both  companies  are  now 

unknown   waste  of   money   in    righting 

them 


GREAT  NORTH FRN  SUBURBAN  EXTENSION. 

Elsewhere  in  this  issue  we  give  an  account  of  the  com- 
pleted section  of  the  projected  Great  Northern  loop  line 
between  Enfield  and  Stevenage.  Five  miles  of  the  new 
line  is  now  finished  and  will  be  brought  into  use  during  tin- 
next  four  weeks.  Although  it  represents  only  one-fourth 
of  the  original  scheme,  it  is  an  important  work  in  that  it 
brings  a  delightful  rural  district,  hitherto  untapped  by  any 
railway,  into  direct  communication  with  London.  The 
raison  d'etre  of  the  Great  Northern  loop  was  to  relieve  the 
mam  line  ol  a  portion  of  the  traffic,  which  has  certainly  been 
somewhat  congested  of  recent  years,  but  its  completion 
has  been  indefinitely  postponed  because  of  the  adverse 
financial  conditions  in  which  the  railway  companies  have 
found  themselves  of  late.  It  is.  no  doubt,  unfortunate 
from  the  point  of  view  of  the  running  department  that  the 
1  oard  do  not  feel  justified  in  continuing  the  line  at  pre- 
-ent.  lint  the  wisdom  of  a  cautious  policy  in  the  present 
state  of  the  money  market  is  indisputable.  The  new  piece 
01  hue  constitutes  an  extension  of  the  Enfield  branch  to 
Cuffley,  on  the  road  to  Hertford,  an  unsophisticated  region 
hitherto  given  over  to  horse-breeding  and  pastoral  pursuits. 
All  along  the  line  from  Enfield  tin-  country  is  entirely 
unspoilt  by  modern  innovations,  and  the  jaded  Londoner 
whose  desire  1-  to  "  live  in  the  country  "  as  much  as  he 
can.  will  find  a  delectable  land  in  the  new  district  opened 
up  by  the  Gieat  Northern.  For  many  years  this  company 
has  enjoyed  an  unequalled  reputation  for  the  excellence 
of  its  suburban  service-.  No  local  traffic  running  into 
london  compare-  with  it  for  punctuality  and  reliability, 
nor  does  any  companj  surpass  it  in  the  comfort  of  it- 
rolling  stock.  Something  like  55  per  cent,  of  the  suburban 
passengers  of  the  Great  Northern  Company  are  season- 
ticket  holders,  a  result  which  marks  the  extenl  oi  public 
appreciation  of  a  reliable  train  service. 

Weekly  Traflic  Summary. 

The  traffic  receipts  for  the  week  ending  February  27, 
.1-  officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom  amounted  to  £1,966,854,  which  was 
earned  on  21,466  mile-,  being  at  the  rate  of  £91  us.  6d. 
per  mile  oi  hue  open.  F01  the  corresponding  week  of 
[nog  the  receipts  of  the  same  lines  amounted  to  £1,964,062, 
with  2i,.tiS  miles  open,  oi  ".i  14-.  per  mile..  There  w  is 
thus  an  increase  oi  £2,792  in  the  receipts,  an  increase  of  48 
in  the  mileage,  and  ..  decrease  oi  is.  od.  in  the  receipts 
per  mile.  Thirty-six  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  a  decrease  "t  £4,750  (or  6s.  2d.  per  mile)  in  the 
passenger  receipts,  and  an  increase  of  £4,623  (or  i-.  rid. 
pel  mile',  in  flu-  receipt-  from  goods  traffic.  The  aggregate 
increasi  on  these  thirty-six  railways  for  eight  weeks  in 
the  passenger  receipts  has  been  £39^561,  while  the  aggre- 
increase  in  the  goods  traffic  was  £114,992.  The 
,,.  receipts  oi  the  fifty-four  railways  for.  eight 
week-  (January  2  to  February  27)amounted  to £15,239,578, 
in  comparison  with  £15,065,933  in  the  corresponding 
period  oi  lasl  year    an  increase  oi  £173,645. 
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MONEY    AND    STOCK 
MARKETS. 


Continuation  Days. 

Mines        Mar.  11 

■General     „  14 

Mines    

Gent  r.i] 30 

Mines    \|.r.  u 

■  ral 13 


Settlement  Dates. 
Consols  : — Wednesday,  April  6. 


Ticket  Days. 

Mines Mar.  14 

General  ....     „     15 
Mines      ....     „     30 

General 31 

Mines \pr.    13 

General  ....     ,,     14 


Pay  Days. 
Mar.   16 

April  1 

April  15 


Our  usual  comparison  of  the  present  position  of  the 
tank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


in  and  Bullion 

Total  Reserve 

portion    of    Reserve 

to  Liabilities 

Notes  111  1  irculation     . . 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace  ) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
le  Janeiro  exchange 
V  il  paraiso  go-day  exch'ge 
utta  transfers  .... 
Hong  Kons  transfers  . . 
Shanghai  transters 


v  Present.      I-ast  Week. 


£15950-5*5     £V'.632.8o3 
t'27.334  583 


r  cent. 
1.500 
3  per  cent. 
2  \  per  cent. 

i$A:.'>  :4.00c. 

Q8Jf. 

251    1 
84-83 
15  j  [d. 
fojgd 

IS.  4id. 
is.  8  1 
2S.  3?d. 


51$  per  cent 
£27,748,220 
3  per  cent. 
2  J  per  cent. 
('232,070,000 
23i>,d. 
8i§ 
981. 
25f.  18c. 
$4.84.60 
i;:,\d. 
10-;  ;il. 

IS.    4rV,d. 
is.  9J1 ! 
23.   4fd. 


Same  Week 
Last  Year. 


£38,211,31  1 
£27-605,341 

48^  per  cent. 

*29>o55,970 

3  per  cent. 

2J  per  cent. 

£320,209,000 

23  id. 

84} 
97  i. 

2  St.  2i'.C. 

84.85* 
'S&d, 

11  ;',l. 

is.  3§|d. 
is.  8|d. 
2s.  3>d. 


Nov 

Apr. 

14 

1909- 

f.      .. 

3 

Oct. 

7. 

1909. 

■•  per  cent..  Jjn.  17.  1907. 

i      .. 

I.1M.  16 

* 

Oct. 

1  1 

I'Bl". 

„   Apr.  1 

t   .. 

... 

5   ..   .. 

Oct. 

1 

1909. 

. 

H   ..  .. 

1908. 

*h    ..     .. 

1  '. 

> 

1909. 

I.  1907. 

j  .. 

M.ir.  19 

4   ..    .. 

[an. 

- 

1.  1907. 

24  ..   .. 

S.  1508- 

3i    ..     .. 

Ian. 

19, 

N    ".  1907. 

3   .. 

i.  1909. 

3  ..  .. 

Keb. 

The  Hank  Return  on  Thursda)  showed  an  outflow  of 
'  in  give  pause  in  those  who  were  inclined  to 
thai  tin-  present  monetarj  ease  is  largely 
artificial.  In  normal  times,  this  is  the  season  oi  the  year 
when  the  tax  gathcrei  is  ib  ad  in  the  land,  and  Govern- 
menl  balances  are  rising,  so  that  a  tightening  of  rates 
generall)  ensues.     This  year,  owing  to  the  vagaries  i  ! 

■  -     mil.  pendt  nl   ol    sui  h    minor  con- 
nan  es  of  the  nation,   the  income-tax 
actually  encouraged   to  defer  his  annual   contri- 
the  exchequer.     •  onsequcntly  tin   monej  market 
nal    east        Vm   ng   other    qui  stionable 
i   is  the  increasing   foreign  demand 
ind  instead  of  the  Hank  being  able  to  incr< 
.  in  view  of  disbursements  that  will  presentl) 
i    .i  gradual]}   depleting  su] 
eek's  Bank  return,  which  is  set  out  below,  shows  a 
Me  drain  of  cash  to  the  provinces,  the  stock  ol 
and    bullii  5    down    ^"682,000,    ol    which    only 

went     abroad.     The    active     note    circulation 
expanded     b)      £516,000,      and      the      Reserve,      which 

-  a     net     decline  £1,  now    stands    at 

1.14  per  cent,  less  than  the  A  year 

tion  was   |8|   pet    1  nl        I  he    I  r<  asurj   bills 

paid    for    i>n    Morula)     have,     with    other    requirements, 

depleted  p ■  ' -. .,-,    Deposits  b\    £4,1  ^6,000,  Public  Deposits, 

on    the   other   hand,    rising    b)    ab  ut     A;..  00,000.      I 

-  statement  completes  the  Hank  half-year,  and  from 
•he  amount  al  I  pears  that  the  usual 
dividend  at   the  rati                      ent.   will  be  paid,  leaving 

ess  above  the  ^.ooo.ooo,  the  sum  below   which 
the  B  .    is  never  allowed  to  fall. 


'    •    Money  Market  during  the  week  has  been  cha 
tensed     by     considerable     uncertainty,    and     rates     have 

ithin    narrow    limits.       |„    the    unpri 
condition  ol  national  finances  and  the  political  uncertainty 

[real  his  experience,  can  see  a  day, 
less  a   week,  ahead,   and   in   such  circumstances  the  only 
)    to  be  followed  1-  one  ol  1  aution.      I  ftith- 

vals  ..I    gold    from   the    Hank   on    Thursday     and    the 
1  isme    demand    fi  e    1  ontinent,     indii  ates    the 

:"  ol  allowing  rates  to  fall  awaj  at  a  time  when  tin- 
hank  should  be  strengthening  its  reserve.  Although  the 
situation  which  has  been  caused  by  a  Chancellor  ol  the 
Exchequer  who  apparently  has  little  conception  of  the 
influence  which  the  condition  ol  the  Money  Market  ha 

the    well-being,     not     only    of     the    1  .,!     class, 

"jdirectlj   on  all  classes  in  the  country,   is  hound  to  giv< 
ns(-    to    great     inconvenience    and    probabl)     some    loss 
us    results    need     not     be    apprehended     unless    the 
Government  are  determined  to  sacrifio    thi       •     in   of  the 
country  to  the  .  xigencies  ol  part)  politics. 

In  the  Stock  Markets,  apart  from  the  continued  activity 
in    rubber   and    oil    shares,    there    has   been    little    ■ 
tance   to   record.         Movements    in    Home    Rails    have    been 

small,  although  attention  continues  to  be  directed  to  the 
London  underground  railways,  in  view  ol  the  anticii 
success  oi  the  forthcoming  Exhibition  at  Shepherd's  Bush. 
Foreign  Rails  also  show  little  movement  on  the  v 
but  Canadian  Railways  have  been  a  good  market,  stimu- 
lated by  excellent  traffic  returns  and'  a  \  er\  satisfacton 
working  statement  ol  the  Grand  Trunk  Railway  fo'r 
January,  showing- a  nett  increase  of  over  £25,000. 

On  Saturday  the  Home  Railways  showed  a  disposition 

lo    weaken,    the   labour    situation    in    the    Welsh    coal    I 
having  an  unfavourable  influence.      There   were,    howi 
no   movements  of   importance,    but    such   changes  as    took 
place  were  in   the  downward  direction.     Americans   were 
undecided  in  tone,  while  some  demand  arose  1-  1    Colonial 
Rails,   but    South   American  and  some  other   Foreign   Rails 

out  of  favour.  On  Monda)  and  Tuesday  n 
shares  monopolised  attention,  the  market  for  I 
descriptions   being    very    animated.     Generally,    how. 

the    lone    was    heavy.       Consols    surmounted    the    effl 
Government's     ineptitude     and     rallied     slightly,     but     the 
advance    was   little   more   than    nominal,    while    H    :ne    Rails 
continued   to  give   way   under   tin    effect    ol    labour   unrest. 
I  be  Brighton    traffic  decrease  of,/."  i  ,400  (follow  in-    a   d 

1  £9°°  in  the  corresponding  week  last  yea  •  •  tually 
checked  any  demand  for  Southern  stocks, "and  there  were 
small  declines  during  the  day;  but  Central  London  put  on 
a  point.  I  he  Scottish  dividends  announced  were  up  to 
expectations,  but  occasioned  little  change  in  prices  of  the 

respective     stocks.       Wednesday     presented     few     changes, 

but  the  traffic  returns  on  the  whole  were  encouraging,  and 

the     railway     marki  I     on      I hursdax     opened     in     somewhat 

brightei    mood.      Even   Consols,   which  gave   waj    on 
previous  day,    recovered,    although   there   was   little  busi- 
ness'      Central    London    were  again  asked    i.  r,    and    Ml 

ans  astonished  the  market  by  a  rise  ol    li.      At  40  the 

stock,  in  view    of  early  possibilities,  does  noi   seem  over- 

'1.      American,     Foreign,     and     Colonial     descriptions 

were  moderately  good,  and  markets  all  round  veil. 

On   Friday,  though  markets  opened  with  a  more  chi 
ful  feeling,  there  were  no  marked  fluctuations.       I 

eature  worth)  of  note  in  the  pn  s  um- 

stances.      Home  l<  ,       Profit-taking  ch< 

the   progiress  ol    Central    London,   and   the   price 
the    Ordinary    and    Deferred    fell    i.      Metr<  ;  and 

D        ut    again    went   ahead,    the   former  rising 
latter  to  18.      Xorth  Eastern  and  Hull  and  Ba 
notwithstanding  thi    excellent   traffics  ol   the 
aggregate    increase     to   date   is    now    ovi  .x>.    and 

..  co  increase  is  equivalent   I 
dividend.      American     Railways,    which    opened    strong 
waned  as   the  d  on,   but 

the    worst.       1         '  i.is     mil    Grand    Trunks    .. 
decline,   and    1  ■ 
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good  demand  at  12  to  i|  for  call  loans.  Discounts  grew 
firmer  on  further  large  withdrawals  of  gold  from  the 
Bank.  The  probability  of  an  early  decrease  in  the  Bank 
Rate  has  now  disappeared,  and  unless  there  is  a  slackening 
in  the  foreign  demand  for  gold  it  may  become  necessary 
to  raise  the  rate,  a  contingency  that  should  not  lie  over- 
1<  Hiked. 

The  principal  movements  on  the  week  follow  : — 
Name  of  Stock.        Rise.    Fall.         Name  of  Stock.       Rise.  Fall. 
British     Funds.  Chesapeake  and  Ohio      i 

Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  h 
Denver  &  Rio  Grande  i 

Do.  Preferred    | 

Erie  Common    i  J 

Do.  1st  Preference.. 
Do.  2nd  Preference. . 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.  Ont.&Western.. 
Norfolk  &  Western.. 

Do.  Preferred i 

Pennsylvania I A 

Reading  Common  . .  — 
Southern  Pacific  Com.  J 
Southern  Common    . .      i 

Do.  Preferred i 

Union  Pacific    . . 
Do.     Preferred 

Wabash 

Do.     Preferred 


MR.  JAMES  R.  CHAPMAN 


Consols,    2 J   per   cent. 

— 

xd  — 

Do.  (ace.)  2i  per  cent. 

— 

xd  — 

British  Railways. 

— 

xd  — 

Do.     Pref.  Con.   Ord. 

i 

. .  — 

Do.      Def.   Con.   Ord. 

1 

. .    — 

S 

. .    — 

0 

. .   — 

City  and  S.  London  .. 

— 

1 

— 

xd  — 

Great  Central  Preferred 

— 

. .   — 

— 

. .   — 

Gt.  Nthn.  Pref.Con.Ord. 

— 

xd  — 

Do.     Def.  Con.  Ord. 

— 

xd  — 

— 

xd  — 

Hull  and  Barnsley  .... 
Lancashire  &  Yorkshire 
London  Br.  &  S.  Coast 

Do.     Deferred    

London  Chat.  &  Dover 
London  &  N.  Western 
London  and  S.  Western  — 
Do.     Def.    Con.    Ord.   — 
London,  Tilbury,  etc. . .   — ■ 

Metropolitan    2 

Metropolitan  District . . 

Midland  Def.  Ord — 

North  British  Pref.  Ord.  — 

Do.     Def.  Ord — 

North  Eastern  Cons...   — 
North  Staffordshire    . .   — 

South  Eastern     — 

Do.     Deferred   § 

TaS  Vale      — 

Colonial  Railways. 

Canadian  Pacific — 

Grand  Trunk  of  Canada  — 
Do.  4  p.c.  Guaranteed  — 
Do.  1st  Preference    ..   - 
Do.  2nd  Preference  . .      1 
Do.  3rd  Preference  . .      \ 

American  Railways. 

Atchison  Common ■ — 

Baltimore  and  Ohio    . .    - 


—  xd  — 


24 

24 


—  xd  — 


—  xd  — 

—  xd  — 


xd 


xd 
xd 


xd  — 

1 


Foreign  Railways. 

Antofagasta  Def.  Ord.  —   . .  — 

Argentine  Gt.  Western  J   . .  — 

Buenos  Ayres&  Pacific  —   ..  — 

BuenosAyresGt.Sthrn.  A   . .  — 

Buenos  Ayres  Western  i   . .  — 

Central  Argentine. .. .  1      ..  — 

Do.     Deterred 1     . .  — 

Cent.Uruguayof  Mont.  —  . .  — 

Cordoba&Ros.istPref.  3     ..  — 

Cordoba  Cent.  1st  Pref.  1      ..  — 

Costa  Rica ■ — ■   . .  — 

Cuban  Central —  . .  — 

Leopoldina —   ..  — 

Mexican  Southern. .. .  1      ..  — 

Mexican  Ordinary     . .  2      . .  ■ — 

Do.  1st  Pref.,  8  p.c. . .  2 1   . .  — 

Do.  2nd  Pref.,  6  p.c.  5     . .  ■ — 

Nitrate  Ordinary  ....  j   . .  — 

Do.  Deferred   —  . .  — 

Otioman(SmyrnatoAidin) — . .  — 


BANK  RETURN. 


'  The  return  of  the  Bank  of  England  for  the  weekended 
Wednesday,  March  2,  compared  with  that  for  the  previous 
week,  shows  the  following  changes:— 

BANKING    DEPARTMENT. 


Mar.   3, 
1909. 

Feb.  23, 
1910. 

Mar.  2, 
1910. 

Increase. 

Decrease. 

£ 
8,687,047 
15,794,151 

HabilitUs. 

£ 

3,506,017 

8,250,776 

41,408,572 

37,293 

14,013,424 
29,407,651 
26,166,260 

1,168,323 

27,834,588 
61.87  p.c. 

8    p.c. 

",    P.O. 

£ 

3,673,333 

11,2111,0(19 

40,252,432 

19,49(1 

13.976,401 

29,634,807 

24,1X15,130 

1,230,935 

26,186,066 

50.73  p.c. 
3    p.c. 

2)  p.o. 

£ 

167,316 
2,998,233 

Decrease. 
37,023 

1,261,130 

£ 



1,156,140 

27,343 

15,141,108 

32,620,478 

25,929,065 

1,676,276 

7  Day  Bills   

17.794 

Assets. 

Increase. 

227,166 

62,612 

1,463,70-2 

4,463,702 

27,605,311 

18  -  1  p.c, 

3  p.c. 

2i  !>..'. 

Increase. 

Decrease. 
1,198,618 

Ratio 

- 

issi  E  DEPARTMENT. 


£ 
86,585,086 
54,986,036 


Gold  and  Bullion.. 
Notes  issued  


970  (Circulation 


£ 
85,464,480 
53,914,480 
27,748,220 


Increase. 


84,719,630 
58,169,630 
28,264,600 


il6,280 


Decrease. 

£ 
744,850 
744,850 


We  understand  that  the  retirement  of  Mr.  James  R.  Chap- 
man from  the  post  of  chief  engineer  to  the  Underground 
Electric  Railways  Company  of  London,  which  was  announced 
by  Sir  George  Gibb  at  the  half-yearly  meeting  of  the  Metro- 
politan District  Railway  Company  on  February  9,  is  now  about 
to  take  place.  The  great  work  in  which  Mr.  Chapman  has 
been  engaged  is  now  finished  and  he  is  about  to  return  to  !he 
United  States,  where  doubtless  he  will  find  further  important 
railway  engineering  work  to  do.  Mr.  Chapman  has  been  a 
railway  engineer  for  some  thirty-five  years,  and  most  of 
his  work  has  been  carried  out  in  America.  Before  coming  to 
London,  in  1901,  he  had  been  engaged  in  Chicago  and  else- 
where in  converting  steam  railways  to  electric  traction.  He 
came  to  this  country  with  the  late  Mr.  C.  T.  Yerkes,  and  on 
thai  gentleman  and  his  associates  forming  the  Underground 
Electric  Railways  Compam  ol  London,  Mr.  Chapman  was 
appointed  chief  engineer.  Putting  tin  matter  briefly,  the 
work  on  which  he  has  been  engaged  has  been  the  design  and 
construction  of  the  Chelsea  electric  power-station,  the  electrifi- 
cation <if  the  District  Railway  and  the  construction  and  equip- 
ment ol  the  Baker  Street-Waterloo  Railway,  tin  Great 
Northern,   Piccadilly    and   Brampton   Railway,  and  tin   Charing 


Photo  by 


[Elliott    and   Fry. 


Mr.  J     R     Chapman. 


Cross,  Euston  and  Hampstead  Railway.  This  great  under- 
taking, involving  a  capital  expenditure  pi  some  .£.15,000,000, 
has  been  carried  to  a  successful  conclusion.  Mr.  Chapman  has 
everywhere  won  golden  opinions  as  to  his  engineering  ability, 
while,  at  the  same  time,  In  his  courtesy  and  geniality,  he  has 
made  many  friends,  llis  great  drawback  has  been  an  in- 
vincible modesty  and  a  repugnance  to  self-advertisement,  so 
that  he  has  not  personally  to  any  great  degree  figured  in  the 
public  eye.  No  better  testimony  to  the  merit  of  his  work 
probable  has  appeared  than  that  contained  in  the  speech 
.dr.  .uly  referred  to  bj  Sir  George  Gibb.  He  will  be  followed 
to  America  by  the  good  wishes  of  the  many  friends  and 
admirers  whom  he  has  formed  in  Ibis  country.  It  is  probable 
that  Mr.  Chapman  would  have  taken  his  departure  some 
time  ago,  but  he  was  urged  to  remain  for  some  time  after 
construction  work  was  finished,  in  order  that  his  valuable 
advice  as  a  director  might  be  available  during  the  earlier 
davs  of  the  electric  operation   ol  the  lour  railways. 


Mr.  Albert  H.  Stanley,  general  manager  of  the  Underground 
Electric  Railways  Company  oi  London,  and  managing  director 
of  the  I. on. Ion  United  Tramways  Company,  ha-  been  elected 
a  member  of  the  Council  of  the  Tramways  and  Light   Railways 

\  SSI  iriatioll. 
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GREAT  NORTHERN  RAILWAY  EXTENSION. 
["he  Enfu  1  [ 


,,,  ,,t  the  Enfield  1h.hi.  b  ol  the  I  Ireai  N01  tl 
ill,  \ .  five  miles  north  o)  the  pn  -  n1  b  1  minus, 

1-  now  •  ompleted  and   u  is  expei  ted   will  be  oj I 

\|.,ii   1       1  hi     e>  1 forms  part  ol  the  projei  ted  I  nfield 

i,.  St  vi  nagi     Rail 
pow  .'i  s  i"!  the 

1    ci  II  s  t  1   Ul  t  I  ■  .11        "I 

u  lii.  h    at   .hi    esti- 
mated 
£1 ,069,481 
obtained     by     the 

i  1  Northern 
Company's  \.  1  ol 
riu-  end  in 
view  was  the  pro 
vision  "i  .1 
line  in  ordei  to 
lieve  the  ni.nu  line 

h    some    j 
ago  became  in; 
quate  to  copew  itli 
t  Ii  e   c  11  in  p  .1  n  y's 

lly     increasing 
p.isM  n g e  1 
goods  traffi. 

I  ti  tween     King's 

1  in--     and     Wood 

1  rreen  there  are  four 

roads     but 

northward    of    the 

:   station  I 

mly  two 
sequently    the    section    between    Wood  Green   and    Hi! 
which     in    addition     to    carrying    the   main    line   traffic  also 

ives  trains  from  the  (  ambridg    and  1  (unstable  brai 
lias    for   .1    long    time    been    somewhal    congested      Hi. 
ul   widening    this   section   .11   the  iu.nn   line,   which   includes 
five     tunnels,    having     .1    total    length    ol      ;  (coyds      and 


Newell,   oi   v 

.1      HI      ll.' 

1  1  j  miles  ha 
struction  ol  this  pa 
until  financial  - 

\     thi    pn    1  -i    ti  1  -!   right  angli 

Windmill   Hill,  and  also  on  the 
ilirr.  1    continuation   ol    the   line   would   h 

This 

it     v 
dei  ided 

mem  e  tin-  new  line 
hree-quar- 
ters    of    a.    mile   In 
the    soui h    111    1  ' 
w  field  Station,   from 

which        point       it 
in-Ill, 
1  ■  v  e  r 
Windmill      Mill      a 
few    yards    to     thi- 
ol   the    < 
ing  station.   A  little 
e  south  of  the 
junction    with    the 
old     line,    [a.     new 
t  i  o  n 

ige  Park  has 
built,  and 
another  station  lias 
bei  n  const)  u 
al  1  nfield  a  little 
lower  down  the  hill 
and  nearer  the 
town    than    the    pn  minu         I  1  1   will    1" 

as  a  goods  depol  after  the  new  station  lias  been  brought  into 
1  1        in,  luding  G  I  'ark    v  •  <     the    old 

line    there  are  five  new   stations    those  beyond  Enfield  b 
Gordon    Hill,    Crew's    Hill,   and   Cuffley.     The   work   ol 
struction    included    the   building   oi    two    very    fine    viaducts 


Platforms  at  Enfield   Station 


tntrance  to  the  Great  Northern   Railway  Company  s  New  Station  at  Enfie  d. 


the  viaduct  .11  Welwryn,  which   is   522yds    long,   would   haw- 
I..  .11    \  ,1  y    heavy,    and  n   to 

a  scheme   for  providin  rnative   route    which   would 

also  prove  productive  by  opening  up  a  new   residential 
It   was  consequently  denied  to  extend  the  existing   Enfield 
branch  to  Stevenage        >   Hertford    a  distance  ol    igj   miles. 
I  h,-  extension  to  Cuffley,  thi  just  one-fourth 

oi  the  original  proji 

The  contract  for  this  five  miles  of  line  was  let  to  Mr    II    \I. 


at   Rendlesham  and  Soper's  Farm     six  under-b 

min    ||,||    1  Holtwhite's     Hill.    Re. 

harm   Cattlcgate  Road,  and  Cufflej   H 

u    1  Hill         1  he  viadu  •ll"^- 

, rated    m    I1.1     EUlLW  «     1 

the  mad  has  been  laid  with  a  double  tra,  i. 

the  line  v  '"1   appro 

about  a  month 

station  buddu  Mr. 
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Nowell     .mil    the    accompanying    photographs    oi    the    new 

station  at   Enfield  may  be  regarded   as   typical   "I    the  other 

un  I  "hey   all   have   two   platforms,    with    a   view   to 

conversion,  it  necessary,  to  island  platforms-  -so  as  to  provide 

mmodation  for  four  trains  instead  of  two  as  at   present, 

and  ample  provision  has  been  made  at  each  station  for  dealing 
with    goods   traffic. 

With  the  exception  oi  Gordon  Hill  Station,  which  is  in  a 
1  Lifting,  all  the  new  stations  are  on  embankment.  At 
Grange  Park,  which  (coming  from  London)  is  reach© 
Hist  before  the  deviation,  the  platform  on  the  "down" 
side  1-  carried  on  creosoted  wooden  piles  which  are  driven 
about  1  ~ j t  into  the  ground.  On  the  "  up  "  side,  the  platfoi  m 
i  upported  by  No.  7  standards,  with  toft,  centres.  Between 
the  piles  on  one  side  and  the  standards  on  the  other,  tic- 
rods  have  been  placed  underground,  transversely  to  the 
ro  d  while  at  the  backs  oi  both  the  standards  and  piles,  old 
rails  are  bolted  extending  the  whole  length  of  the  platforms 
The  latter  are  440ft.  long  and  utt.  6in.  wide,  and  the  awnings 
cover  80ft  of  the  down  platform  and  40ft.  on  the  up  side. 
The  booking  office  is  on  the  street  level,  the  platforms  being 
reached  by  a  path   rising  to  about    !->ti 

Short!}    after   leaving   this  station,   the  new  line  is  entered 
upon  and  at  a  distance  oi  about   50  1  hains  from  the  jun    tion 
with    the  old   railway,    the   new    Enfield    Station   is  reached, 
["here  is  a   spacious  asphalted   cab-yard  before  the  entrance 
on   Windmill    Hill.      The  front  elevation   of  the  entrance     is 
of    red    sandstone    with    stone    string    courses.     A  spacious 
booking-hall  is  then  entered,  with  a  lofty  ceiling  stained  and 
varnished,   the  heavy  timber  principals  standing  out   boldly. 
The  hall  is  lighted  by  cathedral  windows  of   "   Arctic  "  glass. 
On   this  level  there  are  also  a   parcels  office,  .1  bicycle  room, 
and  the  usual  offices  for  the  station  staff.     The  higher  level 
is   reached    by   two   subways   and   staircases,    which    give   in- 
dependent   ingress    to.    and    exit    from,    the    platforms,    thus 
obviating    the    troublesome    cross    traffic,    which    during    the 
rush  traffic  lias  hitherto  had  to  be  encountered.      The  subways 
have    been    paved    with    patent    non-slipping    stone    bv    the 
In    I 'awing  and   Artificial  Stone  Company,   oi    Fulham, 
while  the  stairs  are  finished  with  Robinson's  pati  n1  renewable 
treads.      By  the  side  of  the  subways  there  is  a  luggage  hand- 
lift     -Mth  a   self-acting  brake,  to  tab    weights  up  to  8  cwts., 
constructi  I   by   Messrs.    Archibald  Smith,  Stevens  and  Corn- 
pan  I'ih    platforms  are   400ft.   111   length,   oi   which    265ft 
is  covers  I  by  the  usual  umbrella  awnings,  carried  on  1  1-' 
iron   columns.     The  platforms  are  supporte  1    by    reinfori  1  d 

rete    piers,    with   arches   of   the   same   material    bem  ith 

ilc     platform    buildings.     All   the   floors  ol    the   lattei    arc   of 

1  mi'  oi'    rein! ]   with  expanding  metal,  covered  bv  wood 

supplie  I   by  the   !     1  elL  m  e   \\ i   1  'a\  ing  Comp  my. 

The  mteiiiii  oi  tin  building  1  is  lin  !  throughout  with  stained 
.md  varnished  match-bo  dii  the  walls  being  oi  London 
Inn  k.  f'he  heating  apparatus  installed  at  thi--  station 
is  the  first  oi  its  kind  to  be  employed  on  any  railway.  It  1- 
known  as  Messrs.  Rosser  and  Ri  11  "drop"  system, 
its  a  K  mtages  being  that  the  boiler  only  requires  atti  n 
twice  a  da  a  tomatii  filling  is  employed,  and  it  is  claimed 
thai  I'm-  -\  item  1^  the  least  expensive  both  to  instal  and  to 
maintain.  The  offices  on  the  street  level  and  the  waiting- 
rooms  on  the  platforms  are  both  he  ited  on  the  same  principli 

The  bridgi    ovei    Windmill   Hill    which  comes  immediately 

alter    [infield    Station      i  instructed    of    steel    girders    with 

an    ornamental    parapel    and    faced    -\uh    red    Ian  I.-        \lt.i 

1     ing  Windmill  Hill  tin-  Inn'  1  out  mues  on  a  ri  dient 

hi   1    -  ha       Green  Avenue      01  hains  1    « hi  re    a 

rch    lank    skew    bridgi     ha      been    buill        \t 
1    mill     i  ins    a    steel   girder  bridge  spans    Holtwhite's 

Hill  ;  1  ;  1  hains  further  on  is  I  •  irdon  I  (ill  S1  ition,  in  a  cut 

1  I      deep,     The  ei  it  ion   and    the   I 

hall   1     "i!    i'i.    road    level   ,11    the   top  ol    this  .utting.     The 
plat  form  if  1  "in  reti  and  the  buildii 

a1   Enfield  Station.     The  station-masti  r's  fine 

building  oi  red  lank,  with  patent  hollow  walls.     At    1   . 

the   111.nl   at   Lavender   Hill  crosses  the  line  by  a 
,   irehed  bridgi    in  brindled  brickwork.     From  this   bridgi    , 
view  is  obtaim   I  ol  Ri  n  'I     hai  1  \  1  idm  t    the  mosl  important 
work  on  the  r  nfield-Cuffley  line. 

i    1  .  endei    Hill  cutl  ing,   1  he  line  cro 

a  short  dip,  1  mo1 ttin  Enfield  <  - 

beai  ing  away  to  the  right 
by  a  viaduct,  1  mile   70    chain      froi  1   the  commencement  of 


Route  of  Great  Northern   Loop  Line. 
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the  new   line       '  14 

on  13  pii  1  -       1 

I 
will)   bri 
I  t  to  rail 

1  15yds. 

M  R 

I     1    ,     ;  mil 

I.  en  buill                               lient  has  been 
,  1. hi   thi    lim    hi  !      1 : igh  ab< 

h      !u   h    1  in 
form  ■     foi 

I      I     ,!■      I 

to,   the  lii  to  the 

!   .    1   I 

\  1  1  ins  point    1  Hill,  h      been  buill      I'hi 

1   In   1 

li\  su  I  11  11.      \  l.ii 

with  '  here  provided. 

,    entered  a1    ; 
i    new   line.     !  oui 
na\  \  ies  were  empl  inc  time,  t\vi 

i    i     outh       i  i "  .11 10    Vim-    a  the 

ihis  cutting  the  line  is  level  and  thegradici  t  then 


Entrance  and   Exit  Staircases  at  Enfield   Station 


.11    Rendlesham,  but  is  35yds.  shorter.      It   consists  ol  el 

is   67ft.   deep. 


HORIZONTAL       Sf-CTION 


SaruoBtaJ  ScaI? 


T^mniv't  1  ■   ■ 


Portion   of   Line   at    Present    Constructed 


YerUcal  Stjje 


Rend    I  e 


V  i  ail  ut  t 


Viaduct 


Profile  Diagram  and   Elevation  of  Viaducts  on  the  Enfield-Cuffley  Line. 


drops  to  t   in  Viadud    (3   miles 

1  1  . 1 1      1  1  ■   i  1 1  ■    1 1 1  ■  1    1 1 1 


Booking  Hall  at  Enfield  New  Station 


From  Sopei      I   irm  Viaduct  to  the  tei 

there  is  a    rise  oi    1    in   330.     Cuffley   Station,  crossed   by    a 
:.  .  I    girder  bi  Ldge    is   reai  hi  >    <  hsins.     The 

remaining    |o  chains    'i   thi     e  tion  is  in  .1  cutl  ing  36ft.  d<  ep 
from  tin-  brow  oi  the  hill. 

ew's  Mil!  and  Cuffley  Stations  servi  1    tural    ind 

1  1    -vim  h    in.  hides   a    numbi  irms, 

ml  ,1  ci  nsiderable  live  stock  traffic  may  be  looked 
this  source       V  cart  wi  igh  bi  supplied 

1  '  I,  ol  Cannon  Stn 

!  ieen  provid    1        each  of  thi  is.     The  1  -  iffices 

in    buill    of    galvanised    iron    instead    ol    1 

ni  Lai,    ni    \  iew    ol    thi  ility    oi    future 

n  up  and  dov n  goods  r 

1  in        platfoi  .11  Crew's  Hill  and  *  uffley 

Stations.     At     the    other    three    stations  to    these 

awnin  inch  ol  asphalte  in  twolayerson 

the  top  .a    1  rough  li  U  rooi  11  i       '  ;">,,s 

tlu-i  i  il-!.n\  w  ith   25  1'" 

detion   o1  '  uffley   line,  the  I ! 

,.,„  Com]  which  has  not   hitl 

serve  I    bj    an\    rail  It   is  a    fine   open    country, 

equ  il'v  eligibli  l<  ntial   pnrpos  ilthy  and 

e    district    served    l>v    the    company's    main    line 

Thi  line  were  designi 

■ 
ied  out    ' 

Mr.  A.   I  '  ■    while   Mr.  S 

■ 

nl  the  " 
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RAILWAY  RESULTS  IN  THE  PAST  HALF-YEAR. 


.  the  opposite  page  is  given  our  usual  comparative  state- 
ment of  the  iv.  eipts,  expenses  and  train  mileage  of  the  larger 
,1,  railways  and  of  the  Great  Southern  and  Western 
Railway  of  Ireland.  In  compiling  these  tabh  s  a  new  feature 
has  been  introduced  by  giving,  in  addition  to  the  percentages 
,,i  increase  or  decrease  in  each  item  as  compared  with  the 
yi  n  [908  similar  information  in  comparison  with  the  year 
I  hi  re  is  also  an  additional  table  dealing  with  receipts 
and' expenses  in   relation   to  train   mileage. 

[here  can  be  no  doubt  that,  broadly  speaking,  the  half- 
year  undei  notii  e  was  in  many  respei  ts  satisfai  tory.  Further 
evidence  lias  been  afforded  that  a  period  has  been  put  to 
extravagant  expenditure— a  result  largely  due  to  the  policy 

,,1   peration   and   combination   so  consistently  advocated 

in   these   columns  and   now   ipted   to  a   greater  or   I 

degree  by  most  of  the  large  companies.  Increased  efficiency 
of  administration,  coupled  with  growth  of  business,  is  now  to 
be  confidently  anticipated  (subject  to  the  passing  of  the 
troubles  in  the  eoal  trade)  and  should  once  again  restore 
confidence   in   the  home  railway  market. 

Dealing  seriatim  with  the  several  tables,  it  will  be  noted 
that  receipts  from  passenger  traffic  were  generally  lower 
than  in  the  previous  year,  the  largest  percentage  reduction 
being  thai  ol  the  Great  Northern  Railway  (4.59  per  cenl 
followed  by  the  Midland  Railway  with  a  loss  01  3.ig  per  1  enl 
l!i,'  best  result  was  that  recorded  by  the  Great  Southern 
and  Western  a  line  which  enjoyed  a  really  excellent  half- 
W,M  while  the  Lancashire  and  Yorkshire  obtained  premiei 
place  m  England  The  falling  oil  was  doubtless  due  to  .1 
variety  of  causes:  a  wel  season;  less  attraction  bv  the 
"White  City"  exhibition,  which  brought  many  additional 
passengers  to  London  .  and  last,  but  bv  no  means  least, 
judging  from  the  speeches  of  railwa}  chairmen  the  operation 
ol  the  Mines  Eight  II, airs  Act.  For  example,  Viscount 
Churchill  claimed  dial  it  was  responsible  for  the  loss  of 
£35,cro  in  passenger  receipts  alone  t,>  the  Great  Western 
Railway  ;  while  references  to  the  baneful  effects  of  the  Act 
were  made  bv  the  chairmen  of  the  London  and  North  Western. 
North  Eastern  and  oilier  railways.  With  regard  to  Ereighf 
traffii      in    which    term   we   embrace   minerals,    general    mer- 

,  1, lise  and  live  stock     the  dual  comparison  with  the  years 

and  [908  is  most  helpful.  From  this  it  will  be  seen 
that  while  all  the  companies,  othei  than  the  Great  Northern, 
recorded  additional  receipts  as  compared  with  the  previous 

ears,  the  totals  were  in  six  ,  ises  below  those  [01  tin  year 
"1007,  this  being  most  noticeable  in  the  case  ol  the  North 
Eastern  Company,  whose  large  advance  ol  £156,747  has 
,,,,!  Vei  recouped  the  loss  sustained  in  the  previous  year, 
largely  on  account  of  the  slump  in  ship-building.  In  paren- 
thesis, it  ma\  be  noted  that  the  "Abstract  of  labour  Sta- 
tistics," jusl  published  bv  the  Board  ol  trade,  shows  that 
the  tonnage  ol  vessels  lama  lied  in  yards  on  the  North-East 
1  oa  ,i  (Tyne,  Weai  ami  lees)  was,  in  the  year  1908  226,320 
!,,,,  .,  ,  ,  ompared  with  553,675  in  1007  a,  reduction  ,,1  nearly 
1,0    per   ,  eat 

The  expenditure  results  are  noticeable  is  showing  the  re- 
markable K, be  Hon  that  has  taken  place  in  locomotive  ex- 
penses, in  which  respect  the  London  and  North  Western 
lean,  ,  ,,  I,  i.,i  ill,  large!  viz  'i  [9,696,  or  1  1  1  pei  cent 
I,  ;  than  in  the  year  1907.  On  a  percentage  basis  its  partnei 
line,  the  Mi, Hand,  has  done  even  better,  the  reduction  ol 
67  being  no  less  than  [6  75  pei  >  en1  below  the  expendi 
line  oi  two  years  before. 

I, nunc:  to  the  details  ,,i  train  mileage,  u  will  be  note, I 
that,  at   last,  there  is  indication  ol  a   really  serious  attempt 

,,,,,!„,      tin       '    enger  mileage  bill.     True,  it  is  by  no  means 
universal,   bm    experience   has  shown    thai    where  .1   lead   is 

given      is   in    th,    ,  ase   of    in  igh!    tram    mileage     i1    is »n 

followed,     Such   a   lead   is  afforded   by    the    Midland,   Greal 
Northern,  and  Lancashire  and  Yorkshire  lines;     while  m   the 

I  companies  whose   train   mileagi    m    recent    years  has 

l„  en    1 ,1     prodigal    it    is    notii  1  able    that    th,     .,   1  ,  I,  ration 

,,,  i,  1,  than  ,  havi  be<  ome  almosl  ai  1  ustomed  to. 
We   hold     and    ,  .111    fourth    table   di  aling    with    rei  eipts   and 

expi  I,  :i      pei    11  tile  amplj    1  onfirms    the    opinion      that 

there  is  a  case  for  close  inquiry  into  thi      ng    of  individual 

pa    cngei    trains  with    the  objed    of   eliminating    redundant 
mileage      Freight     train    mileage    con!  inue      to  be  redu<  ed 
idi  ic  ed   b     1 1 mp  11 1  on   with   the  year   1007,  while 


earnings  per  train  mile  have  advanced  to  an  extent  which 
a  few  years  ago  would  have  been  regarded  as  impossible- - 
thanks  to  the  lead  of  the  Lancashire  and  Yorkshire  and 
North  Eastern  Companies,  whose  achievements  are  pre- 
eminent. Finally,  the  table  embraces  a  comparison  of  total 
expenses  per  tram  mile,  the  figures  varying  from  331/d.  in 
lh,  1  ase  of  the  Great  Central  to  53.61  d.  for  the  North  Eastern 
Between  these  extremes  there  are  many  variations  and, 
broadly  speaking,  it  may  be  taken  that  the  larger  figures 
disclose  lines  whose   train   mileage  is  on   the  lowest  basis 

In  summing  up  the  position,  the  question  will  arise.  What 
are  the  respective  ratios  ol  expenses  to  receipts  ?  This, 
indeed,  is  probably  the  most  important  calculation  from 
the  point  of  view  of  a  1  ritical  review  of  results,  and  the  details 
aie  appended  in  the  following  table: — 


Operating  Results. 


Total 

Totaf 

Ratio  of 

Company. 

Receipts. 

Expenses. 

Expenses 
to  Receipts. 

1 

£ 

0 
0 

( rreat   Central 

2,285,431 

I.4SS.475 

65.13 

Great  Eastern 

3,205,013 

1,936,386 

00.42 

Creat   Northern 

5.^4 1  ,8  a 

2,031,636 

62  07 

( .r,  ,,t   S.   a-   Western 

7*7-144 

1  (6,184 

55.41 

Great    Western 

7,264,  V  <6 

4.  i84,3°5 

60.  J5 

Lanes.   &   Yorks 

5,006,272 

[,874,336 

60.5  i 

London  A  X.  Western 

8,1 31,61 18 

5. 091,171 

62.61 

1  ,  mdi  ,11  ,v  S  Western 

1,961 ,4^J 

1 ,766,351 

59-44 

London  B.  v  S,  (  ■  1a  1 

1,836,405 

991,372 

53.98 

\l  idland 

,,:,!,.    096 

3,819.875 

<  .,,,,,1 

North   Eastern 

5.443.735 

3,in,i"i 

61.56 

South  E.   A  Chatham 

2,568,696 

[,521,532 

59.23 

Having  examined  the  accounts  on  the  broad  basis  of  total 
receipts  and  expenses,  we  would  refer  to  one  item  of  detail, 
viz..  rates  and  taxes  payments.  Readers  of  The  Railway 
Times  will  lie  aware  that  we  have  closely  followed  the  efforts 
made  bv  the  railways  to  obtain  relief  from  the  unjustifiably 
high  basis  on  which  they  are  assessed  for  local  taxation. 
Much  has  been  done  in  recent  years  by  closely  reviewing 
individual  assessments,  but  much  remains  to  be  done,  111 
which  connection  the  absence  of  reference  in  the  King's  Speech 
at  the  opening  ol  Parliament  to  the  long-promised  and  much 
over-due  Valuation  Bill  will  be  noticed  with  regret.  Such  a 
measure,  on  lines  recommended  by  the  Royal  Commission 
on  Local  taxation ,  is  urgently  needed,  and  railway  directors 
in  Parliament  might  well  make  this  subject  the  object  of  their 
earnest  solicitation,  "the  following  table  gives  a  comparison 
of  payments  for  the  past  half-year  : — 


Rates   and 

Taxes. 

Increase  or  Dei  n  ase 

1  lei  ember 

1  ,  impany. 

half,   moo. 

over 

8 

over  1007. 

/ 

I 

., 

0' 
0 

Great   Central    .  . 

75d78 

.,965 

4. 11 

7-44 

in,,:    1  astern  .  . 

1 60^35 

4.25 

4-37 

1  heal    Northern 

ii5.!57 

S.758 

3-37 

3-53 

Great  S.  &.    Western     . . 

jo. 900 

773 

2-97 

8.02 

Great   Western 

:  7.473 

9,01  , 

2.83 

8.53 

1  ,,n,  ashire  &  Yorkshire 

167,404 

5,348 

;   |o 

0.27 

London  A  X.  We  tern.. 

S34.823 

[0,833 

3-65 

5. OS 

London  &  S.  Western  .  . 

[28,187 

2,467 

1  96 

1  30 

I.011, 'on  B.  &  S.  Coast    .  . 

104,9    i 

3,57' 

3-52 

4.1! 

Midland 

2 1 3,2 16 

1,423 

1 

2. «3 

\,n  lh    I,,    1,  111 

24  [,220 

1,001) 

0.41 

9   1  1 

South  1-    a  1  hatham   . . 

137.494 

1  ; 

1-73 

I-L3 

Yorkshire  Daks  Railway,  Presiding  at  the  half-yearly  meeting 
on  Monday,  Colonel  Maude  said  there  had  been  .1  ver)  gratify- 
ing increase  in  the  mineral  traffic,  and,  with  the  Swinden  Lime 
Works  so  firmly  established,  h  only  needed  an  improvement  in 
the  ion  and  building  trades  to  bring  aboul  a  still  further 
increase.  The  Mar  just  past,  dtespite  the  unpropitious  summer, 
W.IS  the  besl  the  companj  had  experii  need,  with  the  exception 
,,1  011,7.  \  dividend  ol  2  per  cent,  for  the  pasl  yeai  was 
sanctioned  on  the  ordinarj   shan  s, 


\|  VR(  II    5,    1910."! 


THE     RAILWAY    TIMES. 


257 


RECEIPTS. 

pASSl  MG1  R  Tbai  1  u  . 

KKKI'.III 

Gross  i: 

Increase 

rrast 

In.  r.-. lm 

or    /'' 

..r     l>. 

roi  ■!. 

1  K.I 

•ins. 

Over 

Tol  .1. 

Over 

i  10 

Total, 

<  >\ 

1907 

1907 

e 

£ 

0 

<• 

e 

r 

£ 

0/ 

646,237 

/,  m 

0  23 

2.06 

1,446,544 

69,1  18 

2.36 

2,285,431 

71,715 

0.73 

■  i,296 

19,990 

1  ,  . 

2.  in 

i.j  - 

12,323 

.  g 

0  02 

6,013 

11  /■ 

Northern 

1,  ■-•■-'  • 

59,039 

4.59 

0.93 

1,485,957 

11. 16 

3,241,846 

61,300 

1.87 

1  16 

Great     Soul  1 md     Western 

399,071 

11,455 

2  95 

;.  8  / 

380,537 

11,731 

3  18 

1  in 

T-T  111 

0.01 

. . 

1,63  1,469 

8fl   ■/,  . 

/  t  : 

1    • 

3,516,109 

11  71 

1  26 

:.  21 . 1 

u  45 

Lancashire  and  Vorksbire 

-  199 

14,621 

1  09 

:  in 

1,683,405 

...  ii'ii 

1.02 

16,272 

84,572 

■J  -1 

London  and  North  \\  estem 

3,600,278 

1.02 

1   18]  BOO 

102,1  18 

2  39 

5.01 

8,131 

63,233 

11  7* 

2  91 

•1,82     '.11 

1,669 

0.25 

11  57 

774,404 

6,371 

.1  83 

1.86 

1   Il'2 

17,055 

11  > 

1   II 

■  it. .11  and  South  1  'oasl 

1,306, 108 

6,664 

0.51 

2  64 

151,191 

31,375 

T   IT 

6  50 

1,836,40 

28,540 

1  58 



2,115  704 

69,1119 

1.  19 

3.31 

1,131,222 

97,383 

2.  11 

a.  57 

■     ' 

11  17 

Norili  Eastern 

1,800,991 

17,231 

0.95 

11  .  S 

3,428,975 

156,747 

1.79 

-..  ir 

150,609 

2  B4 

1  istcm  and  ''It  itham  . . 

1,831,216 

12,6;  S 

11  69 

L13 

584,697 

5,860 

1  nl 

1  08 

0  30 

1.21 

In.  lu  leu  w  aterl ad  Citj    Railway    Receipts. 

EXPENDITURE. 


\l  IDJTENANCK  OF  Way. 


Locomottvi    Power, 


Tim  1  1. 


Totai    (all  sources). 


■  -utl.il 
Great  ] 

Greal  Northern 
1  (real  Southern  and  \\  .  tei  11 
\\  estem 
ishire  and  1  orkshire  . . 
London  and  North  Western 
Ixmdon  and  South  Western 
London,  llrighton  .^  S.  1  loasl 

Midland  

Not  'i.  Eastern 

n  I  Chatham 


e 

In.  Tims.,  or  Decrease 

Ovei   1908.    Ovei 

llll  IT 
0            0             " 

202,061 

313,125 

257,622 
106,226 
798,501 
270,295 
780,057 
274,700 
152,000 
559  192 
641,449 
237,041 


14,901 
9,726 
6,058 

:.,ll|i 
15,374 

1,960 
11,845 

1,548 

2,  S  SO 

14,817 

12,935 

,,  ! 


7.96 
3.01 

2.41 
5  38 
1.96 
1.87 
1.54 
1.63 

1  S« 

2  T- 
/  98 
0  24 


2.1 

I  v 
1.36 
2.  V.i 
3.94 
0. 22 
S.flfl 

4.12 
1.80 
0.69 

/.-'■; 


Increase  or  Deereasi 


Ovei    1908. 


121,415 

180,856 

>3,08t 

527,305 

45,676 

133,912 

t,8U 

1,277,519 

41,918 

510,766 

8,148 

1,286,335 

119,696 

159,912 

4,907 

293,716 

>,844 

1,149,164 

80,067 

867,556 

;  i.j  m 

390,334 

24,249 

2.10 
4  58 
7. 97 
4. 16 
3.  is 
1.57 
8.51 
1.06 
1.95 
6.51 
5.88 

;.  \ ; 


1  (ver 
1907 

o 


\:i 

11.71 

-  i  I 
1.07 
1.88 
14.4 
•J.  17 
0.33 
16.75 

9  ;:: 

8.70 


■■■'-■ 


Ovei    1908 


e 


<  t\  ,1 

1907 


144,660 
542  732 
561,611 
105,096 

1,233  II11 
687,610 

1,794,572 
145,877 
285,21  1 

1,337,496 
934,484 
137,560 


9,1  In 

6,489 

95 1 

745 

21,517 

19,762 

3,607 
25,458 
19,  (6 S 

9,773 

1,270 


2.09 
1.41 
1.14 
0.91 

I 

3.23 
2.79 
0.81 

.,  -11 

2. 15 
1.06 

0  29 


2.74 
2.37 
3.  ?5 

!  1, 1 
1.78 
2.36 

I  io 

0  ni 

9.01 

.,    ". 

I I  23 
%  60 


! 


£ 

E 

1   188,  17'. 

1,936,386 

1  78 

2,031,636 

2.  1! 

136,184 

1,240 

0.29 

1  .:-l  305 

11  68 

1,874  136 

it.. 

1.86 

5,091,171 

II  936 

0.82 

6,645 

172 

2  L247 

2.51 

::  819,875 

62,641 

/  61 

3,351,103 

1.64 

1,521,532 

25,777 

1.61 

Ovei 

191  7 


5, 19 
I  08 
1.58 
1.96 
I  -it, 
0  23 
1.18 
7.19 

;  is 


TRAIN    MILEAGE. 


Passenger  Tbains. 


1  tnn',1  . 


Great  Central  . . 
Great  Eastern 
Greal   N01  thern 

Southern  and  Western 

u  estem 
it.-  and   Vorkshire 

.   and  North  W  estem  . 
I.oii.i.'u  and  South  Western  . . 
I. ..h.I. hi,  Brighton  .^  Soul     I 

Midland  

North  Eastern 


In  rease   oi     !>■■ 


Total 
miles. 


5,788,920 
7  239,212 
6,509,196 
1,998,434 

15,852,607 
6,792,122 

15,822,571 

■8,01 1. 168 
5,016,876 

11,539,872 
".l"l  838 
...  122, 


Over  1908 


Miles. 


105,626 
1,332 

114,053 
9,768 
16  858 

74,416 

55,319 

4  160 

25,723 

I .1 


I  -., 
0  II 
I. .  ' 
0.  Ill 
0.30 
0.08 
0  IT 
0.69 
0.08 
.■  % 

0.28 
1.59 


1  Iver 

1907 

0 


Freight  Trains. 


Total  Mi  i  i 


luiivas..    .11      /'.,,,,;.,. 


Over  1908. 


Total 
miles. 


Miles. 


/  94 

0  66 

3  73 
3.13 
0.54 
3.411 

■1  r, 

1  in 

_■  in 

4.05 
L86 
2. 15 


1,980,734 
4,135,529 
L850.550 

l.llll.lltiS 

9  820,079 
2,629,802 
8,699,972 
2,213,560 
975,855 
13,085,565 
5,810,904 
1,376,315 


182,962 

105,842 

129,420 

21,316 

59,997 

101,518 

r.  :.iii.ii 

10,425 

till 

25,890 

i8,909 

145,680 


1  iver 
1907 


Increase    or    Decrease 


Ov.-r  lmis. 


3.81 

■1  U 

2.49 

2.94 

1.60 

i.44 

1.95 

2.77 

9.61 

3.05 

t.nl 

8  83 

4.95 

16  18 

0  47 

11  93 

11 117 

1.15 

n  I'd 

\.06 

I.1111 

In  99 

13  1. 

Total 
miles. 


Miles. 


in  769,654 
11,374,741 
11,359,746 

3,114,502 
25,672,686 

9,421,924 
24,522,543 
10,228,028 

5,992,731 
24,625,437 
15,005,742 

7,799,231 


288)588 

114,174 

143  1.  I 

11,548 

13,139 

96,143 

378,644 

11  -"i 

3,529 

326,445 

33, 18 1 

45,426 


I  >\.T 

1907 


2  75 
g.99 

8  in 

0  IS 

1  Uf 
1.52 

t>  II 
006 

I  31 
n.  22 

■1  ",\ 


5.88 

1  ;i 

4  17 
1.10 
0  86 

5  nl 

0.65 
L81 
4.59 

n  . 


Includes  Waterloo  and  City  Railway  Electric   Trains. 
RECEIPTS     AND     EXPENSES     PER    TRAIN    MILE. 


Company. 


.  entral 
■    I  astern 
Greal  Northern 
Great    Southern    .\    Western 

it  w  estem 

in. I  ,i  orksliire 
North    w  estei  n 
London   and   Soutli   \\ 
I...11I1.11.  Brighton  .v  s   1  oasl 

Midland  

\  1    item 

11  and  Cliatbam 


l'i"i\..i  b  Trains. 


Receipts    Increase  or  Pi 

per  train 


I'll.       I  BAINS. 


mile, 

1909. 

d. 


Ovei 


d. 


".. 


■_v.  97 
55  87 

IT  93 

l>.IHI 

54  61 

•    1  ,,.. 

14.00 

iT.m 


;  16 

I  61 

/  Oi 

a  55 

0  -,'.' 

0  37 

II  11 

1  .<. 


1  (vei 
1907 


1.39 

1.1,1 

18 
1.93 
1.16 

;  /•/ 
a  ■!/ 
059 


I  TT 

/  // 

I  -I. 

80 
1.52 
0  50 

..   'I 

;  27 


Receipts 

mile, 

1909 

d. 


69.70 
73  as 
73  52 

-I  -  : 
85.93 
153  •■:• 
12088 

110.96 

75  TT 

141.62 

101.96 


Increase  or  Decrease 


Over  I'"  8      Ovei 
1907 


0.80 
2.52 
1.82 

,,  gs 
LIS 
0.01 

1.08 

I  n't 

1.64 

- 

10.69 


I.  Iti 
3  58 
2.S  I 
1.21 
1.36 
0.01 
7.71 
1.30 
3  83 

11.71 


7.86 
3.08 
1.94 
1.37 

1  11 
6.85 

13.32 
2.82 
7.7:i 
1.57 
8  2] 

16  B2 


I'OTAl      1:  Ml  \v\\      Kl  1  . 

pi  b  Train  Mii  r. 
1  Passengers    an  1    Goo  1-. 


Tot  vi    1  M'tv-i  -  pbb  1  ku\ 
Miii 

ids ) 


1909 

.1. 


16.64 
62  II 
57.34 
60.08 
66.84 
TT.  18 
78.12 
61.00 

60.88 

71.34 


seor    Ii-crrase 


• 


Over  i!'n>.      Over 


0.27 
0  25 

006 

1.57 

//  .'■/ 

1.25 
1.81 

1.08 
2  II 
1 1  22 


1 1  58 
it  in 
11  nl 
2.68 

0  43 
l.t.l 
2  37 
n  SI 

1  13 
1.77 

0.29 


1907 

[909 

'• 

tl. 

5  17 

0.01 

10.86 

2.96 

1.1  1 

3.21 

10.99 

2.84 

1  23 

0.30 

41.45 

1.76 

1.16 

■ 

1.62 

.1. 


'/  32 
11  15 

11  II 

n  ;: 


1907 


11  18 

//  09 
1 1  57 
0  w 


2  03 

I  58 
0.41 
1*27 


'  Includes   H  1  City  Railway  Receipts  and  Mileage 
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THE  BkENNAN  MONO  RAIL  SYSTEM. 


In  our  last  issue  reference  was  made  to  thi  successful 
mstration  oi  the  Brennan  mono-rail  system  which  took 
place  on  Friday  of  last  week  at  Gillingham,  Kent.  One 
0.1  the  accompanying  illustrations  shows  the  vehicle  on  the 
circular  track,  and  it  will  be  observed  that  on  taking  a  curvi 
1  car  leans  slightly  over  on  one  side  like  a.  bicycle.  The 
.ili'i    photograph  gives  .1   view  of  the  under-frame  of  the  car. 

The  vehii  le  t--  tin-  first  oi  it-,  kind  and  has  been  designed 
nol  only  to  prove  the  possibility  of  imparting  stability  to 
railway  carriages  of  practical  size  by  means  oi  gyroscopic 
mechanism,  but  in  such  a  manner  that  experiments  can  lie 
carried  out  011  it  whilst  running,  winch  will  supply  data  for 
future  use.  The  car  has  been  made  in  the  form  of  a  military 
vehicle  in  the  lust  instance  .1-  tins  is  a  purpose  for  which  11 
is  peculiarly  valuable,  owing  to  the  rapidity  with  which  the 
track  can  be  laid  over  rough  country  and  its  extraordinary 
capability  of  taking  sharp  curves  in  both  a  horizontal  and 
vertical  direction.  It  is  intended  shortly  to  put  in  hand 
one  or  more  trailers,  to  be  coupled  to  this  vehicle  in  order  to 
show  the  practicability  of   running  such   vehicles  on   trains. 

Steam,  petrol  or  electricity  generated  on  the  vehicle  itself 
or  collected  from  an  overhead  wire,  may  be  used  lor  the 
purpose  of  propulsion.  In  the  present  instance  petrol  has 
been  chosen,  as  it  was  desired  lor  military  reasons  to  avoid 
the  visibility  of  steam  and  because  it  is  a  very  concen- 
trated form  oi  fuel.  Two  petrol  engines  each  directly 
coupled  to  an  electrii  generator,  are  provided  rhe  smaller 
■  ■I  jo  h.p.,  supplies  current  for  rotating  the  gyro 
wheels,  operating  an  air  compressor,  lighting  the  car 
or  cars,  and  propelling  the  vehicle  at  low-  speeds  as 
when  shunting,  etc  The  larger  generating  set,  ol  80  h.p.,  is 
provided  lor  propelling  the  vehicle  when  speed  and  power 
beyond  the  scope  oj  the  smaller  set  are  required.  The  cai 
rried  on  a.  pair  of  two-wheeled  bogus  each  provided  with 
a  traction  motor  ol  \o  h.p.  driving  one  wheel  by  means  of 
cranks  and  coupling  rods.  If  desired,  however,  all  the  w 
may  be  coupled  by  additional  rods  ;  or,  to  double  the  power 
oi  the  vehicle,  two  similar  motors  may  be  coupled  to  the 
remaining  wheels;  in  which  case  the  powei  oi  the  large 
gi  in  rating  51  t  would  need  to  be  proportionately  increased 

The  stability  mechanism  consists  of  two  gyroscopic  wheels 

wlmh    rot, i,le    a1     i.oco    revolutions    per    minute    in    opposite 

directions.     The  wheels  are  enclosed  in  air-exhausted   .  i 

then    axe     "I    rotation   being  horizontal,  whilst   their  axes  of 

i    are   vertical.      The  shafts  ol   the  wheels  are  can  led 

at  their  outer  ends  m   white  metal   bearings  so  constructed 


Underframe  of  Vehicle. 

that iioi  ily  of  oil    which  ibh    i    .1    mall  fountain 

Icr  a  glass  di forced  by  means  oi  the  rotai  ion  ol  i  he 

ihafts,  without   any  pump  10  get   out   oi  order,   throughout 
the  length  ol  tin    bearing  and  upwards  lie  iling  coils 

to   .1    1 1  out. mi  in",   .1    supple    ol    lulu  K  ant    [oi      cveral 

month.       ["his    qui    lion     ol     lubrication,    which     is    ol     vital 


importance  to  the  success  of  the  scheme,  was  the  main  reason 
foi  1  ilai  ing  the  axes  of  the  wheels  horizontal  instead  of  vertical, 
as  by  doing  so  footstep  bearings  were  unnecessary.  In  order 
to  avoid  lengthy  experiments  it  was  considered  advisable  to 
use  bearing-  oi  tins  type  rather  than  those  of  the  ball  or  roller 


1 1    Ji 


Brennan   Motor-Car  on  a  Curve. 


description,  The  cases  containing  the  gyro  wheels  are 
trunnioned  at  the  top  and  bottom,  so  as  to  be  free  to  swing 
about  vertical  axes  on  either  side  of  their  central  position, 
this  position  being  such  that  the  shafts  of  the  wheels  are 
across  the  car. 

When  the  vehicle  is  standing  perfectly  balanced  on  the 
rail,  with  the  wheels  revolving  in  their  central  position,  no 
angular  or.  as  it  is  1  .die.!,  precessional  movement  of  the  1 

containing  the  wheels  about  their  vertical  axes  takes 
place-.  It,  however,  any  Eorce,  rich  as  the  wind, 
movement  oi  the  passengers  to  one  side,  or  centri- 
fugal action  in  going  round  curves,  is  brought  to 
bi  11,  tending,  as  one  would  naturally  expect,  to 
H^p  ups,  t  the  1  ir  instead  of  its  doing  so,  it  merely 
causes  the  cases  containing  the  wheels  to  preci 
about  their  vertical  axes  it  a  rate  depending  upon 
the  magnitude  ,,|  the  disturbing  force.  It  i-  by 
applying   force   to    them    in    thi  direction    that 

I'n  ,  .ne  moving  that  the   car   1-     aused  to  !e,m  over 

-'   as    to   ■  : eiil    balance   the   disturbing    force. 

iv  be.      In   the  existing   car  the 
controlling   precession  are   applied  b\    means  of  com- 
pr        I  .in    .'  img  on    pistons  suitable-    geared  to  the 
gyro  cases,   the  supply    of    air    being    obtained    from 
an     electrically-driven     compressor,   which     also   fur- 
nishes  the  air  required  for  the  pneumatic  braki      oi 
the  car  itseli  ami    such  trailers  a-    maybe  connected 
to  11 .     'flu-  an-   supplie  I    to    control 
is     regulate  1     by     mechanism     which     is    altogether 
eii. in. 'i  le.  win!--'    ,11    the   same    time  it    is  so  simple 
in  constru   tion    that    there    is    no  risk-    oi    failun 
11  -  .,■  tion. 

The  loi.., me.  cles  ription  gives  one.  a  general 
rle  1  ol  the  principle  noon  which  the  stability 
1   ,    hani  m  a<  1-,  but    it    is    nol     1  ompli  te,  inasmuch 

it  dOi      nol   S  ly    how     the    ■'     pes    are    brought    back    to 

central     position  in     readiness    to   deal     with    other 

disturbing    forci  ■    fron  either    side.       This    1-    a    mattei    on 

which,  however,    it     is  regretted    thai    information   musl    be 

withheld,  until    certain  patent-,   which     have    been     applied 

foi    are    fully    sranted  With    regard    to    safety,    which   oi 
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portaii  1  I      combim    I 

tli.  1       1  he  dual  railwa 

hil  it  is  nol   0  il 

systci 

[acts  is  thai 

|_up  energ)    "i   1!'"  gyro  wheels  is 
continue  to  n  volvi  '"  ' 

n    though    the   suppl)    oi   cur 
I    whilst  anothei   is  lhal    th     n 

1   ,h     i'1 ' 

I      '  n  1  d av  a:    ■    ' 

to  derail 
\\  ith  n  gard  to  the  pi 

.,1   a   single   rail  oi    Hal 

i.,   iii.  mp    b;    1  mi 

in    fir  sleepers  lai  1  witho  I    ii  al I    di    pit'  h  on 

ii]      rhe  rails  are  pi  icti<  ill;  oi  ordinary    1 

1      :■      tl     moi     convi      than  i    u  nal.     A 
traighl  is  laid  on  lotij  itu 

i    ■     hows  1l1.1t  this  itu  thod  ol  consti 1 

...  \i    the   eril  ranci    ol    bin     Bn  nnan 

art  hi    Urn    i     flu  h  w  ith  the    iui  I I 

Where  the  rail     ro    1      the   road  lead 
ip  of  the  rail  is  flush  with  the  road    sui  fa.<  - 
inn.  ilue  oi  the  syst<  m  for  ti  mr]        rhc 

es  cm  the  lim    an   oi      ,11    1  idius    an 

flexibilitj   ot   the  under  irria   <     '  hi  ' 
is  also  designed   to  lexibilitj   on    •.       ica      urvi 

The  0      ■    thesi    cui    1      to  the  circle  oi    [05ft 

■  ii   -in      I    Light    poi 1  oi    Lin    lin<     an    ot   a   novel 

lc]  have  proi         1  >ry  in  prai  ti<  e.    Uti 

on  tin    circli  levated  at    theii   outer 

ends,  the  rail  itseli  is  vertical,      ["his,  oi   is  not  quite 

but    the    n  appliam  1      E01      ;i\  ing    11 

tun    ■.•..!  liable. 

.    1  .ii"/. ...  few   additional   particulai     relatin 

tin 



Width  

hi         

.  . 

..I  wheel  i 

. . 
( ,vi"  wheel 

wheel  weight, 

manual,  p  electric. 

22  mill 
Ma  ti  lienl  . .  . .  . .  •  ■        t  in 

It  must  b                                          vi  hide  'lis  been    di    igm   I 
lilitary  pui  hi  ;h    >pced. 


CAMBRIAN  RAILWAYS  REORGANISATION. 


01    VIr.  C.  L.  < 
[ti    of)  oum  nl  tli 

general  mi 

this  reorganisatio 

genera  ntral    Railwa: 

Mi     1 

In         I       I 

r  clerk  in  1      9   ■'  ■ 

.,1  that    I""       V\  hili     there,    h< 
,1,  pai  headquai  >  some  two 

transferred    to   thi    Great    Northern     Railway,    where    I 

training  in    London   and   th  md<  1 

th,      .  1  onal    superintendem  c   oi    thi 
important  [n    1    96    Mi     '  on  -   hi 

ral  managei  of  the  Isle  of  and  ha 

held  that    position  until    thi  time,  with  sole  control 


1 
1  ( 


_'s  square   11 

,11      1  hi 

i  [|     1    n 
1  w 


V,     and     <».      Easter      rrlps.      I'hi      r       and     (>.      Company 
jhoi  1    Easti  1    vo)  agi  s  by   th  imei  -    Mantua, 

nd  Egypt.     Thi    n  rip  to  (iibraltai  ma)   bi   madi 

in    .  ighl    da)  -.    «  ith    .1   1  all,  1  d  bound,    .11     l'l\  mouth  ; 

ih,-  round  London  to  M  done  in 

1  Ik  1   journej    allow  ing   a   da)  I         iltar,  and 

two    days    besides    al     Marseilles.       There    will    !»' 
Dalmatia  and  Venice  b)   the  Veclis,  leaving 
Mai  si  ill.  -  "ii  April  21  ;  and  b;  to  Lisbon,  Madi 

.mil  the    '  I. .whI. hi  <ui   Maj    ji>. 

New    ill-Red  Route.     An  important  undertaking  to  1 
new  p   service    linking    up    the    eastei  1 

South  Africa,  Australasia,    ind   New   Zealand  has 

jUSl    i„  en  n    the    I  lominion    1  io\  ei  nmen!    <4 

nd  the    New    Zealand    Shipping    Company.     In    Ma) 

in  \i  the  New  Zealand  Shipping  Compan)  will  begin  a  monthl) 

.,,.,  v.jc(  to   Australasia  and 

Sew   /.'  iland  ports.     On   the  route  the  steamers  will 

id  thi    1  ape,   thus  providing   .1  di 

South   Mi  ii  a  and  Canada.     Ii  is  s 
thai  in  the  win 

the  -  rvice  will  St.  J  Halifax.     Al  the  present 

.  .,    is  ,,,,  J;,  rom  the  eastern  side 

la  to   New    Zealand,   and   all   traffic  now   proceeds   b) 

New    York.     In  effecting  the  arrangement  into  which  the)  have 

..I  with  the  company,  the  Canadian  Governmenl  are  now 

ensuring  nn  all-red  line  to  Australasia  for  the  traders   in  the 

i  '.in. ul. i. 


Mr    Charles  L.  Conacher. 

of  all  branches  oj   the  comp            b  '   U"u 
different    capacitie      entrusted    to    departmenta     office 

„,l    the   experience    thi  should   prcrs 

invaluable  in  bis  new  position       1  '" 

has   consid               ncreased    during    his  ten.   ■                  ana 

many  improvi  "     m,  *V°S 

,,1  thelin.                 ty  miles  oi  the   larger  portion 

of    the    feland   raUv  ,  '  ,^\ 

been  generally  renewed  filing  facditiesuic lewd. 

The  "  bfn   "    , 

•""u; ,n:  nu;u,' ;, 

as  will  in  establishing  an  advertisin  for  the Island 

which  has  done  much  useful  work,  .md  also  m  assistii 
form   a  Chambei    oi   Comm  hl^    Jl    ' 

training,  Mr.  Conacher  is  only   ,7.  and  thus  still  inea* 
an  advanl  w  h»»  weU  "l   thc  1HJ>t 

will  shortly 

Wirral  RaUway.      rheh  ilf-vearlv  meeti 
lividendatth. 

•  ; 

who  presided,  said 
earnings,   but   first-class  pass 
and  will  automatic 
which 
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MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

Mar.  a  (Tues.}. —Mersey  Railway  (Half-yearly),  Worcester  House, 
Walbrook,   E.C.,  at    12. 

Mar.  io(Thurs).— North.  Cornwall  Railway  (Half-yearly,,  57, 
Moorgate  Street,  E.C.,  at  3.30. 

Mar.  15  (7  lies.).— Caledonian  RaUway  (Half-yearly),  Merchants' 
Hall,  George  Square,  Glasgow,   at  1.30. 

Mar.  1 5  (Tins.).— CaUender  and  Oban  RaUway  (Half-yearly),  58, 
Bath  Street,  Glasgow,  at  3.30. 

Mar.  16  ( I Ycd.).  -Metropolitan  Railway  of  Constantinople  (Annual), 
25.  Bucklersbury,  E.G.,  at   12. 

Mar.  21  Won.).-  Burry  Port  and  Gwendreath  Valley  Railway  (Half- 
yearly),  5,  Gray's  Inn  Square,  W.C.. 
at  2.30. 

Mar.  22  (Tues.).— Ottoman  Railway  from  Smyrna  to  Aidin  (Half- 
yearly),  Winchester  House,  E.C.,  at  12, 
Followed  by  a  Special  Meeting. 

Reports,  Traffic  Retui  ns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
i  he  Hah. way  Times,  12,  Nor/elk  Street,  London,  W.C.  (Tele- 
pnone,  2948  Gerrard.    Telegraphic  address,  Altimetrv,  London.) 
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RAILWAY  PASSENGERS  ASSURANCE. 

The  61st  annual  general  meeting  was.  held  at  Winchester 
House,  Old  bn.ad  Street,  on  Thursday,  March  5.  The  Right 
Hon.  S.  Ponsonby-Fane,  G.C.B.,  [.S.O.  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr,  A.  Vian)  read  the  notice  convening  the 
meeting,  the  minutes  oi  the  hist  meeting  and  the  auditors' 
1  eport. 

The   Chairman   said:   We  are   mel    to-da)    under  somewhat 
peculiar  circumstances,  which  I    will  try  In  explain,  both  as  to 
time  and  place.     In    the  first   place,   we   have   always   had  our 
general   meeting    on    the    first    Wednesday  in    March.     Certain 
legal  difficulties  have  arisen  and  we  have  been  obliged  to  post- 
pone it  until  lo-d.iv,  and   I   hope  it  is  not   inconveniencing  you 
As  to   the  place  of   the  meeting,    we  have   for  so   many  years 
past    held    our   meetings   at    64,    Cornhill,    that   it    has   become 
almost  to  be  considered  as  a  matter  of  course  that  the  meeting 
should   be   held   there,  but    if  you    were   to  go   to  64,    Cornhill 
to-da)    you    would    find   nothing    but    a    howling   wilderness    of 
bricks  and    mortar,    where   our   new   offices   are   in   course    ol 
erection,     We  are  given   to  understand  thai    bet,, re   this   time 
next    j-eat    the    building    will    be  completed,    and    we    shall    be 
enabled   to  enter  into  what   in   another  place  might  be  called   a 
"Reformed    House"   perhaps— (laughter)-    where  we   hope   the 
business  accommodation  will  be  much  better  than   it  has  been 
in   former  times,   and,   perhaps  an  ornament    as   well.     There 
is  another  peculiar  feature  to  which  I  must  call  your  attention, 
and  which  I  hope  will  be  agreeable  to  you. 

Arrangement   with   int.  North   British  Company. 

In  your  reporl  you  will  observe  that,  subject  to  the  approval 
of  out  shareholders,  we  have  come  to  a  provisional  arrange- 
ment with  the  North  British  and  Mercantile  Co.  to  join  (ores 
with  Ihem.  That  company  is  one  of  the  most  important  and 
influential  companies  in  Scotland  and  here,  and  therefore  we 
were,    ol    course,    most    anxious    to  submit    this    proposal   to   a 

special   meeting  necessary   for  the  purpose  as  s 1  as  possible. 

Certain  legal  difficulties,  however,  arose,  interfering  with 
this,  and  it  will  be  some  lew  days  before  we  can  announce  the 
dale  ol  that  meeting.  In  the  meantime  w,  can  onl\  refer 
to  it  as  waiting  'our  approval.  No  doubt  main  of  our  old 
-ban  holders  will  share  the  regrel  thai  we,  the  directors, 
bit  tli.it  this  old  company,  which  for  more  than  sixn  \<,ns 
has  carried  on  a    successful    business,   should    cease    to  have 

an     absolutel)      Separate     existence.        There     is     no     reason     to 

suppose  thai  we  mighl  perhaps  continue,   for  a   time  at   least, 

1 ■">    il    on   with    mori     or  less    success,  but    business    is 

business,  and  sentiment  must  nol  enter  into  a  question  ol  such 
importance.  I  do  nol  propose  now  to  enter  into  an)  question 
of  the  terms  of  the  arrangement,  which  you  have  already  seen 
roughly  in  the  report,  but  I  think  it  righl  to  take  this  oppor- 
tunity of  informing  you  of  the  circumstances  which  have  led 
your  directors  to  enter  into  ibis  proposal.  Al  the  lasl  few 
general  meetings  which  we  have  held.  1  have  referred  to  the 
difficulties  which  have  arisen  with  regard  to  the  Workmen's 
Compensation  Act,  and  sine-  then  those  difficulties  have  not 
decreas  d.  After  the  passing  of  this  Ac  1  there  was  immediate!) 
a   large   number   ol    new    companies    started    onl)    intenl    upon 


getting  business  at  rates  which  were  not  sufficient,  and,  besides 
that,    there  was,    if   I   may  so  call   it,   an  invasion  of   the  old 
lire    and   life    companies  int..    the    business.     This,    of   course 
increased  competition   tu  an  enormous  extent,   and   it  was  not 
only     that,      but     in      former     years     the     agents     of     those 
companies,    many    of    whom    we    were    on    friendly    relations 
with,     were     in     the     habit     when     accident     business     came 
in  their  way  of  referring  it  to  us.     Now,  of  course,  they  keep 
it  all   themselves.     But  there   is  another  point   witli  regard   to 
that.      1  he   accident    business    was   only  an   accessory    to   their 
business,  and  consequent!)    the)    were  able  to  ofler  their  share- 
holders small  advantages  such'  as  combined  Fire  and  Accident 
policies.     But    we,    who    depend    entirely    upon    our    Accident 
business,     were    unable     to    offer    those'   advantages     to    our 
customers.     Then  after  that  there  came  the  second  Workmen's 
Compensation     Act,    and     it     was     extraordinary     to    see     the 
enormous  number  of  small  and  trivial  claims  made  upon   us, 
which  formerly   would  not   be   put   forward.     Besides   that  the 
malingering      increased      to      an      enormous     extent,      being 
encouraged  by  the  decisions  in  the  County  Courts,  which  were 
almost  always  unfavourable  to  the  employer.     Then  we  must 
not  forget  also  that  there  is  a  State  Insurance  Act  in  the  wind, 
and  although  that  is  at  present  only  supposed  to  be  for  unemploy- 
ment, it  is  impossible  to  say  how   far  that  might  in  the  future 
have    its   effect    on    insurance   business   generally.     Taking   all 
these    things    into   consideration,    the    directors    felt    bound    in 
common   prudence  to  look  to  the  future  and  to  see  how  they 
could  deal  with  the  situations.     In  the  first  place  it  was  pro- 
posed to  carry  the  war,  as  it  were,  into  the  enemy's  country — 
(hear,     hear) — and    to    go    into    the    fire    insurance    business. 
(Hear,  hear.l     But,  after  looking  most  carefully  into  the  ques- 
tion we   found  the  ground  was  alread)    occupied,   and  we  dis- 
missed the  idea  as  being  not  in  the  least  probable  to  meet  with 
success,      It     then    came    to    a    question   of     union    with  esome 
other    strong   old    company,    and    after   careful    consideration 
this  appeared  to  us  to  be  more  likely   to  be  successful.     So  at 
last  it  was  determined  that  if  a  favourable  offer  was  made   to 
us    we   would  accept   it.      Several   oilers   were   made   to   us,    but 
none  of   them    seemed   to   be  of  sufficient   importance   or   suffi- 
cient!)  favourable  to  be  likely   to  meet  with  your  support.    Then 
we  were  approached  by  the  North  British  and  Mercantile  Com- 
pany, and  after  long  and  tedious   negotiations  they  at  length 
made    tin    offer    which    you    have  alread)     seen    in    the   report. 
This  we  considered  was  favourable-  and  lair  to  both  companies, 
and   we  unanimously  determined   to   accept    il.      I    think   I    have 
now  stated   the  reasons   which   induced  the  directors  to  go  in 
lor  tin-  combination.    \\V  cannot  discuss  it  here  as  it  is  not  yet 
completed,  but  as  soon  as  possible  we  shall  be  able  to  announce 
.1  special  meeting  for  the  purpose,  and  I  hope  that  in  the  mean- 
time'  you    will    think   over   the    mailer   in    the    light    in    which   1 
have    submitted    il    to    you.      I    trust   that   \ou    will    attend    that 
meeting  and  give  us  your  support. 

Ivitijc  1    in    mi;    Workmen's    Compensation    Act. 

We  now  come  to  the  report,  and  1  am  sorry  to  say  that  it 
dues  not  appear  as  favourable  as  il  has  been  on  some  former 
occasions,  lie  cause  for  the  second  year  in  succession  the  income 
shows  a  diminution.  That  is  almost  entirely  due  to  the  work- 
ing of  the  Workmen's  Compensation  Act,  which  has  continued 
to  show  the  utmost  difficulties  culminating  in  the  most  un- 
favourable results  Only  just  within  the  lasl  year  we  have 
been  obliged  to  refuse  many  risks  of  this  nature  on  account 
of  the  inadequate  terms  and  our  failure  to  obtain  anything 
better;  but,  on  the  other  hand,  you  will  see  there  is  some 
compensation.  The  interest  on  our  investments  has  shown 
some  improvement,  and  I  hop.  this  may  be  taken  as  showing 
the  can  which  your  directors  have  exercised  in  investing  the 
money  of  the  company.  On  the  other  side  then  is  also  a  ver) 
large  increase  in  the  amount  of  compensation  which,  has  arisen 
also  from  this-  I  will  not  use  a  strong  word— compensation 
business,   and    which    has    now    reached    the    utmost    limit    that 

we  have  yet  bad  to  record.  Furthermore,  there  is  a  ver) 
large  increase  in  tin  fatal  accidents  in  our  ordinary  Acci- 
,Imii  bi.eneh  far  beyond  the  average,  and  yel  we  have  been 
fortunate    enough     to    escape    any    great     railway    accidents 

and  any  great  loss  at  sea  or  other  catastrophe-  which 
we  have  sometimes  been  compelled  to  meet,  and  which, 
no  doubt,  from  lime  to  time  we  may  have  to  111,,  1 
again.  In  fact,  the  margin  of  profit  continues  to  decrease, 
while    the  costs   ol    compensation   and   working  expentses    are 

on  lie  increase.  I  am  happy  to  say,  however,  that  taking  into 
account   the  balance  and  the  business  turnover  of  the  past  year, 

and  making  full  provision  for  all  outstanding  claims  and  un- 
expired risks,  we  aie  enabled  to  recommend  you  a  dividend  of 
^s.  per  share,  making,  with  the  interim  dividend,  8s.  for  the 
\ear.       Now.    I    will  move  the  adoption   of   the   reporl,   1ml    I    will 
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not   put   it    to   the  meeting    umil    I    have  given    time    for   any 
questions  to  be  asked,  which   I  shall  be  happj   to  answer. 

Mr.     Roland    Y.    Bevan    (deputy-chairman)    seconded    the 

resolution.     He  said  he  noticed  thai  there  was  .1  cheei    when 

1  rem  e  was  mad  1    insui  am  e.     I  I.   1  ould  assure  the 

shareholders  that  it  was  not  from  ncgligei 1  oversight  thai 

company  had  m  nto  the  business  of  fire  insurance, 

were  in  Not  only  did  ih"\    have  to 

V       I   Parliament  for  ever)  new  class  ol  Im-im^  which 
the)    took  up,  Imi  their  position  was  in   some  respei 

rhi    reason  for  that  he  could  no(   freel)   state  ai 

that  meeting1,  but   tin-  dunhn-  were  quite  satisfied   thai    the 

ns  were  sufficient  in  make  it  undesirable  thai  the)  should 

it<  1  thai  field      He  should  also  like  to  he  allowed  to  make 

the  1  that  if  any  shareholder  was  in  doubt  as  I"  thi 

wisdom  ol  the  course  which  ill"  directors  were  pursuing  ur.ii 

sals  which  they  were  submitting  for  theii  accepl 
the)  should  call  upon  Mr.  Man,  ami  he  hoped  thai  in  thai 
In-  would  l»   able  to  explain  matters  altogethei    to  their  satis- 
1    irder  that  whei  1    1  r  them  to  vofr 

un  the  proposal  1    transfer  ol   the  business  theii   decision 

would  In-  practical!)   unanimous.     (Hear,  heat 

Mi     End  I  in   should  like  i<>  know  if  tin-  £8 

paid  i"  the  shareholders,  in  what  position  the)  would 
hen  the  amalgamation  was  broug-hl  about?     Would  their 
shares  !"■  conveyed  to  the  North  British  Compan)    afterwards, 
or  would  they  then  eted  and  cancelled? 

!!■    S itor  to  the  compan)   stated  that  the  North   British 

.  d  have  tin-  shares  com  eyed  to  them  ii  the) 
wished,  or  they  could  make  a  fresh  company.  In  thai  cas  the 
-han-  would,  "I  com  se,  ci  lied. 

Mi .  Endean  -till  wanted  to  know  hi  w  thi    matter  would  then 

stand  if  ii  wen    1  n    the   North   British  Company  to 

■  thi   shares.   What  compensation  was  that  company  going 

to   thi     shareholders   foi    swamping  thi-  compan)    out 

i  s  t  en  ci  ? 

itob  :  £8 
Mr.  1'.    I!.    Penlington    said  it   appeared  in  th  that 

the  reserve   fund   -1 1   al    .■  When  tin-  -han-  were 

suppl  -I  many  years  ago  Parliament   insisted  upon  the 

.-  fund  being  made  up  to  £100,000,  and  afterwards  il 
was  added  to  to  tin-  extenl  ">  the  full)  paid-up  capital,  namely, 
II  presumed  thai  the  extra  amount  was  repre- 
sented in  th.-  assets,  which  he  noticed  altogether  amounted  to 
£522,000,  and  In  presumed  that  in  addition  to  tin-  £75,00  > 
reserve  fund  there  was  another  large  reserve.  That  was  <t 
11  n  important  point,  a-  al  the  next  meeting  the  disp  sition  o-l 
the-  reserve  fund  would  come  up  lor  discussion. 
Tin-  ~-i ,  I,,  1  \kv  (Mr.  Vian),  in  reply  to  tin-  previous  speaker, 
that  tin-  assets  win'  fully  sei  out  under  the  head  ol 
liabilities  in  the  balance-sheet.  The  amount  of  £200,000  was 
the  sum  which  they  had  to  put  tip  on  tin-  -hart-  in  accordant 
with  the  An  of  Parliament  obtained  about  30  years  ago.  That 
V  1  provided  that  they  should  go  on  paying  from  the  profits 
until  the)  had  the  almost  unnecessarily  large  capital  which 
the)  now  possessed.  The)  had  1..  pay  a  shilling  a  year  per 
share  to  capital  until  the)  had  succeeded  in  getting  thai 
amount  £200,000— out  "I  th.-  profit-  ..I  the  company 
in  thi-  pa-i.  I  pon  the  cessation  ..1  the  payments  to 
form  that  amount  it  was  though!  advisable  l>v  the  directors, 
in  addition  to  th.-  large  amount  thai  the)  were  in  thi-  habil  ol 
ing  forward  to  meel  current  risks,  that  there  should  also 
be  a  reserve  fund  tor  their  further  securit)  in  regard  to  con- 
tingencies. Those  reserve  fund-,  in  addition,  had  tin 
advantage  that  th,-  interest  upon  them  had  helped  t,.  pa) 
them  dividends  in  tin  past.  Acting  upon  that  principle,  the 
pul  aside  a  -|m-,  i  d  r.  serv<  fund  ol  £75 
then  foresaw  that  fresh  premises  would  be  necessary,  and 
the)  formed  tin  premises  renewal  fund  <>f  £30,000,  and  sub- 
sequently, in  \'  ■  he  state  ol  the  Mone)  Market,  the) 
formed  an  investment   reserve   fund,  which  ampl  I  the 

ion  in  their  investments. 
The  resolution  was  then  submitted  to  the  meeting,  at 
unanimously, 

0     the  motion   ,.f  th.    Chairman,    seconded  b)    Mr.   l!i;vi\. 
the  dividend  of  5-.   per  share,  free  ol   income  tax,  as  recom 
im  nded,  \\ as  appro\ •  l. 

rhe  Chairman  moved  the  re-election  ..1  th.   retiring  dare 
General  Clive,  Sir  II.  Seymour  Kin-,  and  the  Ki^ht  I! 
Km  nan i,  which  was  led  b)   Mr.  Bevan,  and  unanimoush 

d  to. 
re-appointment  of  the  auditors,   Messrs.  Evans,   Peirson 
and  Co.,  was  moved  by  Mr.  W.  K.  Attreb,  seconded  by  Mr. 
Peni  ington,  and  ...  id  .,  \..t.-  of  ih. mk-  to  the  Chair- 

man, moved  by  Mr.  C.  Smith,  and  seconded  i>\  Mr.  c.  Wilms, 
1  the  procei  di  igs 
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The    capital     1  icpenditure.  to     Deo         r      51,     ig    , 
£3,598,135,  while  th.-  rei  |niin 

stock,    £1,412,263;     [   per   1 

1,107;   debenture   stock,   /  1,528,342;   and   £10     .- 
the   -al.-  ol    sti  r- 'buses  -    1 

During     ihi     1 

1 ' 0'  1     III    1   tl  '    1 

company's 
omnibuses.       Capital     powers    and     other    availabli 
£1,829,611. 

revenue  account  shows  gross  rei  the  hall 

amounting  to  £54,363  (against  £52,193),  whili 

'■-I    £37,6  ing  a   profit  ol  £2 

(against  After  adding    general    interest    £7.) 

'  ting  :     Debit    hal.nn  e  fn  im    previous    aci  ^    9.057  ; 

n  in    ol    land,  etc.,  £2,226  1    i^1"  k  Ferry  I 
and  interest  on   Merse)   Railway  new  first   perpetual  debenture 
stock,  £13,388;  then  lebit  balance  ol  £16 

Tin  :     "The    working    expi 

the  ch      -       For    pumping,    ventilation,    and  lilt-,    have 
£30,286,  equal  to  ^ 5; . - 1  per  cent.,   as  againsl   .-,  equal 

'1    - nt,    for   the  corresponding    -ix  montl  • 

charges  for  pumping,   ventilation   and   hydraulii  >i    the 

half-year  amounted  to  £3,504,  equal  106.44  '-•  as 

compared  with  £4,105,  or  at  the  1   the 

corresponding   pi  The  direi 

Parliament  lor  an  extension  lor  ii  luring 

which  the  payment   ol  inten  >l    1  n    certain    of  nture 

stocks  is  contingent  on  tin-  available  net  revenue  of  the 
pany  and   tin-  holdei  3  of  each  ol    thesi     sto  ntitled   to 

appoint   a  representative  on  the  board  and  for  other  purp 
The  Bill  Im-  alread)     n  1  eived   tin-    necessary  the 

debenture  stockholders  and  the  proprietors. 


CAMBRIAN  RAILWAYS. 

1  1,1    half-y<  at  I)    m<  -1  ng    was  held  on    Frida) .    ■ 
at   th,-   Euston  Hotel,    N.W. ;     Mr.   J.   1  R  (chairman  of 

the  compan)  1  presiding. 

The  Secretary  (Mr.  S.  William;  I  •   n>ng 

th.-.  meeting. 

The  Chairman,  in  moving  the  adoption  ol  thi  report  and 
accounts  (an  analysis  ol  which  app  ared  in  I'm-:  Railway 
Times  61  February  19),  referred  to  thi  effect  which  the  bad 
vi  ah.  1  of  last  summer  had  upon  the  traffic  receipts.  No 
compan)  wasmoredeeph    interested  in  th<    -  he  weather 

during  the  tourist  season  than  the  Cambrian.  The  half-year 
began  ver)  favourably,  the)  had  good  increases  during  the 
first  th,,,  or  four  week-,  and  earl)  in  August  their  watering- 
places  were  well  filled  with  tourists,  and  they  wen  looking 
1,  rward  to  a  very  successful  season.  Unfortunately,  from  that 
onwards,  they  hardly  had  anything  but  rain  and  low 
i,  mperature,  and  blustering  gales.  The  result  was  that  instead 
of  reaping  the  harvest  for  which  they  had  Ii  oked  U  1  war  I,  and 
for  which  they  had  prepared,  train-  on  many  occasions  ran 
nearly  empty,  and    the)    nol    onl)    lost    the   inci  had 

gained  in  the  first  lew  week-,  hut  failed  also  t..  secure  the 
increase  they  were  expecting.  In  those  circumstances  it  was 
a  matter  of  surprise  to  him  that  th.  \  ended  thi  half-year  with 
a  decrease  <■!  only  £487  in  passenger  traffic.  It  would 
.;,  a  thing  it  th.-  watering-places  mi  Cardigan  Baycould  be 
developed  a-  wint.r  resorts.  The  matter  was  receiving  some 
attention  locally,  and  the  company  would  do  all  they  could  to 
encourage  and  assist  such  a  movement.  Para  Is  traffic  showed 
an    increase,    so  that   the  £487    k>sl    in   p  -  had  been 

reduced  b)  £302,  making  a  net  loss  in  coaching  traffic  of  only 
£185.     i„Kd-    traffic    showed    a    loss   of    £629.     That    was 

by  the  fact    that   they    had    c.  a-    1    I   ■       ,rry    traffic 

1.1    th.-    Birmingham  Waterworks,    which    were   completi 

,.;...  .aid  d-o  b)  the  temporary  closing  during  the  half- 
year  ol  ih.  ,,,ppir  mines,  which  had  now  been  re-opened. 
Ih.  -1    two  causes  accounted  entire!)    for  i!  -■  in  mer- 

chandise.     Live  stock   showed   an  increase  of   £92.     The  one 
1    in     traffic    was     mineral--,    which    had    yielded  an 
addition  of   £2,036,    in    spite  of   their  having  1    mineral 

traffic  hi    th.-   Birmingham  WaterworK  an 

increasi     >l  £251   in    miscellaneous  receipts,  making 

increase  in  the  revenue  ..f  £1.505.     When   it   was  1.  na  n- 

that    they   had  I0-1   £850   lr,>l"   the  Birmingham  Waterworks 

traffic,   and  that   they   had  had  a   ven   had 

weather  he  th, •uglu  the  final  result  could  not  l- 

\.  r\  unsatisfai  tory.    1 

(s.    '•  al.   per  mill-,    representing   an    i 

previous   v<  ir,   whili    goods  train-   shov 
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per  mile,  an  increase  ol  23d.  Passenger  train  mileage  had 
been  reduced  b)  64,000  odd  miles.  Locomotive  power  showed 
.1  decreasi  ol  ,£.4,012.  A  considerable  amount  of  heav\  engine 
repaii  -  had  been  dune,  and  a  depreciation  fund  had  been  starte  i 
for  the  motor  omnibuses  running  between  Pwllheli  and  Nevin. 
Carnages  and  wagons  showed  a  decreasi  of  £120,  traffic  ex- 
penses a  decrease  ol  £690,  and  thi  other  items  of  expenditure 
remained,  in  the  aggregate,  practically  the  same.  The  result 
was  the  expenditure  had  been  reduced  from  ,£122,506  shown 
a  year  ago  to  £109,715,  or  a  total  red  net  inn  of  £12,791.  Thai 
represented  a  ratio  to  total  receipts  of  60  per  cent!,  against 
(>S  per  cent,  a  year  ago.  The  profit  on  working  was  £72,708, 
against  tin  £58,352  earned  a  year  ago,  so  that  there  was  an 
increase    ol    £.14,356.     The    directors     had    decided     to    apph 

£•10,1 ol    the   extra    profit    towards  the   reduction    ,,|    fhe  old 

suspense  account,  which  showed  that  a  sum  of  about  £45,000 
had  to  be  met  out  ol  earnings.  Aftei  providing  for  the  land 
rent-charges,  the  A,  B  and  ('  debenture  stocks,  bankers  and 
general  interest,  and  £10,0011  on  the  old  suspense  account, 
the\  wen  able  to  resume  payment  on  the  I)  debenture  stock 
b\  including  that  stock  in  the  half-year's  revenue  at  the  rate 
,:i  one-fourth  ol  the  full  interest.  During  the  half-year  the) 
had  accomplished  a  complete  reorganisation  ol  their  finances, 
which  had  now  been  brought  within  manageable  limits,  so 
that  the  company's  position  would  no  longer  be  subject  to  the 
risks  1  1  1  aprii  es  of  the  mone)  market. 
The   report  was  adi  ipted 


PRUDENTIAL  ASSURANCE. 

"'  hi  annual  report,  covering  the  twelve  months  ended  Decem- 
'"■'  '.'■  ""I,  shows  highl)  satisfacton  pro-res,.  |n  the 
Ordinan  Branch  the  number  1  I  policies  issued  during  the  vear 
w.i-  76,087,  assuring  the  sum  of  £7,044,603,  and  produciiig  a 
new  annual  premium  income  of  £415,015.  The  premiums 
received  during    the  year   were    £4,710,107,  being   an   increase 

"'    £93>77"   ov< ■'    ,:"     Vi   ir    s,    while    the  claims    of    the    vear 

amounted  to  £3,018,981.  The  number  of  deaths  was  8,375, 
•in'1  [.7.6-9  endowment  assurances  matured.  882. S04  policies 
"'  foro  at  the  end  of  the  Mar.  While  the  increase  in  the 
premiums  received  in  this  branch  is  smaller  than  for  somi 
years  past,  it  must  be  remembered  that  the  numboi  of  endow- 
ment assurance  policies  which  mature  each  year  is  constantly 
<,n  thi  in  reasi  ,  and  .1  larger  amount  id  new  business 
is  therefore  required  even  year  in  order  to  keep  the 
increase  ol  premium.*  received  at  the  same  level.  [Tie 
premium  iraome  ol  the  matured  endowments  paid  during 
the  vear  moo  exceeded  £100,000  per  annum,  so  that  the 
increase  (or  the  year  is  eminently   satisfactory. 

Coming  to  the  Industrial  Branch,  we  find  that  the  premiums 

'   during  the    year   were   £7,171,770,  being   an   increase 

.  '  £240,015.  I  he  claims  ol  the  Mar  amounted  to  £2,877,978, 
including  £176,401  bonus  additions.  The  number  ol  claims 
and  ■•urrenders.  including  4,545  endowment  assurances  matured, 
was  582,233.  1,1.0;  free  policies  were  -ranted  during  the 
vear  to  those  policyholders  of  five  years'  standing  and  upwards 
"ho  desin  I  to  discontinue  their  pavments,  the  number  in  force 
1  einS4      '  ■  -  '6,408  bh.       number'    ol      free      policies     w  h 

1      '  '"""-     during     the     year     was    41,386.       Tie      total 

number     it!     policies      in     force     at     the     end      ol      the      yeat 

w;l*  -■'■       their     average     duration     exceeds     eleven 

■'iml     ;l      hall      years.        Tie-     increase      in      premiums     in      litis 

bran   h      is       con>.:derabl\       above      the      average      ol       re  enl 

lb!,      .     in     ,,,>    small     degrei     attributable     to    thi 

1I1  -.     \vhi<  h     havi     proved    ven      ittrai  tivi  ,     being 

:>dapti   !  1  i  I. os  o|  policy  holder  intermediate  bi  tween  tho.sa? 

11     !"    '  >rdinan    Brain  h    and    those  formerh    in    the    hab 

ttcekh    premiums. 

1 '"    company's  assets   in  Loth  branches,  after  deducting   tin 
1    urities,    are     £74,201,701,    being     an 

,""    "'  &  i      >vei   those  ol   8.     The  staff  provident 

limd.   which  was   founded  in   189S  lor  the  benefit  ol  the  ouldi  01 
stall,  now   amounts  to  £203,872. 


John   Wilkes,  s,a,s  .nid  Mapplebeck.     The  directors  regret    ilea 

ul   and  ven   severe  competition  have  reduced  the 

("   ;6*>347-      1'hei     propos,     to    r.o     twelve    months' 

■  ■'  -'    on    iln    debentures   and    on   the  cumulative   prefer  in 

shares,   and   earn    /.mo    forward.      F01    the    previous    vear    the 

dividend  ><\i   the  ordinary  shares  was   ;   per  ecnt 

Callander  and   Oban    Railway.     Thi    'receipts   fo'r   the   halloo,, 
d  Januan  31,  show  a  decline  of  £3,359  on  the  corresp 
mg    p'i  10,1   oi    the   previous    year,    and   expenditure    was    . 
less.     The  balanci    availabli    for  distribution   is  £9,041,  which 

admit;    of    the    full    dividend    on    the    |      per   1  enl      pi n 

shares,    lun    onl)    2]    pei    00.      pei    annum    on    the    4    pel    cent 
1896  pi shares,   leaving  £66  to  earn    forward. 


DIVIDEND  ANNOUNCEMENTS. 

I  In  dates  given  in  parenthesis  art  those  on  which  the  announcements  were  made.] 

Demerara  Ram  w.u  (February  25).— At  the  full  rate  fur  the 
hall-\  ear  on  the  4  per  cent,  extension  preference  stock;  at  the 
lull  rate  for  the  half-year  on  the  7  per  cent,  perpetual  prefer- 
ence stock;  at  the  rate  of  ;i  per  cent,  pei  annum  on  the 
preferred  ordinary  stock;  and  at  the  rate  of  4  per  cent,  per 
annum  on   the  ordinary   stock. 

Caledonian  Railway  I.March  1). — At  the  rate  uf  3  per  cent, 
per  annum  on  the  undivided  ordinary  stock,  carrying  forward 
about  £12,000.  For  the  corresponding  half  of  the  previous  year 
the  dividend  was  at  the  same  rate,  and  the  balance  carried 
forward  was  £6,652.  No  dividend  will  be  paid  on  the  deferred 
1   inverted  ordinary   slock. 

Glasgow  and  South  Western  Railway  (March  1).— -At  the 
rate  ol  m  per  cent,  per  annum  on  the  undivided  ordinal)  stock, 
earning  £9,198  forward.  The  dividend  on  the  deferred 
ordinary  stock  is  at  the  rate  of  1;  per  cent,  per  annum.  A 
vear  ago  the  distribution  was  at  the  rate  of  33  per  cent,  per 
annum  on  the  undivided  ordinar)  stock,  and  ai  the  rate  of  1 
per  cent,  per  annum  on  the  deferred  ordinary  stock,  with 
£7,830  carried   forward. 

Highland  Railway  (March  2). — Ai  the  rate  of  1;  per  cent, 
per  annum,  carrying  forward  £10,296.  A  ye  ir  ag  1  the  divi- 
dend  was  at    the  same  rate,   and  £11,353  was  carried    forward. 

North  British  Railway  (March  3). — At  the  full  rate  of 
;  p.r  cent,  per  annum  on  the  preferred  ordinary  stock,  and 
at  the  rate  of  I  per  cent,  per  annum  on  the  deferred  ordinan 
stock,  carrying  forward  about  £20,000.  For  the  correspond- 
ing half  ol  last  year  the  distribution  was  at  the  rale  of  I  pe 
cent,  per  annum  on  the  deferred  ordinan  stock  and  £15, 37a 
was  carried  forward. 


GRAND  TRUNK  RAILWAY  OF  CAN\DA. 

Revenue  statement  for  the  month  of  January.   1910  : — 
Grand  Trunk  Railway  Company  of  Canada. 

iuio.  1909.  Inc. 

(■110,  receipts  ..  £490,200      ..  £409,000      ..      +  /Si, 200 

Working  expenses    ..    423,900      ..     358,700      ..      +      65,200 


Net    profit  ..     £66,300      ..     /^o.^oo      ..       +     £16,000 

Canada  Atlcnitu    Ra  1     mpany. 

Gross  receipts  ..     £29,400      ..     £23,200     ..      +      £6,200 


Working  expenses 


26,700 


15,300 


1 ,400 


Net    profit                ..        £2,700  ../',  mj.ioo     ..  +  £4,800 

(omul    Frank    Western  Railway  Company. 

Gross   receipts             ..     £95,600  .     £85,600      ..  +  £10,0.. 

Working   expenses    ..       78,300  68,700      ..  +  9,60a 

Net   profit                .  .     £17,300  £16,900      .  .  +  £40  1 

Detroit  '0.0/'  Hav  n  and  Mi  wa]    1  impany. 

Gros,   receipts             ..     £32,600  £24,800      ..  +  £7,800 

Working   expenses    ..       27,1 20,001.      ..  +  0,-0. 


y«    pi  1  iii  i  5, 1  ■ "  ■  ■ 

/  foi    .'III      11   hole     s,  „•■  ;; 

Mm-  -   receipts  .  .  £''4;,x, "  •       .   [542,600 

Working  expenses  ..    556,500      ..     |-;    •- 


\.  1    profit 


£91,300 


£69, 


+  ■    I       !      1    I 

+     £105,200 

+  8   M  " 

+     £22,30 


THE  KEARNEY  RAI  WAY  SYSTEM. 


On  Wednesdav,  Mr.  E.  \\  .  C.  Kearney,  the  inventor  1  1  the 
Kearncv  high-speed  railwa)  on  the  single  tube  system,  exhibited 
a  model  ol  the  railwa)  at  the  Crystal  Palace.  I  he  cars  run 
upon  a  single  traction  rail,  which  takes  the  whole  weight  .1  the 
trains,  which  are  maintained  in  an  uprighl  position  by  means 
oi  a  single  overhead  rail.  For  tube  railways  thi  Kearney  system 
is  considered  10  oIIm  g  eal  advantages  over  the  ordinan 
method  ol  constructing  tubes.  It  is  proposed  that  the 
stations  should  be-  placed  on  an  average  at  intervals  of 
half  a  mik.  Onl)  one  tube  would  ho  required,  she 
car-  passing  each  oiler  u  the  stations.  It  is  estimated 
1 1 1 . 1 1  an  averagi  -pod  of  50  mile-  an  hour  or  nearly  double 
thai  ol  tin  existing  tubes  could  be  secured.  Tin  stations 
v.  uld  be  near  the  surface,  and  on  leaving  them,  the  trains 
would  d'p  b)  gradients  of  1  in  7  to  a  lower  level,  rising  again 
.a  tin    next  station. 

I  !io  scheme  appears  to  have  been  worked  out  carefully,  and 
uiipaiu  are  now  preparing  to  promote  a  hill  in  the  in  si 
session  if  Parliament,  b)  which  the)  seek  power--  to  construct 
a  lino  from  the  Crystal  Palace  to  the  Strand  and  Cricklewood. 
The  main  feature  of  the  Kearney  system  is  maintained  to  he 
it-  ii!iii|i;n",iir  economy  in  construction.  It  i-  estimated  that 
a   single  to.aiel  can  be  constructed  for  £250,000   per  mile. 
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PERSONAL 


Canadian    Pacific   and    Flood    Rumours.-  The  Canadian    I' 
Comp  -   that   the  message  from  New    York   appearing 

in  Thursday's  papers  that  "I  the  transcontinental  lines  on  the 
slope  onlv   thr   southern   routes  an-  now    open,   al 
ng  blocked  either  by  Hoods  or  snowslides,  musl  n   ei 
only  to  thi    I  nited  States.    ' I  1 1.   Canadian  Pacific  line  through 
Canada  is  -till  open,  and  trains  are  running  regularly   to  Van 
cou\  er  a    IS  attle, 

\  Quarter's  Railway  Accidents.  ['he  reports  to  thi  Board  ol 
I'rado  bj  the  several  railway  companies  in  the  I  nited  King- 
dom, show  that  the  number  ol  persons  killed  and  injured  in 
the  course  ol  publii  traffic  for  the  three  months  ended  Sep- 
rembi  i,  was  2,231,  an  increase  of  20  over  the  corre- 

sponding period   for    1908.     Including    accidents  in    which    no 
jury   w.i~  sustained,  there  were  reported  during  the 
months  20  collisions  between   passenger  trains,  or  parts 
ains ;   15  ci.llisi.in~  between  passenger  trains  and 
1  .I  trains,  light  engines,  etc.,  and  several  other 
dents  ol  various  kind-.. 
Socletj    ol    linctineers.      I  ation    and   incorporation 

...1    the  S01     !      ol    Engineers    and    the    Civil    and    Mechanical 

Kngii  - :tj    is  now    accomplished,  and  the  title  ..1   the 

society  is  "  Th.  Society  ol  Engineers  (Incorporated)."  A 
memorandum,  articles  of  association,  and  new  by-laws  have 
been  drawn  up,  and  particular  attention  is  drawn  to  the  tacl 
that  these  show  the  efforts  made  by  the-  councils  ol  the  two 
1.1  the  usefulness  ol  the  new  societ)  to  its 
inen  '  is  possible,  and  to  provide  a  read)   means  ,,t 

truly   selective    .lection    and    ol    learning   the    wishes    ..1    the 
majoi  i'v. 

renders    lor    Wagons    lor   the    Bulgarian    Slate    Railways.     The 

Commercial    Intelligence    Branch   of   the    Board  of  Trade   has 

nation    from    His    Majesty's    representative    al 

lend,  is    ire  im  ited    by    the   director- 

ral  of  the  Bulgarian  St  tti    Railways  for  the  supply  of  386 

-    ol   various   kinds.       Tenders    will    be  received    up    to 

VI     1        is,    .u    the    "Kanzlei    der    Kreis-Finanz- 

altung,"    Sofia.       The    upscl    price  is    fixed    al    1,736,000 

francs  (^69,440).     Copies  ol   the  litions,  specifications  and 

plans  I  from  the  "General  Direction  der  Staats- 

,  ,r    No.    7,"    Sofia,    on    payment    of    40   francs 

Copies  may  he  seen  by   British  firms  interested,  on 

application  at  the  Commercial  Intelligence  Branch  ol  the  Board 

Tradi    7  ..  Basinghall  Stri  et,  London,  E.C. 

Southern   Railways    Amalgamation    Scheme,     [n    the    House  ol 

w  1  1  ,.  sday,   Mr.  \\  ardle  asked  the  President  ol 

his   attention   had   been    called   to   the 

ol  amalgamation  01   ol   working   agreement 

I  astern  and  Chatham  and  London.  Brighton  and 

51   Railways,  and  of  thi    London  and  South  Western 

Western  Railways ;  and  whether,  ha-.  ird  to 

-uch  amalgamation   or  working    agreement 

.1   membei  -  ol   th(    House  to  fot  m  a  1  orrci  1 

on  this  policy,  he  wool.!  endeavour  to  persuade  the 

.   |a)    upon  f  thi      I  louse   copies 

nents    in    question.     Mr.    Buxton    replied:     I  he 

letween    the   companies   mentioned  are,    I    under- 

ipleted.  but  when   matters  have   reached   a 

,     1    shall   1  ■  consider   whether  any- 

,],,,  meet    the  lion,    member's   wishes 

Railway      x.rccment    Rejected    In     Hull    Corporation.      A    spi 
1,.  1  aiou  was  held  on  Monda 

thi    P  rliamentary  Committee  on  the  pro- 

;       ern  and  the 

Railway  Companii  which 

statutory    right   ol    '01...      I  he    I  arlia- 

ipl    ol    a    letter   from  the 

■  he    North    Eastern    Railway    Company,    slatmc;- 

,h„  oi    possibli  rl    in   the 

the  traders  ol   Hall,   but,     -   ,,   condition  ol 

.    the   directors   wei  ".  fne 

Cilities   and   the   provision 

lilies,   including  extended  dock   accommodation 
l„  rcpK  vn  cl.rk  (Mr.  E.  Lavcrack)  said  that  it 

•„  tt  ,,,  insert  in  .1  1  ent  between  th. 

,,„,  visions  relating  to  the  maintenano 

,,.-  the   provision   01    further    1  utilities,    it    was 
difficult    to  see  how   such   provisions  could  "I    in  am 

ween    the   corporation  and    the  two   compann 

i     ,h,„,   enforceable   against    the   latter. 


Capt.  Uex.  Williamson,  the  retiring  marini  superintendent  of 
the  Glasgow  .aid  South  Western  Railway,  has  been  appointed 
to   a   supervisor)     post    in    the    shipbuilding  [ohn 

Brow  n,  I  .id, ,  CI)  debank. 

Mr.  John  Williamson  Johnston,  ol    London,   had   the 
being  I    on    Tuesda)    b)    His    Majest\    King    Albert    ol 

Belgium,  at  the  Royal  Palace,   Brussels. 

Mr.  William  J.  Iraser,  manager  of  the  Dumbarton  and  Hal- 
lock   Joint    Line,    has   been    appointed    marine    superintendent   of 

the  Glasgow  and  South  Western  Railway  steamers  running  on 
the  Clyde,  in  succession  to  (apt.  Alex.  Williamson. 

Mr.  I  inla\  Scott,  superintendent  ol  thi  line,  London,  Brighton 
and   South   ('oast   Railway,   was   1  .    ||i-    Majesty   b) 

the  Inspector-General  oi  the  Forces,  al  tin  Levee  al  St.  James' 
Palace  on  Tuesday  last,  on  his  appointment  as  Major  of  the 
Engineer  and  Railway   Stall  Corp-, 

Mr.  I'eter  J.  Hunter,  second  son  ol  Mr.  Adam  Hunter,  Man- 
chester, ihe  first  resident  engineer  appointed  to  superintend  the 
Forth  Bridge,  has  been  appointed  succi — 1  a,  Mr  Turnbull, 
engineer,  who  has  resigned!  Mr.  Hunter  has  now  taken  1  vei 
his  duties  at  the  Forth   Bridge  offices,  near  Dalmeny  Station. 

Mr.  C.  M.  Hays,  president  of  the  Grand  Trunk  Railway  of 
Canada,  arrives  in  England  to-day  In  the  Oceanic.  Mr.  Hays 
will  attend,  and  Miss  Hays  will  perform,  the  ceremony  of  the 
christening  ol  the  new  Grand  I'runk  steamship,  Prin 
which  is  lo  he  launched  by  the  builders,  Messrs.  Swan,  Hunter, 
and  Wigham  Richardson,  Ltd.,  on  Thursday    next. 

Mr.  James  Valentine  Ellis,  London  representative  ..t  the  Work- 
ington Iron  and  Steel  Company,  has  1  nited  man 
ol  ila  Cumberland  Iron  and  Steel  Combination,  whose  pro- 
perties on  the  west  coast  comprise  2 ;  blast  furnaces,  g  steel 
rail  mills,  6  iron  ore  mines,  a  largi  colliery,  and  3  limestone 
quarries.  Mr.  Ellis,  who  is  only  ;.s  years  oi  age,  is  the  son  of 
Mr.   |os.  Ellis,  one  of  the  managing  directors  of  the  combine. 

Mr.  Charles  Bright.  F.R.S.E.,  has  been  appointed  consulting 
electrical  engineer  to  the  Government  ol  the  Commonwealth 
oi  Australia.  He  was  educated,  almost  from  the  first,  to  his 
father's  profession  of  civil  engineer,  and  was  soon  empl 
in  all  capacities  as  engineer  and  as  electrician  upon  thou- 
sands of  miles  of  cable.  Mr.  Bright  is  one  of  the  chief 
authorities  on  engineering  enterprises,  and  on  matters  ol 
patenl  righl  priority    hi-  opinion  si  inds  high. 


...    10    inaKC    men.    .......v... -. --■ 

mended  the  (  it)    Council   to 

me.it.  and  the  council   rejected  the 
„,nt,   4.'   voting   against  it   and    . -•   railway 
■nine:  neutral. 


(BUUARY 


Sir  Kalph  Smith  Cusack  di.d  on  Thursday  at  his  residi 
Furn  Park.  Raheny,  County  Dublin  He  was  from  1858  to 
,88  clerk  ol  the  Crown  and  Hanaper  lor  Ireland.  He  was 
chairman  of  the  Midland  Great  Western  Railway  Ci  npany  of 
Ireland  for  fort)  years,  and  chairman  of  the  local  board  of  the 
North  British  and   Mercantile  Insura  1       I  n\. 

Rohert  Leslie  Kadham.  We  regrel  to  announce-  the  death  of 
Mr.  Robert  L.  Badham,  secretan  oi  the  Midland  Great  Wes- 
tern Railwa)  Company  of  Ireland,  which  occurred  last  Sunday 
at  hi-  residence  n  Dublin.  Mr.  Hadham  was  fourth  son  of  the 
lati    Ri  v.  Li  sli.    Badham,  Rectot        Fet  Co.  Carlow .     I  le 

was  connected   with  the  Midland  Greal  Western  Company    for 
mam   years,  and  had  a  w  id railwa)    matter- 

was  appointed  secretan  on  the  death  ol  Mi.  '..  W    Grei 
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SWANSEA  CORPORATION 

«8i%  REOEEMABLE  STOCK,  1930-1970. 

Interest    payable   Half-yearly   at   the  Bank  of   England 
•  ■ii     the     Ut     March    and     1st     September. 

Issue  of  £1.011,800  £3^   per  cent. 
Stock 

Authorised   by    the  Swansea    Corporation  Loana  Acts, 

1881  .1   L882;    the   Swansea   Corporation   Water  Acts, 

md  1905;    1 1  * >    Swansi  i    and    District   Eight 
Railways  Order,  1902;    the    Swansi  i    I    irporation    Act, 
and  a  Con-Tit   Order  ot    the  Local    Goven  i 
Board,    dated    tin     9th    October,    1909. 

Price   of   Issue,    £97   10s.   per  cent. 
FIRST  DIVIDEND,  BEIKG  SIX   MONTHS' INTEREST: 

I'W  \l;LK  ON  THE  1ST  SEPTEMBER,  1910. 
Trustees  are  authorised  by  the  Trustee  Act,  1393,  to 
invest  in  this  Stock,  unless  expressly  forbidden  bj 
the  instrument  creating'  the  Trust. 
Thi  GOVERNOR  and  COMPANY  of  the  BANK 
OF  FNG-LAND  give  notiw  that,  l>\  arr  Lngements 
made  with  the  Corporation  of  Swansea,  and  in  pursu- 
ance "i  a  Resolution  of  the  Town  Council,  they  ar< 
authorised  to  receive  applications  for  £1,011,800  of 
Swansea  Corporation  Redeemable  Stock,  1930—1970, 
bearing  interest     a1     E3  I     per  annum,  pay- 

able half-yearly  at  the   Bank    of  England. 

Applications,  which  must  be  accompanied  by  a 
deposit  of  £5  per  cent.,  will  be  received  at  the 
Chief  Cashier's  Offic°  Bank  of  England,  Thn  ad- 
i  Stri  London  K  t  In  casi  ol  partial  allot- 
ment the  iii lance  oi  the  amount  paid  as  deposit 
will    be    applied    towards    the    payment    of    thi 

ilment.  Should  there  be  a  surplus  after  making 
that  payment,  such  surplus  will  be  refunded  bj 
cheque 

Applications  must  be  foi  mull  p  -  of  £100.  No 
allotment   will   be    mad  imount   thai    £100 

Stock 

Thi  dates  at  which  the  further  p;ij  raeuts  will  be 
required    are    as    follow* 

On   Friday,  the  18th    March     1910,    £22 :  10s.   per 

■    ■ 
On    Monday,    the  11th  April.   1910,   £25  per  cent.; 
On   Wednesday,  the  4th  May,  1910.  £25  per  cent.; 
On    Friday,    the    27th    May,    1910,    £20    per    cent    ; 
but  the  instalments  may   be   paid   in  full,   on   oi    after 
tlic    18th    March,    under    discount    at    the    rate   of   £3 
percent,  per  annum.     In  casi    ol  default  in  the  pay- 
ment    "i     any     instalment     at     its    proper    date,    the 
deposit     and    instalments     previously    paid     will     he 
liable   to  forfeitm  e 

Applications  must  be  on  printed  forms,  which  can 
be  obtained  at  the  Chief  Oashiei '-  Office,  Bank  of 
England ;  at  any  of  the  Branches  of  the  Bank  of 
England;  Mes  Mullen-,    Marshall   and   Co.,  13, 

George  Street,    Mansion    House,    London,    E.C. ;    or  cf 
the   Borough    Accountant,   Guildhall,    Swansea. 

The  List  of  Applications  will  be  closed  on.  oi    before, 
Mo  id  ij      tin    7th    M  irch,    1910. 
B;i  nk  of  England,    London, 
2nd    March.    1910. 


NOTICE  IS  HEREBY  GIVEN  that 
the  Ordinary  General  Half-yearly  Meeting  of 
G  ind  Trunk  Railway  Company  of  Canada  will 
be  held  at  the  City  Terminus  Hotel,  Cannon  Street, 
London,  EC,  on  Thursday,  the  14th  day  of  April, 
1910.  at  Twelve  o'clock  noon  precisely,  for  the  purpose 
of  receiving  a  Report  from  the  Directors,  for  the  elec- 
tion of  Directors  and  Auditors,  and  for  the  trans- 
net  inn    of    other    business    of  the   Company. 

NOTICE  IS  ALSO  GIVEN  that  at  such  meeting  a 
resolution  will  be  submitted  approving  of  the  provi- 
sions of  an  Act  "ot  the  Parliament  of  Canada  authoris- 
ing this  Company  to  acquire,  guarantee,  bold,  pledge, 
and  dispose  of  stock?  and  securities  of  the  Laohine 
Jacques  Caitier  and  M-aisonflseuve  RaiLwIay  Coni- 
panv;  the  Ottawa  Terminal  Railway  Company;  and 
the  Grand  Trunk  Pacific  Terminal  Elevator  Oom- 
pany  Ltd.,  and  to  enter  into  such  agreements  as 
may  b<  necessary  to  carry  out  tbe  purposes  of  the 
said    Act. 

NOTICE  IS  ALSO  GIVEN  that  the  transfer  books 
of  the  Company  in  London  will  be  closed  from  Mon- 
day, the  14th  day  of  March,  t-i  the  day  of  Meeting, 
both    days   inclusive. 

Bv    order. 
ALFRED    W.     SMITHERS,    Chairman. 
H.     H.     NORMAN,     Seer* 
Darhwood   House,  9,   New  Broad  Street,    London,  E.C. 
March    4th.   1910. 


i-OSITION    VACANT. 


Gold  Coast  Government  Railways. 


TWO  TB  VFFIC  ASSISTANTS  required 
foi  the  Gold  Coast  Government  Railway,  for  two 
tours  each  of  twelve  months'  residential  service  with 
possible  extension.  Age  between  23  and  10,  preferably 
unmarried,  Strict  medical  examination  and  vaccina- 
tion   if  necessary. 

Salary,  £250  a  year  rising  to  £300  by  annual  incre- 
ments of  £10.  Free  single  quarters  provided  at 
established  stations.     Free   first-class   passage  out    and 

1 c     again  on  satisfactory  termination  of  engagement. 

Half  salary  on  voyage  out,  full  salarj  from  date  of 
arrival  in  the  Colony.  Two  months'  leave  on  full  pay 
after  twelve  months'  tour,  increased  to  four  months 
if  returning  to  the  Colony,  with  full  pay  during 
royagre  or  voyages  and  free  passages 

Candidates  must  he  experienced  in  indoor  and  out- 
door working  on  an  English  Railway. 

Application  by  letter  (no  special  form  required), 
fige,  whether  married  or  single,  giving  full 
particulars  of  experience,  accompanied  by  copies  of 
testimonials  (not  originals),  with  name*  and  addresses 
of  leferees  of  whom  enquiries  can  be  made  as  to 
capabilities  and  character,  will  be  received  by  the 
Consulting  Engineers  for  the  West  African  Railways, 
1,  Victoria  Street,  London,  S.W.,  up  to  the  11th 
March. 

Quote   M/4066  on  left-hand   top  corner  of  application. 

This  advertisement  contains  all  the  information 
available   concerning-    the   appointment. 


TENDERS    INVITED. 

Bombay,  Baroda  and  Central  India 
Railway. 

THE   Directors  are  prepared  to  receive 
up  to  noon  on  Tuesday,  15th  Mai   h,  TENDERS 
[or  the  SUPPLY  of :  — 

1.  SPRING    STEEL. 

2.  FENCING  MATERIALS. 

3.  WHEELS   and  AXLES. 

4.  STEEL  MATERIAL. 

Tenders  must   be  made   on  Forms,   copies   of  which, 
"with   Specifications,    can   he  obtained   at  these   Ofl 
on  payment  of  21s.  each  (which  will  not  be  returned). 

The  Directors  do  not  bind   themselves  to  accept  the 
lowest  or  any   Tender 

C.  CROMM) 

Offices.   Gloucester   House. 

-    3,  and  4.  Bishops"  tti    5ti 
London,  E.C,  3rd  Man! 


The   Madras    and    Southern   Mahratta 
Railway   Company,   Limited. 

THE  BOARD  OF  D1RK(  TORS   .  E  the 
Madras  and  Southern  Mahratta   Railway  Com- 
pany, Limited,  are  prepared  to  receive  TENDERS 
the  SUPPLY  of:  — 

700   Pairs   WHEELS    and    AXLES, 
as  per  Specification,  which  inai    be  sei        t  the  Ofl 
of  the  Company. 

The  charge    for    each    i  .    is    One    Guinea, 

which  will  not.  be   returned. 

Tenders  must  be  sent  in  addi  etary, 

marked    "  Tender   for    Wheels    and    Axles,"    not    . 
than  Two  p.m.  on  Tuesday,   the   15th  March.  1910. 
The   Directors  do  not  hind   themselves  r"  accept  the 
*    or   any    Tender. 

Bv  order  of  the  Board, 
H.  BONHAM-CAB 

3 
Offi<  es 

91,  York  street.  Westminster    S  u 
28th   F<  bi  lary,    1910. 


India   Office. 


THE  SECRETARY  OF  MATE  FOR 
India  in  Council  is  prepared  to  receive 
TENDERS  from  such  persons  as  mav  be  willing  to 
SUPPLY:— 

(1)  RAILS. 

(2)  FISHPLATES 

(3)  SECTION   DREDGING  PUMPS,    Etc. 

The   conditions    of    contract    maj  i   oiv 

pplication  to  the  Director-Genera]  of  Stores,  India 
Office,  Whitehall,  S.W.,  and  Tenders  are  to  bi 
delivered  at  that  office  hy  two  o'clock  p.m.  on 
Tuesday,  the  I  th  March,  1910.  for  Nos.  (1)  and  (2), 
and  on  Tuesday,  the  15th  Maid,,  1910,  for  No.  (3), 
after  which  times  respectively  n  Tender  will  b& 
received. 

W.    G.    BUTLER, 
Director-Gi  ■  E    Stores 

India   Office,   Whitehall, 

ind    March.    1910 


STEVENS  AND   SONS, 

Darlington  Works,   Southwark  Bridge  Road,   London;    and 

0UTH-We«f  Signal  Works,   New  City   Road,  Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,  Sidings.  Sic, 

Of  the  MOST  APPROVED  DESCRIPTION  :  also  Every  Inscription  of 

SEMAPHORE    AND   DISC   SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 
MANUFACTURERS  OF 

Every    Description  of  Railway  Signal  and   Station   Lamps 

A   STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom;  also  the  Continent,  India' 

America,  and  the  Colonies. 


WROUGHT  AND  CAST  IRON  GIRDER  BRIDGES,  &c 
LOO   Tt^0*  GAS   ENGINEERS,  &c. 

Registering     Turnstiles     for     Toll     Bridges,     Public     Gardens.    &c. 
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PUBLISHED    EVERT    SATURDAY. 


THE  OLDEST  RAILWAY  NEWSPAPER. 

Established  In  1837. 
Annual  Subscription  (post  free),  25  shillings. 


Ttlrgropliie  Addrtu :   " Altimetiit,  LtHTOOH."      Ttlephone  A'o. :  2948  Geeeabd 


Offices:  i  2,  Norfolk  Street,  London,  W.C. 


INCORPORATED 
AD.  1720. 


GOVERNOR : 

SIR  NEVILE  LUBBOCK. 

K.C.M.G. 


Head  Office  : 
ROYAL    EXCHANGE,     LONDON. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 

iritfon  includo  tho  following  classes  of  buniiiMa  : 

FIRE.  LIFE,  SEA,  ACCIDENTS, 

MOTOR  CAR,  PLATE  CLASS,  BURGLARY, 

EMPLOYERS'   LIABILITY,  FIDELITY  GUARANTEES, 

ANNUITIES,  TRUSTEE  8  EXECUTOR. 


I 


Full  Q  application  to  tlio  Secretary. 

Mi  u>  Ofi  ROY  11.  EXCHANGE.  LONDON.  E.C. 

— 44.  PALL  MALL,  S.W. 


SOUTHERN   RAILWAY  STOCKS. 

i  luite  .i  notable  revival  in  the  markel  for  Home  Rai 
i  ii     has  been  led  during  the  past  week  I 
in  the  prio  Jl  the  leading  southern  rai 

I  In  -  may  be  attribi 

the     peculative  public  to  pi  k   up  anj    class 
thai  offer  a  good  prospeel  oi  improvement  in  the  capital 
value.     A  mi  ire  durabli    '  asis  for  tl 
i     to  be  found  in  the  expansion  oi  the  pro- 

bability   thai  dividend     tor  the  currenl   \    u   will  show  a 
further  improvement.     Last  year,  i(  will  be  rememb 
then    h.i  Is,  particularly  in 

first  half  oi   the  year.      I  his  mighl   have  1"  - 
marked    but   for  the  unfortunate  weather  and    for    the 
comparative  loss  ol  receipts  as  contrasted  with  the  Exhibi- 
tion year  of  1908.     Traffii    receipl     publi  hed  during 
1.1  1    ii  \\    days  have  been   particulai  factory.     The 

London    Brighton  and  South  Coasl  published  an  incn 
ill   over   ij. miii.   the  South  Western   an   increase  ot  over 
'  14  ooo:  and  the  Smith  Eastern  and  Chatham  an  increase 
"1  over  (11,000.     In  the  aggregate  the  Brighton  Comj 
has  an  increase  since  January  1  oi  about  f  10,000,  and  the 
South  Western  and  the  South  Eastern  and  Chatham  an 
increase   of   about   £22.000   each.     For   only   nine   weeks, 
during  the  months  when  passenger  traffii    is  al   ii 
ebb,  this  is  indeed  encouraging,  and  it  justifies  the  antici- 
pation ni  better  results  in  the  spring  and  summer  months. 
Particular  attention  has  been  devoted  to  the  securitii 
the    Chatham    and    South    Eastern    Railways.     Chatham 
first  preference  has  risen  to  71  and  the  second  preference  to 
373  whilst  South  Eastern  preferred  has  recovered 
Even  South  Eastern  deferred,  which  ha*  miK  a  very  remote 
prospeel  ni  receiving  a  dividend    at  present,  has  recovered 
tu  32J.     The  South  Western    deterred,  curiously    enough, 
in  it    responded    to   the    improved    sentiment   in    this 
markel    to  any  considerable     extent,     fnd  1 
working  agreement  negotiations  with  the  dual   Western 
were  first  announced,  the  whole  recovery  in  this  stock  has 
mil    amounted   to  more  than  2  per  cent,  or  3  pei   cent., 
alter  allowing   foi    the  recenl  deduction  of   the  dividend. 
Iln    recovery  in  Chatham  firsl   preference  and  111  South 
Eastern  preferred  ordinarj     tock  is  more  than  justified  by 
the  \  ield  oi  aboul  5  per  cent,  om  k  and  th 

thai   presenl  dividends  will  be  increased.     Foi    the  same 

1  ,■<■,  in  Hi  ighti  -a  Ra  Iway  di 
ma}    <    0  be  intii  ipated.     From  the  poinl  ol  v  iev 
merit,   South    Westeri  4-i-   with  a 

dividend  last  year  oi  ij  pei  rent.,  is  the  mosl    attrai 
and  we  expeel  to    &    this  stock  quoted  at  50   before  very 
long,  especially  n  *  itiations  with  the  Greal  W< 

cessful  conclusion.     Already  ii   maj 
mated  thai  the  eai  run-  -  ol  this  stock  foi  the  currenl 
are  al   the  rate  ol  al   lea  I  cent.,  w  I 

peel    ni    something    additional.     A    low  prii 
which,  on   the  current  dividend   basis,  shows 
nearly  _s  pei  cent.,  1-  decidedly  attractive  from  an   -■ 
meiit  or  .1  sp«  ul.itix  e  point  ol  view  .     '  mce  thi 
rolling,  11  may  be  anticipated  1  hat  tin-  whole  oi  tl 
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will  come  in  for  a  large  share  of  attention.     This  is  justified 
by  the  existing  conditions,  the  only  possible  adverse  feature 

being  a  chance  of  trouble  in  the  coal  trade,  and  even  in  that 
quarter  there  is  a  hope  that  wise  counsels  may  prevail. 


SCOTTISH  RAILWAY  ACCOUNTS. 

( )i  the  four  Scottish  railway  reports  published  in  this 
issue  the  best  showing,  relatively,  is  that  of  the  Glasgow 
and  South  Western,  while  the  Greal  North  Company 
furnishes  the  least  satisfactory  accounts.  The  "  Ayrshire  " 
line  has  done  very  well  indeed,  its  gross  receipts  showing 
an  increase  ol  £5,103  with  working  expenses  down  by 
<3  597.  50  thai  the  net  receipts  have  improved  to  the 
;i  ,j  £10,700.  By  a  substantia]  reduction  in  train 
mileage,  the  traffic  earnings  -how  a  much  letter  averagi 
than  ,1  yeat  ago,  the  passenger  receipts  per  tram  mile 
being  43. nd.  (against  42.83d.),  while  the  receipts  from 
freight  traffic  have  increased  by  nearly  3d.  per  tram  mile. 
The  expenditure  sidi  -how-  that  rather  more  has  been 
expended  on  the  maintenance  of  way.  works  and  stations, 
bu1  slight  reductions  are  shown  under  the  headings  oi 
[ocomotivi  power,  carriage  and  wagon  repairs,  traffii 
enses  ind  general  charges.  Law-  charges  have  cosl 
1  ,  00.  and  Parliamentary  expenses  £200  more,  but  in 
ixes  and  Government  .  1 1 1 1  \  there  are  small 
saving-.  The  steamboat  working  expenses  were  £14,265 
against  £16,277,  but  th?  accounts,  as  usual,  neglect  to 
show   what    the   steamers   have   earned.     £9,000   more    is 

available    tor   dividend    (alter    adding    £5,1 to    reserve 

against  nil  a  year  ago),  and  this  permit-,  ol  the  distribution 
on  the  deferred  stock  being  raised  from  J  to  \  per  cent.. 
with  a  carry  forward  increased  by  £1,367.  Capital  expendi- 
ture was  only  £6,643,  and  it  1-  anticipated  that  only  £2,850 
will  be  expended  during  the  current  halt-year.  The 
Ionian  account-,  -how-  that  there  was  an  extraordinary 
degree  oi  "  under  publication  "  in  the  traffic  receipts,  tor 
against  an  estimated  decrease  ol  '.-040;  there  is  an  actual 
increase  ol  £59,317  in  railway  receipts  and  £5,081  in  canal 
receipts,  so  that  instead  ol  a  decrease  there  is  an  improve- 
ment oi  £64,  (98  m  the  traffic  earnings.  In  gross  receipt- 
there  is  an  increase  of  £67,246,  while  working  expenses  are 
up  by  £21.226,  leaving  net  receipts  £46.020  more  than  a 
yeai  ago.  While  there  was  a  decrease  of  nearly  id.  per 
tram  mile  in  the  receipts  from  coaching  traffic,  the  goods 
and  mineral  earnings  yielded  over  J  |d.  more  per  train  mile. 
£6.000  more  was  expended  on  maintenance  oi  way.  works 
and  stations,  and  £1.000  more  on  carriage  and  wagon 
repairs,  but  there  was  a  saving  oi  £4,800  in  locomotive 
power.  The  balance  available  for  dividend  shows  an 
increase  oi  nearly  £20,01  0,  but  as  it  now-  takes  over  £14,000 
more  to  pay  the  preference  dividends,  nothing  is  allotted 
to  the  deferred  ordinary  stockholders,  the  remaining 
surplus  being  carried  over,  so  that  the  balance  to  next 
half-year  is  £5,400  higher  than  a  year  ago.  The  North 
British  accounts  show  an  increase  ol  £5,622  m  gross 
receipts  and  a  decrease  oi  £7,914  in  working  expenses. 
the  net  receipt-  being  £13,536  more  than  a  year  ago. 
While  there  w  a-  a  dei  rease  oi  £29,240  in  the  receipts  trom 
1  fling  traffic,  £31,703  more  was  earned  in  the  goods 
and  mineral  departments,  and  there  was  also  an  addition 
of  £3.159  in  miscellaneous  receipts.  Unlike  the  other 
companii  accounts,  the  working  expenses  show  a  decrease 
in  maintenance  charges  and  an  increase  in  locomotive 
power,  the  excess  in  the  latter  being  accounted  loi  bj 
wages  and  repairs.  According  to  the  net  revenue  account, 
1  :g  ,129  more  is  available  for  dividend.  The  deferred 
stockholders  receive  a  similar  increase  to  that  announced 
by  the  Glasgow  and  South  Western,  and  the  carry -ovei  is 
increased  by  nearlj  £5,000.  The  Great  North  of  Scotland 
tccounts  show  a  decline  oi  £7,908  in  revenue  receipts, 
while  the  working  expenses  wen-  £4  71&  iowei  leaving  net 
receipts   <  1.191    less   than   a    yeai    ago.     Lasl    March    the 


deterred  ordinary  stockholders  received  a  dividend  at  the 
rate  of  £  per  cent,  per  annum. but  this  time  they  get  nothing. 
The  directors  attribute  the  decrease  in  the  earnings  princi- 
pally to  the  depression  in  the  distilling  industry,  which 
plays  an  important  part  in  the  districts  served  by  the 
( ,ieat  North  Railway. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  March  6,  as 
offii  iallj  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £1,993,013,  which  was 
earned  on  21,466  miles,  being  at  the  rate  of  £92  16s.  iod. 
per  mile  oi  bine  open.  For  the  corresponding  week  of 
iooii  the  receipts  of  the  same  lines  amounted  to  £1,848,848, 
with  21,418  miles  open,  or  £86  6s.  3d.  per  mile.  There  was 
thus  an  increase  of  £144,165  in  the  receipts,  an  increase  of 
48  in  the  mileage,  and  an  increase  of  £6  10s.  3d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  an  increase  oi  £82,804  (or  £3  17s.  3d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £57.331  (or 
£2  12s.  2d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  on  these  thirty-six  railways  for  nine 
weeks  in  the  passenger  receipts  has  been  £122.365,  while 
the  aggregate  increase  in  the  goods  traffic  was  £172,323. 
The  aggregate  receipts  of  the  fifty-four  railways  for  nine 
weeks  (January  2  to  March  6)  amounted  to  £17.232.591, 
in  comparison  with  £16,914,781  111  the  corresponding 
period  oi  last  year — an  increase  of  £317,810. 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  March  9,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  : — 

BANKING    DEPARTMENT. 


Mar.   HI, 
1909. 

Mar.  2,          Mar.  10, 
1910.                1910. 

Increase. 

Decrease. 

£ 

3,691,483 
17,-267,641 
39,876,393 

Liabilities. 

£                    £ 

3,673,333        3,675,699 

11,219,009        8,371,719 

40,252,432       42,175,712 

19,499              20,942 

13.976,401       13.976,401 

29,634.807       29,122,151 

24,905,130      24,377,885 

1,230,935        1,320,635 

26,136,055      25,698,520 

£ 

2,366 

1,923,280 
1,443 
Decrease. 

512,656 
527,245 

£ 

•-'.S77,290 



15,141,108 
31,323,272 

27,280,175 
1,670,538 

Assets. 

Govt.  Securities  

Other       do 

Increase. 
89,700 

2,966,990 

2,966,990 

28,950,713 
50. 64  p.c. 

3  p.c. 

2J  p.c. 

Increase. 

Decrease. 
437,545 

50.73  p.c.        50.82  p.c. 
3    p.c.  j          3    p.c. 
28  p.c,             2*  p.c. 

— 

ISSI  E  DEPARTMENT. 

£                    £ 

34,719,630       33,917,005 
53,169,630  i    52,367,005 
28,264,500      27,989,120 

Increase. 

Decrease. 

£ 

37,502.170 
55,952,171) 
28,672,995 

£ 

£ 

802,625 

Circulation 

802,625 
■ilo.m.' 

NEW   STEAMSHIP  LINE  TO  CANADA. 

We  are  officially  inlormed  that  the  Canadian  Northern 
Railway  Company  have  decided  to  start  a  new  line  of 
steamers  which  will  be  known  as  the  "  Royal  Line,"  and 
will  run  during  the  summer  months  from  Bristol  to  Quebec 
and  Montreal,  and  probably  trom  Bristol  to  Halifax 
during  the  winter  months.  The  boats  will  be  known  as 
"  The  Royal  Edward  "  and  "  Royal  George."  They  will 
be  the  lastest  boats  running  to  Canada  (21  knots),  and 
have  accommodation  foi  350  first.  230  second,  and  600 
third-class  passengers.  A  station  costing  £30.000  has 
jusl  been  completed  at  Bristol,  and  the  Canadian  Northern 
Railway  Company  will  lie  the  first  to  use  it.  The  Harbour 
(  ommissioners  have  adopted  all  the  latest  modern  arrange- 
ments tor  the  rapid  despatch  ol  passengers  and  baggage, 
and  special  boat  trains  will  be  run  by  the  Great  Western 
Railway  Company. 


Marc  h  12,  1910.] 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Wednesday,  April  6. 
Continuation  Days.  Ticket  Days.  Pay  Days. 

Mines        Mar.    u     Mines Mar.  14  ]        Mar    l6 

General     14     General 15  ) 

Mines    „    29    Mines      3<"  (        \pril  1 

■Genenil 3°    General „  31  » 

Mines     \pr.    12     Mines \pr.  13  1         .\,,ril  15 

General 13    General 14  ) 

Our   usual   comparison   of   the  present   position   of  the 
Hank    of     England,    the     Money    Market,     the     Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and   at  the 
■  period  oi  last  year  is  given  below. 

Same  Week 
At  Present.      Last  Week.       Last  Year. 


n  and  Bullion 

rve 

Proportion    of    Reserve 

to  Liabilities 

111  Circulation     .. 

Bank   Kate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 

Consols  (account)     

French  3  per  cents,  (ace.) 

1  lieque  exchange 
New  York  00  days  ditto 
Rio  de  Janeiro  exchange 
Valp  iraiso  go-day  exch'ge 

Calcutta  transfers   

Hong  Kong  transfers  . . 
Shanghai  transfers 


i25.6  "' 

50J  per  cent. 
£27,989,120 

3  per  cent. 
j  \  per  cent. 
£253,59 

81* 
a8£f. 

2;t    19  J.C. 

$4,844 

i;Jl!. 

io|Jd. 

ts.  4  id. 
is.  Sjjd. 

2S.     . 


150.565 

i-'  ,136,065 

5oi  per  cent. 

£28,264,500 
3  per  cent. 
2  V  per  cent. 
£347.Q74.00<-> 

98H 

25L  iS» 

84-85 

.o;,;d. 
is.  4id. 
ts.  -  i 
2s.  3^d. 


2,708 
428,950,713 

5"  J  per  cent. 

71.995 

3  per  cent 
r  cent. 
£221,838,000 

971. 

251.  233c. 
$4.86 
1 5  .V2 d- 

is.  3§P. 
is.  SUA. 
2s.  3>d. 


ion  in  the 

IUsk  Rate  1907-10. 

cent.,   Ian.  17.  1907. 

!,  1907. 

i~    „  v, c  25,  1907. 

♦  i    ..  lug.  I,    1907. 

5*    ,  ,.        Oct.  31.  1907. 

4.  1907. 


6  .. 

5  ., 

4  ,, 

3i  ..      >, 

3  ,. 

M 

a  .. 


Nov  7.  1907- 
Jan.  2.  190S. 
Jan.  16 

I,   1908. 
M.ir. 

Mar.  19,  1908. 

8,  1908. 

Jan.   H.  1909- 


2Aper  cent. 

3  ,. 

4 

5  ..  .. 

4i  ,.  .. 

4  ..  ., 
l\  ..  .. 
3  ..  .. 


Apr.  14,  1909. 
Oct.  7.  1909. 
Oct.  14.  1909. 
Oct.  21,  1909. 
Dec.  9.  1909. 
Jan.  5.  1910. 
Ian.  19.  1910. 
Feb.  9,  1910. 


I  .  Bank  Return  this  weeks  shows  some  considerable 
changes.  The  net  exports  oi  gold  amounted  to  ^"616,000, 
it  U  quite  unseasonable  t<>  the  time  of  year  and  whodl) 
attributable  10  the  abnormal  state  ol  the  national  finances. 
\i  tht  same  time  the  internal  circulation  of  coin  has 
expanded,  as  was  to  be  expected,  but  by  ^qh.ooo  only. 
Thus,  in  spite  of  a  contraction  in  the  Note  Circulation  <>l 
^275,000,  the  Reserve  is  lower  by  ^437,000.  The  most 
considerable  movemenl  thai  took  place  was,  however,  a 
heavy  decline  in  Public  I  deposits,  amounting  to  ^"2,877,000. 
It  will  be  remembered  thai  Treasury  bills  to  the  amount 
\<xx)  were  repayed  on  Saturday  last,  and  this  is 
doubtless  the  cause  ol  the  magnitude  of  the  ohange,  sini  1 
th<-  receipts  ol  the  Government  from  taxation  are  smaller 
than  evei  and  not  sufnoienl  to  do  much  tow  aids  wiping  oul 
so  greal  a  disbursement.  The  market  naturally  benefited 
b)  ■    ..     .  1     ih,.    Public     Vccount,    and    Other 

Deposits  are  £1,923,000  higher  al  tht  sann-  time  that  a 
reduction  ol  £512, 000  has  been  effected  in  Other 
Securities.  I  he  anomalous  condition  ol  the  Monej  Market 
lias  broughl  .ilxmt  several  secondan  perturbations  in  the 
normal  course  of  business,  in  which  the  Stoi  k  Markets 
are  concerned.  Monej  continues  plentiful  to  an  unusual 
degree,  owing  to  the  inactivity  ol  the  tax-collector,  while 
mnts  are  relatively  high  in  view  of  his  increased 
uirements  in  the  near  future  when  making  up  for  losl 
time.  In  these  circumstances  the  discount  houses  and 
those  engaged   in   similar  business  are  particularly    well- 


situated,  while  the  joint-stock  banks  find  themseh  • 
unfortunate    position    ol    li  their    balance-,    chi 

ise   rate-,  are  low,    wl  obliged   to  pay   their 

5  comparatively  high  interest 

Hank   Rate.     I  [1 . 

difficulties  oi  the  banks  will  be  compensated  by 

that   the  Government   must   needs  c<  ward 

lorrow    the  extra  balance-,   which  should  already  have 

been  paid  to  it   in  taxes  it  is  it   is 

quite  likely,  as  the  result  ol  both  influences,  the  banks  will 

bi    found   to   have   had   a    1  f-year,    in  !    the 

1       of  trade  >th   in   the  1 

receipts  ol  our  railways  and  in  the  returns  .  1 
trade.      Everything  so  far  points  to  ar  of 

dearer     money     than     was     kjc<),     and     the     ;  Stock 

1        tange   securities   thai    usual!  0  or   imme- 

diatel)   follows  a  period  ol  cheap  mone)   is  less  pronoui 
ih. hi    a    study    of    former    movements    would    justify    in 
expectation.     Greal    Eastern,  Great   Western,    Lancashire 
and  Vorkshire,   London  and   North  Western,   London  and 

South   Western    Deferred,   and    Midland    D 

tically  at  the  level  they  were  at  this  time  hist  year  a  level 
n<  I    far  above    the     ei      ded    minimum,    and  .    oi 

course,    are   much   below    the   price   quoted   a    year     c 

rhe  traffic  returns  ol  Home  Railways  published  during 
the  week  have  been  \er\  encouraging,  though  it  should 
not  be  forgotten  that  the  period  corresponds  I  very 

bad  weather  last  year.  Interest  has  centred  chiefly  in  the 
Southern  passenger  lines,  on  the  anticipation  oi  a  repe- 
tition oi  such  an  increase  ol  traffic  as  occurred  during  the 
Anglo-French    Exhibition    in    1908.      It    musl    nevertheless 

be   a   matter  of   some   doubt    whether   the   Japanese   display 

which  is  to  take  place  this  year  at  Shepherd's  Hush  will 
prove  of  the  same  far-reaching  attractiveness. 

Last   Saturday   the  tendencies  noted  above   were  already 

in  evidence,  the  Metropolitan  Railway  stocks  being  parti- 
cularly inquired  for.     The  spurt  in  Oil  shares  was  alri 
dying  out,  and  the  other  feature  of  the  day  was  the  further 

rise  in  Peruvians.  On  Monday  the  markets  wen-  quieter 
but  steady;  Americans  improved  in  the  afternoon,  and 
Southern  passenger  lines  were  advanced  again.  The 
following      day      the      same      conditions      prevailed.      On 

Wednesday  the  speculative  interest  was  extended  to  South 
American    lines.      Nearly   all    the    Buenos    \.yres   railways 

were  higher,  Buenos  Acres  Pacific  in  particular  rising  1  '  . 
Inn  gait-edged  securities  were  generally  dull.  All  the 
changes  in  Governmenl  stocks  were  downward.  In 
Consols  some  recover)  took  place  the  next  day.     Japanese 

stocks  a!  the  same  time  m^e  markedly,  owing  to  the 
growing  confidence  felt  in  the  soundness  ol  the  finances 
of  [apan.  The  market  in  Home  Rails  was  .,11,  led  by 
the  better  hopes  entertained  of  a  quiet  issue  to  the  disputes 
in  the  coal  trade,  and  there  were  no  declines  to  be  recorded 
in  the  list  of  active  stocks  in  contrast  to  a  number  of 
I  factional    rises. 

On   Fridav    discount    cites   lose   sharply   in   the  beliel    that 

as  much  as  .£."750,000  was  to  be  earmarked  at  the   Bank 

ol  England  for  the  India  Council.  Seeing  that  the  latest 
Bank     return    is    the    weakest     that     has  d    a!     this 

season  of  the  rear  since  the  outbreak  of  the  South  A' 
war,    it   is  quite  lime   that    rates   in   the  open   market   were 
broughl   into  closer  accordance  with  the  actual  situation. 

The  Stock  Exchange,  however,  remained  cheerful,  and 
Home  Rails  were  much  favoured,  the  opinion  generally 
held  being  that  much  of  tin-  vague  menace  that  has  over- 
hung this  market  during  the  last   tew   years  will  be  sei 

relieved  ii  a  change   of  Governn         1     sues  upon  tin 
fusion   which   now-  obtains  in   the  political   situation.      Hull 
and    Barnsley,    to    which    we    alluded    last     WO 

''"is'  5.7!-  'I11'  highest  quotation  since  1901.     The  out- 
for  this  com  pan)   is  very  encouraging,  and  a  further 

bion    mav     be    expected.       American    and    Luc 
Railways  closed  dull,  with  falls  in  the  junior  ■•  the 

Grand    Trunk  Railway.     Among  Foreign  Rails.   Mexicans 
were  strong,   and  the  exuberance  of  the  market   in   ru 
shares  w  as  less  in  eviden 
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The  principal  movements  o 
Name  of  Stock.        Rise.    Fall. 
British     Funds. 
Consols,    2J    per    cent.  —  xd  — 
Do.  (ace.)  2  A  per  cent.  —  xd  — 
British  Railways. 

Barry  Deferred    —  xd  — 

Caledonian    i      .  •   — 

Do.     Pref.  Con.  Ord.     ±  ..  — 
Do.      Def.   Con.   Ord.     J   . .   — 

Cential  London —  . .   — 

Do.     Deferred —   . .   — 

City  and  S.  London  . .   —   . .   — 

Furness —  x(f  — 

Great  Central  Preferred     A    . .   — 

Great  Eastern      \  •  •   — 

Gt.  Nthn.  Pref.Con.Ord.  —  xd  — 
Do.     Def.  Con.  Ord.     —  xd  — 

Great  Western     —  xd  — 

Hull  and  Barnsley 2J   ..   — 

Lancashire  &  Yorkshire  —  . .   — 
London  Br.  &  S.  Coast  —   . .   — 

Do.     Deferred    i  i    . .   — 

London  Chat.  &  Dover  i  . .  — 
London  &  N.  Western  —  xd  — 
London  and  S.  Western  —  . .  — ■ 
Do.  Def.  Con.  Ord.  I  . .  — 
London,  Tilbury,  etc. . .   —   . .  — 

Metropolitan    ?i   .  ■   — 

Metropolitan  District . .      A   . .  — 

Midland  Def.  Ord —  xd  — 

North  British  Pref .  Ord.  —   ..      | 

Do.     Def.  Ord |   ..  — 

North  Eastern  Cons. . .   —  xd  — 
North  Staffordshire    . .   —  xd  — 

South  Eastern     3      •  ■  — ■ 

Do.     Deferred    2J   . .   — 

Tafi  Vale      —   •  •  — 

Colonial  Railways. 

Canadian  Pacific —  xd  — 

Grand  Trunk  of  Canada      |  . .    — 

Do.  4  p.c.  Guaranteed  —   . .  — 

Do.  I  st  Preference    . .   —   . . — 

Do.  2nd  Preference  . .      A    . .   — 

Do.  3rd  Preference  . .    1      . .  — 

American  Railways. 

Atchison  Common  ....      j    . .  — 

Baltimore  and  Ohio   . .    1       . .   — 
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n  the  week  follow  : — 

Name  of  Stock.        Rise.  Fall. 

Chesapeake  and  Ohio    2      . .  — 

Chicago  Great  Western  —   . .  — 

Chicago  Mil.  &  S.Paul  2      ..  — 

Denver  &  Rio  Grande     A    . .  — 

Do.  Preferred    —    •  •  — 

Erie  Common    J   . .  — 

Do.   1st  Preference..   2      ..  — 

Do.  2nd  Preference . .   2  A   ..  — 

Illinois  Central      ....      A   . .  — ■ 

Louisville  &  Nashville     A    . .  — 

Missouri  Kans.&Texas  —  . .  — 

New  York  Central    . .    3 J    . .  — 

N.Y.  Ont.& Western..      A   ..  — 

Norfolk  &  Western . .   —  xd  — 

Do.  Preferred —   . .  — 

Penns}'lvania "A   . .  — 

Reading  Common     . .      J   . .  — 

Southern  Pacific  Com.    i|    .  .  — 

Southern  Common    . .      i   •  ■  — 

Do.  Preferred 1      . .  — 

Union  Pacific    —  xd  — 

Do.     Preferred    ....   —  xd  — 

Wabash 1      . .  — 

Do.     Preferred    ....    2      . .  — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  2      . .  — 

Argentine  Gt.  Western     A   . .  — 

Buenos  Ayres&Pacific  2  A    ..  — 

BuenosAyresGt.Sthrn.   1 A    . .  — 

Buenos  Ayres  Western     A   . .  — 

Central  Argentine. .. .    2      ..  — 

Do.     Deterred 2     . .  — 

Cent.Uruguayof  Mont.  —  . .  — 

Cordoba&Ros.istPref.    1      . .  — 

Cordoba  Cent.  1st  Pref.  1      ..  — 

Costa  Rica —   ..  — 

Cuban  Central —   . .  — 

Leopoldina 1 A    . .  — 

Mexican  Southern ....   —   . .  — 

Mexican  Ordinary     . .    1 J   . .  — 

Do.  1st  Pref.,  8  p.c...    2  A    ..  — 

Do.  2nd  Pref.,  6  p.c.  3A  . .  — 

Nitrate  Ordinary  ....   —   . .  — 

Do.  Deferred   —   . .  — 

Ottoman  (Smyrna  to  Aidin) — . .  — 


THE  LATE  MR.  GE0RGE1WHALE, 


(ireat  Central  Staff  Dinner.— The  eleventh  annual  dinnei  ol  the 
Great  Central  Railway  Company  was  held  on  Thursday  at  the 
Hotel  Greal  <  entral.  Sir  Edward  Henry  Fraser  presided  over 
iln  company,  which  numbered  over  300.  Lord  Cromer  was 
present.  Replying  to  the  toasl  of  "Success  to  the  Greal 
Central  Railway,"  Sir  Alexander  Henderson  said  thai  although 
the  company  had  made  rapid  strides,  some  of  the  directors  had 
1  little  disappointed  with  the  progress  thai  had  been  made. 
I  hi  receipts  had  grown,  il  was  true,  and  the  tonnage  handled 
had  increased  bj   leaps  and  bounds,  yet,    levertheless,  the  net 

lucl    going   into    the    shareholders'    pockets    had   not    been 

increased  in  a  satisfactorj  ratio.  He  did  not  think,  however, 
that  those  who  had  the  management  of  the  concern  could  be 
accused  of  being  lax  in  duty  i"  the  shareholders.  Let  them 
go  to  whatevei  centre  the  company  served  the)  would  find 
those  who  believed  thai  the  da\  was  not  far  distant  when  the 
Greal  Central  would  become  one  ol  the  most  thriving  ol 
British   railways. 

King's  Lynn  Docks  and  Railway.      I  la   half-yearh    report  states 
hi     balan<  e   standing    to  the   >  redil   ol    nel    revi  nue,    aftei 
providing    for   all  interest    and    other   liabilities,    is    ,62,777,   in 
comparison    with   ^3,183    for    December,     190S,    a    decrease   ol 
.'(.,',      From   this  the  directors   are   able  to   pa\    dividends  for 
hall  yeai     aftei     the   1  ate    ol   £  1   pei    « enl .    per    annum   on 
(.4    per  cent,    preference    stock,    1869,   and    after    the   rate 
of  £.  ,  6d    pei    ••ni     |mi    annum  on   the  consolidated  /,■ ) 

per    cent,     preference      stock,     making,     together     with     the 
dends   paid   to  June,    1909,   the   lull  dividend    for  the  whole 
year    on    the    ,£.'4    pei    cent,     preferem  1        tocl        1869,      nil    a 
dividend  of  £2    its.  3d.   on   the  consolidated  y.   1  pei    cent,    pre- 
ference stock,  leaving  a  balanci    ol  /_.  45.     The  directors  regret 
nnounci   thai    Mi      \.  G     R      sell,  who  has  held  the  pi 
general    managei    from    the   yeai     1878,    was    compelled    In 

n    1 1  < uii   tin-  1 1  impanj  's  sen     1  ihi      losi    n in  con- 

enci   of  ill-health. 


It  is  with  deep  regret  that  we  chronicle  the  death  of  Mr. 
Whale,  M.I.C.E.,  M.l  M  I  the  late  chief  mechai 
engineer  to  the  London  and  North  Western  Railway(  ompany, 
which  took  place  at  Hove  on  Monday  last.  It  is  about 
12  months  since  that  Mr  Whale,  through  ill-health,  felt  it: 
incumbent  upon  him  to  ask  the  directors  of  the  company  to 
relieve  him  from  active  duty,  to  which  they  regretfully  .  eded 
but.  at  their  request,  he  remained  in  their  servk  e  in  an  advisory 
capacity  until  the  end  of  June  last.  Mr.  Whale,  in  November; 
1858,  entered  the  service  of  the  company  as  a  pupil  in  the 
locomotive  works  at  Wolverton,  under  Mr.  J.  E.  McConnell. 
In  1865,  the  Wolverton  locomotive  works  and  staff  were 
transferred  to  Crewe,  this  amalgamation  being  effected  under 
Mr.  John  Ramsbottom,  who  had  succeeded  Mr.  McConnell 
in  1862.  In  March  1867,  Mr.  Whale  was  appointed  assistant 
b  1  Mr.  Rigg.  who  had  charge  of  the  running  department  for  the 
northern  division,  afterwards  on  the  decease  of  Mr.  R 
in  September,  [877,  taking  that  gentleman's  position.  In 
M.  1 1  ch  1  81 10  the  northern  and  southern  divisions  were  amalga- 
mated, and  Mr.  Whale  was  appointed  superintendent  ol  the 
running  department  for  the  whole  line.  During  the  time 
he  occupied  this  position  lie  managed  that  important  depart- 
ment of  railway  control  with  great  commercial  and  adminis- 
trative ability.  At  the  same  time  that  he  carried  out  the 
duties  of  the  running  department  he  acted  in  many  matters 
as  chief  assistant  to  the  chief  mechanical  engineer,  the  late 
Mr.  F.  W.  Webb,  distinguishing  himself  by  his  clever  bit-  1 
qualities  and  sound  views  on  questions  involving  difficult 
engineering   and   commercial  problems. 

\-  an  expert  witness  on  all  mechanical  engineering  tjitestions 
v  '-  have  no  hesitation  in  saying  that  Mr.  Whale  was  a  king 
among  his  compeers  ;  and  his  tact,  acumen,  and  sang  front 
m  the  witness  box  earned  the  admiration  of  legal  and  railway 
experts  on  both  sides  in  the  many  important  cases  which  he 
successfully  fought  for  his  company. 

(In  the  retirement  of  the  late  Mr.  Webb,  in  July,  to,,;. 
Mr  Whale  succeeded  him  as  chief  mechanical  engineer  of  the 
London  and  North  Western  Railway,  at  Crewe,  occupying 
that  position  for  six  years.  During  that  time  he  reversed 
the  policy  of  his  predecessor,  whose  predilection  for  his  own 
system  of  compounding  locomotive  engines  raised  much 
discussion  in  the  engineering  world.  Mr.  Whale  who,  as 
running  superintendent  had  had  much  experience  of  this 
class  of  engine,  unhesitatingly  condemned  its  continued  use 
on  the  North  Western  Railway,  and  went  back  to  the  less 
intra  ate  "simple"  engine,  lie  remodelled  the  various 
types  of  engines  used  by  the  company,  both  for  goods  and 
passenger  traffic.  He  brought  out  a  four  wheel-  coupled 
bogie  express  engine,  weighing  60  tons  the  first  being  named 
"  Precursor,"  and  afterwards  introduced  a  six  wheel-  coupled 
bogie  engine,  weighing  65  tons,  the  first  of  which  was  entitled 
"  Experiment."  These  engines  are  splendid  examples  of 
modern  locomotives,  called  upon  to  perform,  and  successfully 
performing,  as  high  a  class  of  work  as  any  express  locomoti\  es 
in  the  world.  They  are  able  to  take  over  Shap  Summit, 
without  assist. nue,  the  heaviest  and  quickest  trains  run 
between  Huston  and  Carlisle,  thus  avoiding  a  great  deal  ot 
the  assistant  mileage  which  was  formerly  in  operation,  and 
proving  much   more  economical  in  the  working  of  traffic. 

Mr.  Whale  also  designed  and  constructed  a  6ft.  four  wheel 

pled    bogie    tank    engine    for    pas  engei    service,    which,   is 

used  for  heavj  suburban  traffic.  Amongst  other  engines 
in  designed  and  constructed  was  an  engine  suitable  for  steam 
motoi  carriages;   anew  square  saddle  tank  six  wheels  coupled 

shunting    engine,     and     a     six     wheels    coupled     bogie 

! motive.      Ml    the  engines  designed  by    Mr.   Whale 

are  admirably   suited   for  the   various  classes  of  work  upon 
which  1 1  aw   are  employed,  and  are  rendering  excellent  si  1  •  ii 
for  the  1  oiu pany. 

Mr.  Whale  was  3  magistral  oi  Crewe  and  of  thi  County 
ot  (  heshire,  and  a  membei  oi  the  Territorial  Association. 
Hi  was  mayor  of  Crewe  in  1885  and  was  an  alderman  of  the 
1  n  we  Mime  ipal  1  oum  il  for  some  years  lie  was  a  major 
ol  the  I  rewe  K.nhva  v  Volunteer  Engineer  Corps,  and  president 
.1  the  <  nave  Mechanics'  Institution.  He  was  a  member  or 
the  Institution  ol  Civil  Engineers  and  of  the  Institution  ns 
Mechanical   Engineers. 
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LAUNCH  OF  THE   GRAND    TRUNK   PACIFIC  RAILWAY  COMPANY  S 
STEAMSHIP  "PRINCE  GEORGE. 

A  New  (  in  British  Co 

On  Thursday  afl  pyard  "I 

Me  >i  5.    Swan,    Huntei    and    \\  igham    Rii  hai     1  n     Ltd., 

the   twin     crew  hip       Prim rgi 

illy   laum  lie  I    for  the  Grand    I  runk    Pai   fi 
Railwaj    Company    ol    Canada,     rhi     tiamin      ceremony 
fully  performed  bj  M      Louise  Ha;     oi  Monl 


twei  n  Prince  Rupi  rl  and  \ 
ud  and  thence  to  1  1  |ie  ,      ■ 

und<  be  populai   amon 

■-,  of   Pi  the 

11     '  I  tem- 

I  he  h. ul». in    is     mi -,    and   perfectly 

h'  It'  red  bj  :!  inding  land.     The  town  will  b» 

the  l.»  us  ol  a  in  food  products,  mil 


'^£'/Lq/ 


Launch  of  the  Grand   Trunk   Pacific  Company's  T  S.S.   "  Prince  George. 


Mr.    •  harles    M.    Hays,    the  hed 

the  (.rand  Trunk  System. 
"'  is  .1  duplicate  oi   the  "  Pi 

Rupert      which  was  launched  al   the  Wallsend  Ship; 
lasl  December,  and  which  is  now  nearly  Bnishi 

tned  ,n  sea.     rhese  two  vessels  will  ii  ti   an 

important  service  along  some  750  miles  ol  the  beautiful 
:oast   ol   Bntish   Columbia,   threading   their  way  among 


and  timber.     It  also  lies  500  miles  nearer  Yokohama  than 

San  Frarn  1  that  no  less  than  1  maybesaved 

from   Europe  and  Canada  bound  for  Japan. 

The  "  Prim  - 

and    planned    by    Messrs.    Swan,    Hunter,    and    Wigham 

ixdson,    Ltd.,   for   the 

Mr.  Richan    L.  N<  wman, 
of  Vii  <.'..  the  owners'  naval  architect  and  i 
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and  by  Captain  C.  H.  Nicholson,  their  manager  of  steam 
.  The  vessel  will  have  two  pule  masts  and  three 
funnels,  ami  with  her  straight  stem  and  rounded  cruiser 
stern,  ha-  . 1  imart  appearance.  She  is  built  to  the  highest 
class  oi  the  British  Corporation  for  the  intended  servici 
and  will  comply  with  the  Board  oi  Trade  regulations  for 
passenger  steamers. 

The  twin  screw  engines  and  also  the  boilers  have  been 
built  by  the  Wallsend  Slipway  and  Engineering  Co.,  Ltd. 
the  engines  are  triple  expansion  with  four  cylinders  and 
cranks  balanced  on  the  Yarrow.  Schlick  and  Tweedy 
system  to  ensure  smooth  running  without  vibration.  The 
sen'ice  speed  of  the  ship  is  to  be  about  18  knots  an  hour. 

The  chief  dimensions  of  the  "  Prince  George  "  are  320ft. 
overall  in  length.  42ft.  2ins.  broad  with  a  depth  of  iSft. 
to  the  main  deck.  On  the  shelter  and  main  decks  are 
long  houses  giving  spacious  and  comfortable  accommo- 
dation foi  aboul  220  first  class  passengers,  and  some  1,500 
excursionists  can  also  be  taken  on  board.  The  long 
corridors  along  these  decks  are  specially  wide  and  well 
lighted.  Above  the  shade  deck  is  a  roof  with  clerestory 
lights  and  two  handsome  domes  furnished  with  stained 
glass.  The  general  appearance  ot  the  interior  is  thus 
moiv'like  that  of  a  fine  hotel  than  a  ship,  in  which  one  is 
accustomed  to  constricted  space,  and  not  too  much  light. 


Alter  the  launch,  Alderman  Hunter  (chairman  of  Messrs. 
Swan.  Hunter  and  Wigham  Richardson),  on  behalf  of  the 
builders,  proposed  "  Success  to  the  '  Prince  Rupert,'  '  Prince 
George'  and  the  Grand ^Tnink  Pacific  Railway."  He  re- 
marked that  in  point  oi  mileage  the  Grand  Trunk  system 
was  the  second  largest  railway  in  the  world,  the  only  one 
which  exceeded  it  being'the  Russian  Trans-Siberian  Railway, 
In  thanking  Miss  Hays  for  naming  the  ship,  he  presented 
her  with  a  gold  bracelet  set  with  jewels  as  a  souvenir. 

Mr.  Charles  M.  Hays  president  of  the  Grand  Trunk  Pacific 
Railway),  in  acknowledging  the  toast,  said  the  building  of 
such  steamers  as  the  "  Prince  Rupert  "  and  "  Prince  George  " 
represented  the  evolution  of  the  development  of  the  Far  West. 
Fifteen  years  ago  there  was  hardly  a  vessel  on  the  Pacific 
coast  worthy  to  be  called  a  passenger  steamer  ;  a  few  years 
later  the  Canadian  Pacific  Company  placed  some  fine  vessels 
111  the  Pacific  coast  service,  and  to-day  they  had  seen  the 
two  new  Grand  Trunk  steamers,  which  were  a  little  better 
than  any  which  had  hitherto  been  engaged  in  the  coastal 
trade.  As  an  instance  of  the  remarkable  development  of 
Prince  Rupert,  the  Grand  Trunk  western  terminus  and  the 
port  which  these  two  boats  would  make  their  home,  he  men- 
tioned the  fact  that  before  the  sale  of  the  lots  which  made 
Prince  Rupert  a  town  had  been  completed  the  order  was 
given  for  these  two  vessels,  and  the  "  Prince  Rupert  "  was 
launched  some  time  prior  to  the  incorporation  of  the  town. 
The  population  of  this  city  in  embryo  was  already  4,000  and, 
when   the  steamers  got   there,   it  would   probably  be   5,000, 


,  ^  T*  vr»— f  -  -  - 


Twin  Screw  S  S.  "Prince  George      for  the  Grand  Trunk  Pacific  Coast  Service. 


At  the  fore  end  of  the  shade  deck  there  is  a  lofty  observa- 
tion loom  which  will  be  panelled  in  light  coloured  hardwood 
and  with  large  square  windows  to  allow  passengers  to 
have  an  uninterrupted  view  of  the  scenery.  At  the  after 
end  of  the  same  deck  is  the  smoke  room,  a  luxurious 
apartment  to  be  panelled  in  fumed  oak  and  also  to  have 
pei  ially  large  windows.  The  main  staircase  with  balus- 
trades ol  wrought  inm  will  be  a  handsome  feature  in  the 
ship.  The  dining  room  on  the  main  deck  af  the  after  end 
of  the  vessel  will  be  furnished  and  panelled  in  oak,  with 
small  table-,  placed  in  bays.  The  rounded  shape  of  the 
cruiser  stern  will  give  the  room  an  unusual  and  beautiful 
appear. mi  e.  Lighl  is  provided  by  numerous  sidelights 
grouped  in  pairs.  The  pantry,  serving  room  and  kitchen 
are  immediately  forward  of  the  dining  0.0m. 

There  will  be  refrigi  rated  1  hambers  for  preserving  dairy 
produi  e  and  othei  lood,  and  the  ship  will  be  fitted  through- 
out by  elei  ti  icity  and  hi  ated  bj     b  am  radiators,  and  also 
ded  with  an  installation  of  wireless  telegraphy. 
Vmong   the  gi  Mi  isrs.  Swan,   Huntei    and  Wigham 

Hi  ha  rdson     1  •  ich  of  the     '  Princi    1 

weri    the   following        Vlr.  Charle     M     Hays  and   Miss   llavs. 
Mr.    \.  W.  Smithers    chairma  Grand  Trunk  Railway) 

and    VI  ithei  1     Mi      Leopold    and    Mr,    Walkei     oi    the 

European    traffii    office     oi    the   ('.rand   Trunk    system),   and 
Mr,    K.    L.    Newman     naval  t    and    inspector). 


while  there  was  every  reason  to  believe  that  by  the  time  the 
railway  horn  the  town  was  connected  with  the  existing  ('.rand 
Trunk  Pacific  line  Prince  Rupert  would  have  10,000  inhabi- 
tants. The  Grand  Trunk  Pacific  had  already  completed 
1  |66  miles  of  railway  from  Lake  Superior  to  a  point  125  miles 
west  of  Edmonton.  By  the  end  of  1912,  or  certainly  early 
in  1913,  he  anticipated  that  the  430  miles  of  line  necessary 
to  link  up  Prince  Rupert  with  the  trans-continental  railway 
would  be  completed.  Referring  to  the  suggestions  which 
had  been  made  as  to  the  inauguration  of  a  Grand  Trunk 
Atlantic  service,  Mr.  Hays  said  that  faster  boats  of  greater 
tonnage  between  here  and  Canada  must  undoubtedly  come. 
Some  idea  of  the  possibility  of  the  traffic  to  be  developed 
would  be  got  from  the  fact  that  the  Grand  Trunk  Pacific  had 
brought  out  of  virgin  territory  five  million  eight  hundred 
thousand  bushels  of  wheat.  A  new  Atlantic  service  would  be 
the  result  oi  the  demand  for  grain  on  this  side.  Unless  there 
was  a  possibility  oi  somi  attraction  for  Canadian  grain,  some 
advantagi  oi  rea  on  why  such  grain  should  come  to  England 
against  grain  from  Russia,  and  the  Argentine  it  was  not 
impossible  that  it  would  be  some  tune  before  such  steamers 
were    needed. 

During  the  day  the  visitors  inspe<  ted  the  shipbuilding  yards 
and  offices  oi  Messrs  Swan  Hunter  and  Wigham  Richardson 
and  the  works  oi  (he  Wallsend  Slipway  ami  Engineering 
Company,  and  they  were  also  conducted  over  the  "Prince 
Rupert."  which  will  commence  her  trials  next  Monday  and 
1       if     1  oast    in  about  a  fortnight's  time. 
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BRITISH    ROLLING     STOCK     AT    THE     BUENOS    AYRES 
EXHIBITION. 

\  1  ,  xi  1,, 1  -  Saloon  Car  Bi  n  1  by  mi  Mi  rao- 
politan     Amalgamated    <  miriage     ako    \\  \ 

(  OMPANY. 

\  few  months  ago,  reference  was  made  in  th<  1 
columns  to  the  las  ty  oi  Bi  itish  manufai  turers  in 
1  ultivating  0  partii  ularly  in  Argen- 

;  rating  rail- 

ways  in   thai    repi  have  o         1  tied    that   the 

home  engine  and  rolling-stock  builders  neglect  to 
make  a  personal  study  of  the  country's  requirements, 
while  German  and    American  firms  have  theirrepre- 

diives  "ii  the  spot    and,  by  making  themselves 
familiar  with  1 1 1  *  -  commercial,  climatii    and  general 
ire  enabled  to  -rem.'  orders  which 
would  otherwise  have  come  to  this  country.     As  we 
pointed  out  .it  the  time,  the  present  an 

exceptional  opportunity  foi  the  Briti  h  manufacturer 
to    \  indicate    himsell     and    hi  N  exl   May 

there  will  be  opened  inBuenos  tyres  a  Railwa}  and 
Road  Transport  Exhibition,  in  celebration  oi  the 
centenary  ol  Argentine  independence.  American, 
German,  French  and  Belgian  firms  will  be  represented 
in  this  display    some  ol  them   assi  govern- 

mentswhich,  unlike  our  own,  are  eager  to  pin  mote  the 
success  of  the  manufacturers  who  pay  such  heavy  toll 
to  the  tn  their  n  While 

British  manufacturers  will,  .1-  usual,  gel  only  slight 
encouragement  from  the  home  government  to 
exhibit  then  specialities  abroad,  several  oi  out 
leading  rolling-stock  builders  have  taken  spai  1  in  the 
Buenos  Ayres  exhibition,  and.  thanks  chiefly  to 
private  initiative,  Great  Britain  is  assured  of  a  pre- 
dominant   display     in    al     least    one  department. 

iidering  that  this  countrj  has  invested  something 

[80  millions  terl  n  in  the  development  oi  the 
Argentine  Republic  principally  in  railways  it  is 
fitting  that  she  should  take  the  lead  in  therepresen- 
tation  ol  rolling-stock  construction. 

Pride  oi  place  belongsto  the  Metropolitan  Amal- 
nated  Railway     Carriage   and    Wagon   Company. 
No   British    firm   has    been  mor    closely    identified 
with  rolling  stock  development  generally    and  with 
thai  Argentine  particularly     than  the  Metro- 

politan Amalgamated,  and  it  isfittingthal  thisfirm 
should  contribute   the  chef  d'  oi    the  Buenos 

Ayres  railway  exhibits.  [Tie  accompanying  photo- 
graph and  drawings  depict  the  most  luxuriously 
equipped     railway    vehicle    which    has    ever   I 

gned  in  this  or  any  other  country.  It  will  be 
shown  as  an  illustration  oi  what  the  company  can 
do  in  the  way  "t  railway  1 

•  1  presented  as  a  gift  from  the  Metropolitan 
Amalgamated   <  ompanj     to    the    Pn    dent    ol    the 

entine   Repub  Oris  special  coach,  which  will 

be  on  view  throughout  hibition,  is  entirely  the 

product  "i   one  firm.     Nol  only  is  the  body  oi  the 

ch,  with  its  exterior  and  interior  fittings  pro\ 
bythe  Metropolitan  Amalgamated  Company,  but  the 
underframe,    pressed   steel    bogies    an 
wheels  were  made   at   the    works   which  this  com- 
pany acquired  when   ii    absorbed   the   Pateni    v 
and  A\  mhI  other  larj  ns in 

[902.     Every  del  the   finishing   varnish,    has 

been   manufactured   and   put   on  by  the  emplo; 
le   famous   bu 
d..   having  been  acquired   by  them  in 
mi-  78ft.  long,  toft  roin.wide  (1  1 
laa-.lt  for  the  wide  gauge railwa  ■  mthAmei 

and  14ft. high.     It  hasaste  1  underframe, the  bi 
are  oi  the  six-wheeled  type,  and  the  body  1-  cased  in 
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Two  Views  of  the  General   Room. 


Special  Car  for  the  President  of  the  Argentine   Republic 


Presidents  Suite 


Principal   Bedroom 
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steel  plates  and  handsomely  decorated  in  white,  lined  with 
blue  and  gold.  I  he  internal  arrangements  are  altogether  ad- 
mirable, for  the  coach  is  replete  with  all  theconveniences  of  a 
modern  residence.  In  all  it  possesses  eight  distinct  ap 
ments,  the  principal  of  which  is  a  large  observation  r< 
appointed  and  decorated  in  the  style  of  the  Louis  XVI. 
od,  and  boasting  even  a  fireplace.  The  other  apart- 
ments comprise  three  bedrooms,  two  bath  rooms  (< 
equipped  with  .1  needle  bath),  .1  study  furnished  with  .1 
boolci  a  e  and  writing  table,  and  .1  kitchen  and  attendant's 
room.  I  In-  coach  is  lighted  with  electricity  and  heated 
by  steam  pipes,  while  a  number  of  portable  electric  heatei 
■  oh\  fans  are  furnished.  His  Majesty  the  King  has  evinced 
his  personal  interest  in  this  notable  example  of  British 
workmanship  so  far  as  specially  to  request  Viscount 
1  hurchill,  chairman  of  the  Great  Western  Railway  Com- 
pany, to  inspect  the  coach  on  his  behalf.  Viscount 
Churchill,  with  the  Lord  Mayor  of  Birmingham  and 
several  officials  from  South  America,  inspected  the  coach 
last  Monday.  The  Great  Western  chairman  describe  11 
a^  the  must  beautiful  thing  he  has  ever  seen,  and  un- 
doubtedly the  finest  saloon  ever  built.  He  added  that  it 
would  convince  anyone  that  English  work  was  not  to  be 
surpassed.  Three  other  vehicles  have  been  built  by  the 
Metropolitan  Amalgamated  Company  for  exhibition  at 
Buenos  Ayres,  viz.,  a  large  carriage  for  second-class  pas- 
sengers, a  horse-box  with  accommodation  for  six  animals, 
and  .1  steel  grain  wagon  with  a  capacity  of  40  tons. 


CALEDONIAN  RAILWAY.     WAGES  AND  HOURS  ARBITRATION. 


Mr.  1  1 1  ming's  Award. 
The  award  of  Mr.  fames  V  Fleming,  Sherifl  Principal  ol 
Dumfriesshire,  who  was  appointed  arbitei  in  cohnei  Hon  with 
the  programme  of  improved  conditions  of  service  put  forward 
yardsmen,  brakesmen  and  shunters,  and  (i  locomotive 
drivers,  firemen,  and  registered  cleaners,  on  the  Caledonian 
Railway,  was  published  on  Tuesday. 

The  award   is  as   follows   : — ■ 

Yardsmen,  Brakesmen,  and  Shunters. 
1     lh.it   twelve  hours  from  signing  on  to  signing  off,   in- 
clusive oi  all  time  allowed  for  meals,  shall  continue  to  be  the 
standard  day  tor  all  men  in  this  section  excepting  yardsmen 

and    shunters    working     in     busy    yards     whose    standard    das- 
shall  be  eight  hours. 

j.  That  n  shall  be  left  to  the  1  ompany  to  determine  which 
yards  shall  be  classed  as  busy  yards. 

\.  That  no  man  shall  receive  less  than  a  day's  pay  when 
called  on  duty. 

j.  That  no  man  shall  be  called  out  for  dutj  until  the  expiry 
ot  nine  hours  from  the  tune  when  he  last  went  ofl  duty,  except 
in  eases  ot  emergency,  such  as  fog  snow  or  accident  to  b 
determined  by  a  responsible  office)  oi  the  company. 

5.  That  each  day  shall  stand  by  itself,  and  that  overtime 
shall  be  pad  for  all  tune  worked  over  the  stand  od  da)  a1 
rate  and  one  qu  u  I 

6     I  hat   all  Sunday  duty  between  midnight   on  Saturday 
and  midnight  on  Sunday  shall  be  paid  al  rate  and  one  halt 
and  thai   turns  ol  duty  which  commence  and  finish  be1 
the  said  hours  shall  in-  regarded  as  distiu.  t  from  the  ordinary 

week's  woi  k 

7.  That  an)  man  called  out  foi  special  Sunday  duty,  in 
the  case  of  a  brakesman  01  yardsman  foi  a  period  not  exceeding 
to  e  hours    01  in  the  case  oi  a  shunter,  for  a  period  nol  exi  1  cding 

lour  hours,  shall  be   paid   hall  pay,  and  in  eilhei 

i    pel  iod  a   lull  da-  D   i'i  n  >'  I  ase  .0    rale  and 

one-half, 

s  I  hat  all  nun  in  this  section  serving  temporarily  in  a 
superior  position  shall  be  pod  the  wages  attaching  to  such 
position,  but  that  sin  h  extra  paymenl  shall  not  lie  made  until 
a  tier  1. ne  period  oi  at  least  si\  consei  utive  days,  or  two  periods 
within  the  preceding  twelve  mouths  ol  al  lea  I  11 
secutivc  days  each,  ol  employment  in  such  superioi  position. 
I  hat    the  present   arrangement   a  men   acting   tem- 

porarily as  iuspei  tors  oi  sUb  inspei  tois  shall  continue. 

o     I  hat  the  pay  ot  brakesmen  shall  remain  as  at   present 
with  this  alteration,  that  brakesmen  in  charge  of  trains  • 


jradc 
department   sh  ill  it"  in   the 

southern  di\  ision     ;  or  111  the  northern  db 

per    week 

Di  ;  ,  1 

1    Th  it   twelve  hours  ofl  duty, 

in*  lusive  of  all  timi     illo     d  foi   mi  als     shall  1  ontinui    to  be 
the  standard  d  ty  foi  all  drivers  and  firenn 
in  busy  yards,  whose  stand  od  day  shall  be  eight 

-•.  'I  hit  it  sh  ill  be  left  to  1  i  ne  whi<  h 

yards  shall  be  clas  ed  as  bus)    j 

.;  I  hit  no  man  shall  receive  less  than  a  day's  pay  when 
called  on  duty  unless  when  on  arrival  at  the  engine  shed  it 

is  found   that   his  train  is  booked  ofl  and  he  is  not   allowed   to 
start   work,  in  which  casi    he     hall  receive  three  hours'  pay. 
1     I  liai  no  man  shall  be  called  out  for  duty  until  the  1  . 

Oi  nine  hours  from  the  tune  when  he  last  went  ofl  dut 

in  cases  of  emergency,    such  a     fog      now  or  accidenl    to  be 
determined  by  a  responsible  officer  of  the  company. 
5-  Thai  each  day  shall  stand  by  itself,  and  thai  1 

be    paid   for   all    time    worked    over    tie-    , land  lid    day    at    rate 

and  one  quarter. 

(>.  Tint   all   Sunday  duty   between   midnight  on   Saturday 
and   midnight  on  Sunday  shall   bs   paid  at   rate  and  one  lull 
and   that    turns  of  duty   which  commence  and   finish  between 
the   said   huirs   h.     regarded    as   distinct    from   the   ordii 

Week's    work. 

:  Thai  any  man  1  all.  d  out  '01  spei  ial  Sunday  duty,  for  a 
pericd  not  exceeding  five  hours,   shall  be   paid  half-a-day's 

pa)     and  tor  a  longer  period  a  full  day's  pay,  in    each  ease    at 
rate  and  one  h  ill. 

'■is.  1   KAI.. 

1.  That  as  regards  the  claims  set  forth  in  the  programmes 
for  the  men  and  the  agenda  papers  for  the  company  which 
hive  not  been  dealt  with  ibove,  the  practice  of  the  company 
in  respect  of  these  matters  in  force  at  the  date  hereol  -hall 
remain  in  force  during  the  currency  of  this  award,  but  that 
the  company  shall  have  power  at  any  time  and  from  timi  to 
time  during  said  currency,  and  at  its  own  discretion,  to  vary 
suil  practice  provided  tint  such  variation  does  Uoi  lengthen 
the  hours  of  labour  or  lessen  the  rates  of  wages  ,,j  an)  g 
in  the  said  sections. 

.:.  That  this  award  shall  come  into  operation  on  April  1. 
ion,  and  as  agreed  to  by  the  parties  shall  continue  in  opera- 
tion until  December  31,    1913. 

Si<  Jambs  A.  Ft  eming, 

j.5,  Melville  Street.   Edinburgh  Arbiter. 

March  8,    nun. 


JUDGMENT  IN  THE  MINERAL  TRAFFIC  DISPUTE. 


The    Court    of    Appeal,    consisting    of    Lord     Halsbury    and 

Lords     Jusii.  ,^     Moulton     and     Karwell,     had     before    them    on 

Tuesday  the  case  of  the  (neat  Central    Railway  Company  v. 

the  Lancashire  and  Yorkshire  Railwa)  Company,  in  which  the 

plaintiffs    appealed    against    a   decision    of    the    Railwa)    and 

Canal     Commission.      The    appeal     raised    the    question     of 

whether    die    Lancashire    and     Yorkshire     Railwaj     ought     10 

facilities    al     Ancoats    Junction,    near    Manchester,    tor 

I    traffic     from     the    (ileal     Central    Railway    and 

delivering    it   al    Liverpool.       The    dispute   arose    oul    of    the 

recent  developmenl  of  the  South  Yorkshire  coalfield,  where  the 

Dinnington    Main    Collier)    is    situated.      The    Railway    and 

.1    Commissioners  came   to  the   conclusion   thai   the   ordei 

asked   lor   musl   go   in    regard   10   the  junction-   al    Pcnistonc, 

Barnslej    and    Doncasler,    bul    thai    so    tar    as    the   junction   at 

v  ■    ne.  in.  J    the  order  musl   be  refused,  as  at   thai 

there    were    no   exchange    sidings.  Vgainst    this 

decision   the  Greal  Central    Railwaj   now 

I  ord  Halsbury,  giving  judgment,  said  he  absolute!; 
to  be  tlu'  judge  in  such  matters  as  the  present.     The  qu.  - 
of  what   wi  nable   facilities  was  a  question  which 

clearly  within  the  powers  of  the  Commissioners,  and  whil 
cases  it   mighl   he   a   question  of  law,   he   failed  t. 
how    the  question  became  one  of  law  in  the  prea  The 

question   was  argued,  and,  he  had  no  doubt,  pi  ■  u<-d, 

before     th.    1  •  ind  it    was  upon    » 

ih.  j    wen    the  soli     ju  Igi  -       l"his  Court    in 
had  no  pov  -■""• 

,    Moulton    and    Farwell    1  oj*  ui  •  the 

appeal   w  '^K   dismissed,  w  I 
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MEETINGS  AND  REPORTS. 


FORTHCOMING  MEETINGS. 

(Tues.). — Caledonian   Railway    (Half-yearly),      Merchants' 

Hall,  George  Square,  Glasgow,  at  1.30. 
(Tues.).— Callander    and    Oban  Railway   (Half-yearly),    58, 

Bath  Street,  Glasgow,  at  3.30. 
[Tues.). — Glasgow     and     South    Western    Railway    (Half- 
yearly),  Merchants'   Hall,  George  Square, 
(Glasgow,  at    12. 
Great     North  of    Scotland  Railway  1  Hall  vearlv), 

80,  Guild  Street,  Aberdeen,  at   12. 
Metropolitan  Railway   of  Constantinople  (Annual), 

25,  Bucklersbury,  E.C.,  at   12. 
Bilbao  River  and  Cantabrian     Railway   (Annual), 
Palace  Chambers,  9,  Bridge  Street,  West 
minster,   SAW.   at    2. 
Intercontinental     Railway      (Annual),    110,   Can- 
nun   Street,  E.C.,  at    II. 
North      British       Railway       (Half-yearly) ,      23, 
Waterloo  Place,  Edinburgh,  at    1230. 
(Mon.). — Bnrry  Port  and  Gwendreath  Valley  Railway  (Half- 
yearly),    5,    Gray's     Inn     Square,    W.C., 
at  2.30. 
(Mon.). — Killin  Railway  (Half-yearly),  Killin,  at  1 1.  ;o, 
{Tues.). — Ottoman    Railway  from    Smyrna   to  Aidin   (Half- 
yearly),   Winchester   House,   E.C.,  at    12. 
Followed  by  a  Special  Meeting. 
(Tues.). — Railway   Passengers'  Assurance  (Extraordinary), 
Winchester     House,    Old     Broad    Street 
at    12. 
Wed.). — Teign    Valley  Railway    (Half-yearly),    10,   New 
Square,  Lincoln's  Inn,  W.C.,  at    12.30. 
Thins.).— Knott    End    Railway       (Halt  vearlv),    1,     Wal- 
brook,  EX.,  at   2. 
April  14  (Thurs.).— Grand     Trunk      Railway      of     Canada       (Halt- 
Nearly),     City     Terminus     Hotel,     Cannon 
Street,  E.C.,  at   12, 


Mar. 
Mar. 

Mar. 

Mar. 
Mar. 
Mar. 

Mar. 
Mai 

Mar. 

Mar. 
Mar. 

Mar. 

Mar. 
Mar. 


15 
15 
'5 

15 

16 

'7 

K 


(Tues.).- 

(Wed.).- 

(Thurs.). 

(Thurs.).- 


21 
22 


-'.* 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Korf elk  Street,  London,  W.C.  (Tele- 
phone, 1948  Gerrard.    Telegraphic  address,  Altimetry,  London.) 


at   Worcester 
M.P.    (chair- 


MERSEY  RAILWAY. 

The  half-yearl}  meeting  was  held  on  Tuesdaj 
House,  VValbrook,  E.C.,  Mr.  James  Falconer, 
man   ol    the  1 1  imparl}  1   presiding. 

Tin-  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  ol  which  appeared  in  our  last  issue), 
sail)  it  was  a  pleasure  to  the  board  to  be  able  to  report  that 
during  the  half-year  the  satisfactory  progress  of  the  under- 
taking had  been  more  than  maintained.  The  receipts  were 
^•54,363,  being  an  increase  oi  £2,170  on  the  corresponding 
period  in  1908,  while  the  expenditure  was  £33,791,  or  a 
decrease  of  £3,909.  On  the  six  months  there  was  an  improve- 
ment of  £6,078  in  the  net  revenue,  which  spoke  well,  not 
only  for  the  prosperity  ol  the  undertaking,  but  for  the  efficiency 
with  which  iis  affairs  had  been  conducted.  Comparing  the 
whole  period  ol  [908  with  1909,  the}  found  thai  the  receipts 
in  the  former  were  £103,977,  ■'""'  '"  lllr  latter  £107.591,  or 
an  increase  ol  £3,614,  while  the  expenditure  showed  a  reduc- 
tion ol  /.(>. .Vs.;.  and  thus  the  improvement  in  the  net  revenue 
for  1909  was  ,£10,197.  ''  u;ls  'As''1  thai  it  should  be  under- 
stood thai  to  a  sulisi.iiui.il  extent  the  satisfactory  improve- 
ment had  arisen  from  circumstances  partly  i  xceptional.  For 
.■oi  thing,  they  changed  their  headquarters  from  London  to 
leikinle.nl,  concentrating  tin  whole  ol  their  management  in 
ceinln     ..I    their    undertaking,   and    putting    Mr,    Shaw    as 

general  manag 1   the  spot,   with  full  power  to  deal  with  all 

departments.  The  result  ol  that  had  been  that,  without  any 
violent  changes,  th<  organisation  had  been  gradually  con- 
rated,  and  it  had  also  been  possible  to  adapt  the  services 
which,  they  gave  more  closely  to  the  needs  "I  the  passengers 
ai  the  differenl  hours  ol  the  day,  so  thai  there  had  been 
substantial  economy  without  in  any  way  impairing  if,  in 
Fact,  Ihej  had  nol  improved  the  actual  service  given  to  the 
public.  The  great  outstanding  fact  was  thai  more  and  m<  n 
the  undertaking  was  serving  the  great  purpose  for  which  it 
was  constructed,  viz.,  the  transfei  ol  passengers  between 
Liverpool  and  the  Cheshin  side  ol  thi  Mersey;  and  it  was 
niosl  satisfactor}  to  know  that  their  traffic  was  not  secured 
l>\-  taking  away  passengers  from  existing  lines,  l>ui  was 
nalh  derived  from  the  development  ol  the  districts  vervi 
and  tin    facilities  given   to  business   people  in  travelling  to  and 


from  Liverpool.  lie  did  not  profess  to  give  any  forecast,  and 
nobody  could,  as  regarded  the  future,  but  it  must  be  obvious 
to  everyone  that,  while  they  had  Liverpool  on  one  side  with 
750,000  people  absolutely  crowded  together,  and  on  the  other 
side  probably  the  finest  residential  district  in  the  kingdom, 
-and  while  they  continued  to  give  the  present  effective  service, 
the  traffic  which  utilised  the  undertaking  must  be  capable  of 
great,  he_  might' almost  say,  unlimited  expansion.  That  was 
the  principle  on  which  they  had  proceeded  ever  since  they 
commenced  the  electrical  working  of  the  line,  and  they  hail 
been  encouraged  In  the  increase  in  the  receipts  and  the 
iii  crease  in  expenditure.  He  would  call  their  attention  to 
some  interesting  figures  in  this  respect.  During  the  last  half- 
year  of  steam  working  the  number  of  booked  passengers,  as 
distinguished  From  season  ticket-holders,  was  2,844,708; 
during  the  past  hall-year  the  number  carried  was  5,910,603,  an 
increase  of  3,065,895,  or  108  per  cent.  Taking  the  number  of 
season  ticket-holders,  during  the  last  half-yeai  ol  steam  work- 
ing the  number  of  journeys  made  by  these  holders  was  esti- 
mated to  be  512,980;  in  the  six  months  just  passed  the 
number  was  1,291,190,  an  increase  of  778,210,  equal  to  an 
increase  of  752  per  cent.  During  the  last  half-year  of  steam 
working  the  receipts  amounted  to  £29,470,  but  in  the  past 
hall-year  they  were  £54,363,  equal  to  an  increase  of  84^  per 
cent.  In  conclusion,  the  Chairman  referred  to  the  bill  now 
before  Parliament  for  extending  by  live  years  the  period  during 
which  the  interest  upon  certain  debenture  stock  was  dependent 
upon  profits  available  for  each  year,  and  said  there  was  every 
prospect  that  it  would  pass  into  law  in  the  course  of  the 
present    session. 

The  Hon.  R.  Clare  i\\rsons  seconded  the  motion. 
The  Chairman,  in  reply  to  questions,  explained  how  the 
1  eduction  in  the  cost  of  pumping  had  been  brought  about, 
lb  said  that  since  the  line  was  constructed  they  had  been 
using  a  double  set  of  pumps,  but  as  tin-  result  of  a  series  of 
experiments  conducted  by  Mr.  Shaw,  the  latter  was  satisfied 
that  he  could  k\i>  practically  the  whole  of  the  pumping  with 
the  pumps  on  the  Birkenhead  side,  and  keep  those  on  the 
Liverpool  side  ready  in  case  of  accident  or  emergency.  They 
had  the  same  amount  of  safety  as  before,  and  at  the  same 
time  they  had  succeeded  in  doing  away  with  the  staff  which 
had  been  kept  continually  working  on  tin  Liverpool  side. 
The  water  came  partly  from  the  river  and  partly  from  the 
strata. 

Mr.  James  Skerrett  said  lie  noticed  that  reductions  had 
been  made.  Inn  the  one  gnat  blot  was  that  they  did  not  pay 
any  dividends.  Their  stock  was  £3,(100,000,  and  to  pay  5  per 
cent,  on  it  they  would  require  £180,000 — a  -urn  which  it  was 
manifestly  impossible  for  them  to  earn.  He  suggested  that 
the  debenture  and  pr<  ference  stock  should  be  written  down 
one-hall,  .is  had  been  done  in  other  companies,  and  with  that 
objeel  he  moved  that  the  directors  be  asked  to  consider  the 
question  of  decreasing  the  share  capital,  with  a  view  to  the 
payment  of  dividends,. 
Mr.   Elliott  seconded  the  motion. 

The  Chairman  said  that  notice  would  have  to  be  given  of 
the  motion,  but  he  had  no  objection  to  it  being  discussed. 
He  said  the  question  was  fully  considered  in  1000,  when  it  was 
necessary  for  the  company  to  gret  the  capital  necessary  for 
carrying  out  the  electrical  works.  The  question  of  reducing 
the  interest  on  the  debentures  was  placed  before  tbe  holders, 
and  it  took  .1  gnat  deal  of  explanation  to  satisfy  them  that 
it  was  in  their  interest  to  make  the  sacrifice.  The  holders 
went  thoroughly  into  the  matter,  and  being"  satisfied  as  to  their 
interest  tocul  down  the  interest  an  the  debentures  they  agreed, 
lb  was  gl.nl  to  s,i\  they  were  working  out  towards  a  point 
when  these  debenture  holders  would  reap  the  reward  of  their 
generous  treatment  of  the  ordinal-}  shareholders,  for  he 
believed  the  railwa}  would  soon  be  able  to  pay  them  interest. 
I  le  <  1  iuld  not  in  ir  did  he  think 
cir<  umstances  w ould  think  ol 
ti '  make  any  further  sa<  1  i  1  i  <  1  s 
on  which  the}  could  ask  them 
The  motion  was  withdrawn. 


any  shareholders  knowing  the 
asking     the     debenture    holders 

because  there  w  as  no 

In   do   it. 


■  round 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

The  accounts  for  the  year  1909  show  a  gross  revenue  of 
£111,411  (againsi  £109,483  For  1908),  and  a  total  expenditure 
"'   £43i79°    (againsi    £46,131),    leaving    a    profit    of    £67,62*1 

insl    £63,352).       Adding   amount    brought    forward,   £6,796, 

teresl    on    investment's,    £7,325,    and   interest    from   bankers, 

£661,    and  deducting    loss  in   exchange,  £4,997,    income-tax, 

£3,881,  and  Spanish  Government  tax,  £1.271.  the  net  revenue 

is  £72,254.        Out    ol    this   sum  there    has   already   been    paid 
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(S<  pti  ',  '■ : 

ference    and    0  shan  s,    j£  16,403,    and    th<      din  • 

1  1  thai  Hi.   bal  u  •  1    should  be  disc-    ed     [  a    follows  : 
That    a    balan<  e    dividend   and    bonus    ol     12*     !>■  1    shan 
,    preferenci    and  ordinary    shan  -    making 
p,  r  shan    frei  1  .  which   "ill    >  ' 

th  it  thi  re  be  carried  to  gi  ni  ral  n  serve  £i  1 
that  investments  bi  written  down  to  the  extenl  ol  £5 
thai    a  further   granl   to  stafl   fund  be  madi    ol   £2,000;   and 

thai    1I1.    bale 1    forward    be   £6,046.      I  he  working 

expenses  were   equal   to    p.32    percent,    (including    royalties 
mting    to  8.92   per  cenl  1      I    ipital     ordinary  shan 
full)    paid,   £1  shares,  £\  1,025. 

11,.    ,,  porl   states  :    "  I  hi    total   shipments  ol    iron  ore    from 

Bilbao   Rivi  1    wen  .  in    1 ,    |  )3S.  '"    '•  ns     against    i,  I1      V 

tons  in   1908,   -bowing  ;  an  increase  ol   32,814  tons.      l*h<    train 
,  ,,,-,,  1    ovei    the   company's   line    amounted    to    839,681    tori  . 
-:   3j    S85  tons,  showing- an  incn  6,796  tons.     I'he 

firSl  i,m    from  the  depression  in   iron  and   steel 

production    are    reflei  ted    in   the  total    tonnagi    from    the  riyi  1 
and    •„,    the    slighl    increase    in    the    company's   traffic.      Ihe 
hi    rate  ol   working  1  xpi  ns  -  and  the  in<  rease  in 
,,,.,    profit    .  .11  n<  d    are    ilso   verj    satisfai  torj     features  0 

working       I  he   stoi  ks  oi  ore   a  1  the  compan;  "s 

line  on  [anuarj    1,   1910,   were  estimated  to  amount   to   187,000 

tons,  [ I  with  174, tons  on  Januarj    1.   19 showing 

icrease  ol   1  (,000  tons.    The  traffic  for  the  past  two  months 

ol    the  .uii.ni  year  amounts  to  135,015   tons  and  the  receipts 

to  £16,845,  compared   with   108,769  tons  and  £i3,957  '"'*  ''"' 

esponding    pi  1  iod    ol    1909.         I  here  has  be>  n    .1    marked 

Spanish  ourrencj  .luring  the  pasl  year,  and  the 

premium  on  December  31,  1909,  was  aboul    8  i«r  cent., 

compared  with    12  per  cent,  at   the  same   date   ol    1908.      Hie 

loss   on   exchange    was   £4,977,   compared    with    £6,686    f< 

oS." 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 
The  half-yearly  accounts  to  January  31,  tgio,  were  issued 
on  Saturday.     Our  usual  analysis  is  appended  : 

(    IPITAL. 

lil  lire 
total  receipts  (allocated  as  follow  5) 
.  Irdinary  stock* 

1 1.  ii-n.il  stock,  Xo.    1 
.,      No.    2 
Preference  and  guaranteed    t. 
1  lebenture  stocks 
1  ■  ■  1 
Sundries 


£1,063,653 
102,822 

397>396 
3,415,408 
1,508,868 

"3,54  •■ 
3iS,ois 


£7, '5''.''=.  I 
6,846,704 


Balance  at  debil  of  capital  account  ..         ..      £3°9,95° 

•  Oitli  ck         erted  in  terms  of  Acts  1897-8-9  into  preferred  converted  ordinary 

ck, 

The  expenditure  in  the  past  hall  year  was  £4,077,  of  which 

Im.     o|>.-n  for  traffic  and    £1,128  on  working 

Estimated  furthei   expenditure     In  the  current  half- 

m   subsequent    half-years,    £181   jco ;     total, 

Capital    powers   and   other   available   assets,    less 

I  di  Lit  ol  capital  ai  1  ounl    £  [92  184. 

REVI  Nfl. 

Subjoined  is  an  ol    the  revenue  accounl    fur  the 

hall  year  endi  d  January  ;i  : — 

18-9.  1909  [o 

■  t.  .  .  ..    £129,494  £129,473 

1    :  in  1,508      .  .       [03,229 

Miscellaneous  receipts  ..         ..        14,935     •■        14,328 


rota                  . . 
.  1  expenditure 

■ 
.       1  jo 

.   £24 

[25,608 

...in  l.i--t  hall  year 
General  int. 

'.4 '7      • 

1  -   11,422 
2,500 

• 

total  net  revenue 

. . 
General  inti 

•  li\  idends 
1  >i\  id. -a. 1  on  preferred  ord 

deferred  ord    stock 
nexl   hall  year 

• 

*i 
t-'."1" 
2,294       • 

8,308 

* 

• 

|"hc  reccipl 

is  5.  1 

Tkai  FIC,    11 
1  J  inuary  31. 
I'.,  irried  (t.  ital  number)   .  . 

! 

Mil.  a         1    11  s  owned  . .         . .  ,    . .  332J 

1  -  ii  4 


Total.. 
Train  mileage     Pass. 

,,  I 

Total 


75 ',7 
335,°o8| 


336.423i 


, .    1,086,770}    ..    1,095,0 

The  reporl  states        "  rhe  working  expen  train  mile 

are  2^.2711..  as  against  211.57.1    and  on   traffii 

gain  t  48.86  per  cent       rh     trafS     n 

i d.   pur  tram  mile,  as  againsl    53.1  in  mile  in 

the  '  "i  responding  half-yeai  fn  1  rain  mileage  then  is  an 
increase  of  9,113}  miles  as  compared  with  thi  corresponding 
hall  year.      In  passenger  mileage  the 

and  in  goods  mileage  the  increase  is  1  pp;  miles.  These 
figures  compare  with  a  period  wh  n  the  company's  linos  were 
blocked  with  snow  for  several  days  and  no  trams  were  run. 
Otherwise,  the  train  mileage  tins  half-year  would  have  shown 
a  substantial  reduction.  The  decrease  in  the  revenue  is 
largely  owing  to  the  presenl  depression  in  the  distilling  in- 
dustry, which  is  an  important  one  in  the  districts  served  In- 
the  company." 


Total £126,030     ..    £1 

•  vt  in  1  wni.  rvr  annum,    t  At  tin'  rat.-  "f  J  pec  cut.  per  annum. 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 
The  half-yearly  accounts  to  Januarj    ji     [910,  were  pub 
lished  a  week  ago.     Our  usual  analysis  is  given  below: 

('  \riT.\i-. 

Total  expenditure i!   ' 

Total  receipts  (allocated    1     follows)  ..          ..      i' 

Consolidated  stock            ..         ..  £6,106,270* 

Preference  stocks   .  .          .  .          . .  7,030,080 

Debenture  stock 4.407,35° 

Premiums,  etc 1,050,179 

Balance  at  debit  of  capital  account  . .  . .        £764.327 

•This  i»  the   amount    actually   received,  and  has  been  converted    into     Pc 
.rdinary,  £6.106,270. 

The  expenditure  during  the  hall  year  amounted  1 
viz.,  on  lines  opm  im  traffii     £6,155,  on  working  stock 
and  on  Portpatrick  and  Wigtownshire  Railways,  >\  19.    I  sti 
mate  oi  further  expenditure  on  capital  account  in  the  currenl 
half-yeai    £2,850  ;    in  subsequent  half-years    £153,411;    total, 

£156,261.        Capital     powers      and       oiler      available     .1 

£86,311. 

Revenue. 
The  revenue  account  for  the  half-year  ending  January    Ji 
Shows  the  receipts  to  have  been  .is  under  : 

Passengers     Fit  si  clas 
Third  class 
,,  Si  .1  son  tickets     . . 

Pari  els,  horses,  etc. 
Mails 

Merchandise  (less  cost  of  coll      ■ 
Live  stock 
Mini  ra 

Rents 

fees     . . 
Wayleave     telegraph  lines     .  . 
Mileage  and  demun 

Total  receipts 
Tin-  .  xpenditure  on  revenue  a 

Maintenance  of  way,  works,  etc. 
Locomol  ive  power 
i  arriage  and  wagon  repairs  . . 
rraffic  expen 
1 .  a.  1 .1!  .  barges 

I  ,m    .  h,u  ges 

1  '.11  ii.uii.iit.il y  ■  \] ■'  nses 
Compensation     Passengers     .. 
Goods 


[908 

1 

£28, 

- 

266,646 

■  •       25 

1 

31,573 

65,499 

. 

• 

241. 

.       256,658 

,688     . 

• 

[93,680     . 

I9»,635 

22.423 

. 

175     • 

. 

1.2' 

. 

359     • 

.    Dr.  [,180 

:S        . 

-2,Q2I 

int   is  detailed  below  :- 

-  9. 

I  u< 

"99      ■ 

[52,453      ■ 

. 

: 

157.7 

I  ■ 

- 

.•■.713 

5,296 

. 

. 

9'3      • 
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Government   dut) 
Steamboats 


11 

1,714 
16,278 


1909  H'. 
28,363 


Total  expenditure         ..  ..     £514.125      ..     £508.528 

The  net  revenue  account  and  the  proposed  appropriation 
ol  the  balance  available  for  dividend  may  be  summarised  as 

follows  : — 

1908-9.  1909-10. 

Balance  from  previous  account        ..        £7,582  ..         £o,i59 

Net  earnings S°3,°93  ..       374.393 

Sundries  999  ••  775 

Total 

Prior  charges 

Reserve  fund  for  renewals 

Preference  dividends 

I  lividend  on  preferred  ord.  stO(  k 

deferred  ordinary    stoi  k 
Balance  to  nexi   year.  . 

Total £372.274      ••     £384,327 

•  \i  the  rate  ol  2!  per  cent,  per  annum,     t  At  the  rate  ol  1  per  cent,  per   annum. 
J  At  the  rate  of  i{  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
ol  £5,103,  the  expenses  a  decrease  of  £5,597,  and  the  net 
receipts  an  increase  of  £10,700.  The  ratio  of  expenses  to  re- 
.  eipts  is  57.59  per  cent.,  as  against  58.56  per  cent 

Traffic,   etc. 

Half  year  ending  January  31.            1908-9.  1909-10. 

Passengers— First  cla               ..          ..      254.442  ..      245,977 

Third-class           ..           ..    7,383,881  ..    7,256,169 


Total 


£372>274      • 

£'33. 1"-'      • 

•    £384.327 

■     £131,156 

5,000 

124,481 
*76,3  19 

t3°,5  I' 
7-831 

.       124,481 

.       *7f>,328 

.       t38,i64 

9,198 

Season-tickets 
Men  handise   (tons) 
Minerals   (tons) .  . 
Mileage     1  .ines  owned.  . 
Partly  owned 
,,        Foreign  lines  run  over 

,,        Total  operated 


Train  mileage- 


-♦Passenger 

( ,oods 


7,638,323      • 

■    7,502,146 

1909-8. 

91 19-10. 

1  .  ,85  1      . 

12,343 

7:s7o>"      • 

842,495 

1,481,554      • 

1,    -H.447 

UH     ■ 

138J 

130I    • 

130  J 

27      • 

27 

596      . 

59" 

1908-9. 

1909-10. 

2,292,163 

■    2,247,496 

1,413.74" 

.    1,401,870 

1,649 


Total  ..  ..   3,705,903 

•  Including  mileage  run  [or  other  1  ompanies. 

The  report  states  : — "  The  coaching,  live  stock,  and  mineral 
traffti  show  decreases  of  £5,284,  £412,  and  £2,045  respectively, 

and  the  g Is  an  increase  ol  £15,570.     The  directors  are  not 

promoting  any  Bills  or  Provis10n.1l  Orders  in  the  present 
session  of  Parliament.  Certain  Provisional  Orders  affecting 
the  company  have  been  deposited,  and  are  receiving  careful 
1  on  lideration.  The  following  renewals  of  rolling  stock  have 
been  carried  oul  during  the  half-year: — 3  bogie  engines  and 
tenders,  2  first-class  bogie  carriages,  2  third-class  bogie  car- 
riages, 3  third-class  brake  bogie  carriages.  1  Post  Office  van, 
15  goods  wagons,  m  covered  goods  vans,  2  pig  iron  wagons, 
8  timber  wagons  and  72  ten-ton  mineral  wagons.  In  addition 
to  the  foregoing,  12  engines  received  boiler  renewals  and 
other  extensive   repairs," 


CALEDONIAN  RAILWAY. 

1  In    half-yearly  accounts  to  January     ;i 
lished  a  week  ago.     Our  usual  analysis  is 

<     U'irAL. 
I  1  ital   expenditure 
Total  receipts   (allocated  as   follows) 

Ordinary  stock        . .           .  .           .  .  £  [8,461  i,c  134* 

Deferred  ordinary  stock.   No.    1 .  .  2,508,020! 

Deferred  ordinary  stock,   Xo.    2..  276,666} 

Preferred  and  guaranteed  stocks  23,794,591 

Debenture  stock     ..          ..          ..  11,456,624 

Premiums,  etc.        ..           ..           ..  3,983,703 


[910,    were     pub- 
;i\  en  below  : — 

•'    .173.558 
60,485,734 


Balance  at  debit  of  capital  account         .  .  . .     £1,687,824 

*  Of  this  amount.  £13,687,900  has  been  converted  into  £13.687.900  preferred  con. 
verted  ordinary  stock  (3  per  cent.)  and  £13,687,900  deferred  converted  ordinary  stock. 
t  Entitled  t<>  pine  ipate,  pari  passu,  in  .ill  ordinary  dividends  above  7  per  cent.  |  I  it- 
titled  to  participate,  pari  passu,  in  all  ordinary  dividends  above  9  per  cent. 

The  expenditure  during  the  half-year  amounted  to 
£1,043,513,  of  which  £1,021,942  was  on  lines  open  for 
traffic,  £8,252  on  working  stock,  £10,993  on  Forth  and  Clyde 
Navigation,  £139  on  Portpatrick  anil  Wigtownshire  Joint 
Railway,  and  £2,187  on  special  items.  Estimated  further 
expenditure — In  the  current  half-year,  £48,000  ;  in  subsequent 
half-years,  £255,1110;  total,  £303,000.  Capital  powers  and 
other  available  assets,  less  balance  at  debit  of  capital  account, 
£321,001. 

Revenue. 

The  revenue  account  shows  the  receipts  for  the  half-year 
ended     January  31  to  have  been  as  under  : — 

Passengers — First  class 

„  Third  class 

,,  Season  tickets     .  . 

Parcels,  horses,  carriages,  etc. 
Mails 

Merchandise  (less  cost  of  coll.,  etc.) 
I  ive   stock 
Minerals.  . 

Rents  from   depots  and  stores 
Mileage  and  demurrage 
Rents  of  property 
Transfer  fees 
Forth  and  Clyde  Navigation 

Total  receipts 


Maintenance  of  way,  works,  etc 

Locomotive  power 

Carriage  and  wagon  repairs 

Traffic  expenses 

General  chai 

Premiums  to  servants  tor  avoidance 

of  accidents 
Law   and  arbitration  charges 
Compensation  —Passengers 

,,  Goods 

Working  other  lines 
Parliamentary  expenses 
Rati  s  and  taxes 
( lovernment  duty 
Forth  and  Clyde  Navigation 


Total  expenditure        ..  ■  ■£i,'i7&>T57        £1,199,983 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — ■ 


1908-9 

1909-10, 

•  •     £71,455 

■      £72,377 

• .    530,788 

•       524,^51 

58,838 

63,144 

•  •     155,297 

160,922 

34.201 

34,2y8 

..        540, So  1 

■      585,204 

45,356 

43,4oo 

..     502,204 

.      613,02,, 

3,404 

3,589 

6,003 

4,998 

42,690 

46,226 

660 

793 

75,914 

80,995 

.  .£2,166,761 

£2,234,007 

3 tint  was  as  u 

ider  : — ■ 

..    £i88,s(2 

■    £194,284 

•  •      365,838 

.      36L050 

153,901 

•       135,580 

•  •     3n7.;oo 

■      366,376 

43,949 

42,34c 

5,75o 

5,000 

4.001 

.\,1^ 

5.54'' 

5,989 

5,011 

4,362 

.  .  0.42,179 

.  Cr.23.861 

|6g 

"  864 

69,418 

7L585 

3,7°7 

4,312 

20,72s 

28,763 

Hadfield's    SCeel    Foundry The    directors    recommend    a    final 

dividend  oi  2-    per  share  and  a  bonus  of  6d.  per  share,  making 
a    lei.  ribution    of     \-\     per    cent.,    carrying     forward 

1 

Stewarts    and    Lloyds.— The    directors,    after  placing   £30, 

to    us.  i-\,-    an<l    writing    of?    ^70,000    againsl    depreciation, 
recommend  a  dividend  of  10  per  cent,  on  the  pre  fen,-,  1  ordinary 
shares  and  "l    is.  on  thi    deferred  shares,   leaving  ^J8i,oo 
bi    .  .11 1  Li  d  lei  ward. 

Glasgow   District   Subway.— Subject     to     audit,     the    directors 

...   iiniend  the  following  dividend:     On  the   preference  shares, 

4     per    cent,    per    annum;       carrying     forward     ^413.     The1 

clividend  a  year  ago  was  at  tin-  rate  of  4  per  tent,   per  annum 

.,11    the    preferenci     shares    and    |     nl     per   annum   on    the 

ordinan    shares ;     carryi        Forward   £1, 2 


Balance  from  previous  account 

Net  earnings 

Dividends  on  shares  held  for  the  coy. 


100S  ,|. 

£6,573 

988,004 

29,482 


1909-10. 

£i4,233 

1,034,024 

12,636 


Total 

..£1,024,059 

£1,060,893 

Prior  charges 

.  .       364,248 

•       381,300 

Reserve  for  bridge  renewals,  etc. 

10,000 

10,000 

Preference  dividends   .. 

.  .       366,168 

.       380,538 

1  lividend  on  ordinary  stock 

.  .     *276,99I 

.       *2  76,99  I 

Balance   to  next   account 

6,652 

12,064 

Total 


£1,024,059 

At   the  rate  oi  3  per  cent,   per  annum. 


£1,060,893 


The   receipts   for   the   past   half-year  show   an   increase   of 
i'e  the  expenditure  and  increase  of  £21,226,  and  the  net 
receipts   an    increase   of  £46,020.     The   ratio   of  expenses   to 
receipts  is  53  71    pel   cenl     as  against   54.40  per  cent. 
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1 

I  hirtl 


Total 

. . 
Mi1 

I  in. 

,, 

1 

1  •     .  . 


..17,74* 


. 

. 

. 

. 

. 

. 

■ 

. 

1,25 

. 

. 

. 

I  |u.  rej  1  luding   the  trains  run   foi   othei 

lie  passen  - 

ral  traffi' 
1     1  ompared  with  9]  '  •  ~ <  1 ." 


NORTH  BRITISH  RAILWAY. 
t    \\.  iur  usual  analysis  of  the  halt  yearlj unts. 

1,  :  ■    for   the  '•■   January    ;i      coiO    was 

'.  on   Monday. 

C  \i 
. . 
Li     [as  follows) 

l  Mil'' 

( Irdinary  preference  stock 

I  >ebentun 
Loans 

1  nm>     .  . 


190,821 

9,5' 

so,oo7 

[,55 


9 

08,84] 


:  <  apital  ai .  ount         . .  . .     £'1,458,481 

I  he  expenditure  in  the  half-year  wa 

:  [84  on  lim  -  in  1  ourse  oi  con- 
struction £30,663 rkin  tock  Estimated  further  ex- 
penditure In  the  1  urrenl  ha]  65  in  ub  1  quenl 
h,,D  .  total  925  '  Capital  powers  and 
othi  i             b                          il: at  debit  of  capital  account 

•II 

Re\  enue. 
Hi.    revenue  accounl   for  the  hall  yeai   ended    January   31 

shows  ill'.'  receipts  to  ha  ■  •    bee: Hi  >••'. 


909 

ngen     First  <  lass 

£68,8 

3,572 

592,268 

4,217 

. 

■    ."i 

. 

Pai 

[57>466 

154,161 

Mails  .. 

17,152     . 

.152 

Mi  1 

.787     . 

2,053 

... 

• 

!- 

760,401 

Union  (anal 

848 

. 

Ri  ■:                 perty   . . 

54. 

56, 

■ 

545 

mil  demurrage 

. 

4.10.5 

re< .  ipts 

7,456 

■    i2.4 

The  expenditure  on  revi                ount  for  th 

period 

.:     1    ' 

Mainti                                   '■■  s,  eti  . 

17,224 

lairs 

1  | . 

1  , 

. . 

.121.221 

4  ' 

-Ml 

■ 

1  ..in                            .... 

. 

■ 

. 

• 

.. 

• 

•  • 

. . 

• 

— 

• 

,429 

Working  other  lines 

Parliamentary  expensi  s 

• 

•• 

Rates  and  taxes 

. 

5" 

■ 

•■ 

Union  ('anal  >>xpens<  s 

1,243 

-. 

■  il  expenditure    . . 

Tin  int  .mil  th 

the   balan 

nit    . . 

11 

Resei  ve  for  n 

I  >i\  id  1 1  •  1  on  ordinary   p 

cirdin  ck 

ir.  . 


al 

I  1 1 ,  ■    ■_■  1 . 

.  ,  1 pi    i  ■    ,  ■  dividends 

bL    on    \  1 

Half-year  endin 
Passengei  1   1  ■ 

1  lni.l  cla  . .    .  - 


1.1    ii 


ii,33° 


- 
Minera 
Mileagi      Lin      owned 

Partly  owned 

Leased  or  rent  d  t  ■.■ 

Lines  worked 

Foreign  lines  worked  over 

Total  operated  .  .          . .            1,500} 

I  ninii   (anal 

Train  mileagi       'Pa  . .  4,797,342 

Goods  ..         ..  4..i54.ssi 


Total 


0.152,1.17 

*  In, tudi        1  ■  1  - 




2.1 1  r 


The  up-ill  states : — "  Th(  receipts  from  passengers  are 
£25,934,  from  parcels  £3  $05  and  from  live  stock  £979  less 
than  in  thi  corresponding  period .      ["hemen  minerals, 

and  miscellaneous  receipts  show  incn  |i|. 

and  £3.159  respectively.     The  receipts  per  railway  mile  have 
yielded   £1,775.72  as  against    .1  778.56  for  the  corresponding 
halt-year.     The   receipts    pei    train    mile   for  passenger  trains 
are    1  1  .28d     as  against    (.5  jgd      and   for  goods  anil   m 
train-  thej    an    - 1    (8d    .1-   against    Jo.oid 


PATENT  VICTORIA  STONE. 

The    22nd   ordinary   general    meeting   oi    the   shareholi 
was  held  on  Saturday,  March  5   .11  thi   G  n  Railway 

Hotel    Bishopsgate  Street    E.<      Mr.  W.  T.  Douglass   M.l 
i    E      presid 

I  Ii.'  Chairman,  in  opening  the  proceedin 
beginning  the  ordinary  business  of  tins  meeting    I  should  like 
to  mention   that    1   have  been  desired  by  our  chairman,  Mr. 
I     I    Griffiths',  to  take  the  chair  to-day       He  is  staying  at  the 
1  Ii  of  Wight,  and  has  been  then   foi  somi  time,  and  has  been 

mmended  not   to  come  to  London  during  the  preval 
ol   these  east   winds.      I  will  call  upon  th.    - 
it  1.  r  .mil  ening  1  hi 
The  Secretary    (Mr.    II     1      Elliston     thereupon   read 
.  onvening  the  1   '  nd   the  audit 

ding  the  a<  1  ounts. 
1    (11  \  1  km  w       1  lie  next  business 
..1  shareholders      I  find  that  the  numb 
holding   is   '250. 
i  1,1    n ...   aci  ordingly    51 

re  taken  as  read 

I  he  Chairman  then  said       I  adies  and  g< 

to  move  the  adoption  of  thi  oil  will  pi 

me  to  ■   words   and  1  feel  that  perhaps  tin   I 

the  company's  work  during  the 

on  in   ilu    building 


:sf, 
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paving  trades  from  which  this  company  derives  practically 
the  whole  OJ  its  orders,  we  have  managed  to  sell  more  paving 
and  more  architectural  work  than  we  did  in  the  preceding 
yeai  I  his  no  doubt  is  due  to  the  great  exertions  that  have 
been  made  by  our  employees.  We  know  that  the  orders  to 
be  obtained  have  been  very  few-,  and  I  am  glad  to  say  that 
they  have  obtained  for  us  a  very  fair  share  of  the  orders  that 
have  been  going  As  directors  we  have  been  compelled  to 
effecl  -"in.  economies.  Naturally  one  docs  not  like  to  cut 
down  salaries  and  prices  and  rates  and  things  of  that  sorl 
hut  we  have  done  so,  and  I  think  you  will  see  the  effei  t 
reflected  in  the  balance  sheet  when  I  go  over  the  separati 
items.  You  may  perhaps  like  me  to  say  a  word  with  reference 
t..  tin-,  year's  trading.  I  am  glad  to  say  that  it  is  satisfactory 
to  the  directors,  having  regard  to  the  condition  of  the  country 
rally  financially.  If  you  turn  to  the  balance  sheet  you 
will  find  tli.it  the  capital  of  the  company  is  the  same,  and  the 
debenture  stoi  k  also  is  tin  same  ,1-  last  year,  namely,  £18,660. 
I:  reditors  there  is  not  much  variation  ;  unclaimed  dividends 
are  practically  unaltered  ;  and  the  next  item  is  the  debenture 
stoi  k  interest  of  £466  ms  whi.  h  was  paid  on  January  1  last, 
the  next  item  we  come  to  is  bankers'  loans,  which  you  will 
see  we  have  redui  ed  since  last  year  to  the  extent  of  £8,cco 
The  reservi  is  reduced  b)  1  >co  the  amouni  that  was  taken 
out    I.  I  he   balance   brought    forward    from    tgo8     is 

,,    1  ,    profit  lor  the  year  ending  December  31.   1 

■  pel mi  shows  an  increase  of  £293  over  that  of  the  pre- 
vious year.  Then  we  come  to  the  interim  dividend  and  the  de- 
benture interest,  which  are  about  the  same  as  before  Taking 
the  assets  side  you  will  notice  thai  we  have  made  suitable 
deductions  from  plant,  patents,  freeholds  and  leaseholds 
alb  as  before,  amounting  to  between  5  and  6  per  cenl 
The  book  debts,  etc  ,  are  within  a  few  hundred  pounds  oi 
what  thev  were  last  year.  They  are  £15,438.  Cash  at 
bankers  and  in  hand  this  year  is  £1,51  0,  against  £1,278  last 
x  eat  The  investments  taken  at  cost  are  practically  the  same 
.1  i  last  year.      There  has  been  a  slight  addition— some  deben- 

that   was   taken   over.      The  stock  of  paving  and   other 

articles  of  manufacture  at  Stratford.  Groby  and  depots  now 
amounts  to  /. s  1  7 5  ^  showing  a  reduction  of  £7,500.  \s  1 
have  said  we  have  reduced  the  bankers'  loans  by  £8,coo. 
With  regard  to  the  profit  and  loss  account.  I  have  explained 
to  you  that  we  have  endeavoured  to  make  certain  economies. 

hi,,  1  expensi  3,  salaries  and  rents  are  down  £521  Income 
tax  is  the  next  item,  and  perhaps  the  less  said  about  it  the 
bi  in  1         the  expenses  at   the  works,  including  rent,  rates  and 

taxe     wi   have  reduced  by  £187.     The  expenses  in  conned 

with  freehold  and^ottage  property  are  practically  the  same 
as  lasl  year  In  trade  expenses  travellers,  etc.,  there  is  an 
increase  oi  £120  the  fact  being  that,  as  I  have  told  you,  we 
have  done  more  trade.  the  next  item,  repairs  of  frames, 
plant  .mil  buildings,  is  a  few  pounds  less  than  last  year,  and 
advertisin]  more,  while  bad  debts.  £468,   show  a 

reduction       Then    depreciation    in    plant,    etc.,    is    £109    less 
I     1   off    than    last    year.      There    is   nothing   much    in   law 
charges,    bankers'    interest     or  directors'    fees.     The   balance. 
yOU   will   see     is    £293  above   last    veal's  figure.      I  In   the  other 
the    balance    from    the    trading   account    last    year   was 

1   ,  649,    whereas  this   year  it   is  £14,616,       That    reduction   is 

dui   oi  :   1    to  the  rather  lower  prices  that  we  have  received 

,,    manufactures.      The  other  items  are  pretty  much   the 
ami   a     la  1  yeai       [  beg  to  move  the  adoption  of  the  report 
1  ounts      (Cheers 
1),     |.  W.  L.  Glaisher,  F.R.S.,  seconded  the  resolution. 

Mi.  Ml  I  VII  11     -aid    he    was   glad    to   see   an    increase   in    the 

.,.,,,,  .i,,  -    had  -pent  on  advertising,  but  still  thev  had  not 

1    very  "much   compared   with  what   they  used   to  spend 

,   and  lie  had  been  wondering  whether  thej  wen 

,,,,,   taking  a  mistake  in  not  spending  more  on  advertising. 

Si,    \\  V1   n  R    foHXSON   said    licit    on    the  whole  there  seemed 

t0  havi    been  .01  attempt  made  t<>  reduce  the  expenses      He 

had  ,  ompan  d  th.   balam  e  sheet  item  bv  item  with  that  of  last 

eat   and  found  a  laudabli    efforl   to  reduce  the  expenses,  but 

.  ,,,  ,,,,,.   1  ■, ,    ,,,ii  idered  the  proportion  oi  expenses  to  profits 

,     |,„  g,  ,   than  11  should  he    the  result  being  that  the  due,  t01 

had  been  compelled  to  lake  £1,0  1  from  the  reserve  account 
m  order  to  make  up  a  dividend  of  5  per  cent.  Although  he 
was  glad  to  receive  thai  small  di\  idend,  he  could  no1  forgi  I 
that  during   thi     pasl    two   years    the    reserve   had   been    en 

,  ,,,,,,  bed   upon    to  the  extent    of  £2.500  to  .'liable  the  .lire,  toi 

t0  ,,,..  ,,  That  was  no1  a  satisfacton  state  oi  things,  and 
he  would  rather  have  liked  a  dividend  paid  entirely  out  oi 


net  profits  by  a  further  reduction  in  the  expenditure.  Of 
course  he  fully  realised  that  the  existing  depression  in  trade 
had  had  an  adverse  influence  upon  the  business  of  the  company, 
and  no  doubt  the  building  trade  had  suffered  more  than  any 
other  ;  therefore,  with  the  exception  of  the  expenses  not 
having  been  reduced  sufficiently,  he  felt  grateful  to  the  board 
for  what  they  had  done  in  troublous  times  and  in  declaring  a 
small  dividend.  He  hoped  the  board  would  not  look  upon  his 
remarks  as  adverse  criticisms,  for  his  desire  was  to  help  them 
as  much  as  he  could.  What  he  would  like  to  see  was.  a  little 
more  reduction  in  expenses  in  order  to  get  the  5  per  cent. 
dividend  without  encroaching  upon  the  reserve  fund  ;  and 
no  doubt  when  better  times  arrived  they  would  share  with 
other  undertakings  111  getting  more  profit. 

The  Chairman,  in  reply,  said  the  directors  did  not  look 
upon  the  criticism  of  Sir  Walter  Johnson  as  adverse.  They 
had  endeavoured  to  effect  economies  and  to  reduce  expenses, 
and  it  would  be  seen  from  the  accounts  that  there  was  a 
reduction  of  5  per  cent,  in  the  expenditure.  'They  hoped  in 
tl.e  future  to  sell  more  material,  and  when  once  they  sold 
more  their  expenses  would  be  proportionally  reduced.  Sir 
Waltei  lee!  said  that  tie  expenditure  had  been  practically 
'  to, 1  .  o.  but  it  should  be  remembered  that  there  were  various 
items  over  which  the  directors  had  no  control.  As  to  adver- 
tising, the  board  used  to  send  out  blotting-pads  to  all  the 
shareholders,  but  that  had  been  discontinued.  It  came  under 
the  head  of  advertising,  and  the  discontinuance  had  caused 
a  reduction  in  that  item. 

"The  resolution  for  the  adoption  of  the  report  and  accounts 
was  then  submitted  to  the  meeting  and  carried  unanimously. 

The  Chairman  next  moved  : — "That  a  dividend  for  the 
year  ending  December  31  last  be  now  declared  at  the  rate  of 
5  per  cent,  per  annum,  less  income-tax,  and  that  the  dividend 
warrants  be  forwarded  to  the  registered  addresses  of  the 
proprietors  by   post." 

Mr.  W.  Prevost,  in  seconding  the  resolution,  said  in  answer 
to  the  remarks  of  Sir  Walter  Johnson,  that  no  one  regretted 
more  than  the  directors  having  to  disturb  the  reserve  fund 
in  order  to  make  up  the  5  per  cent,  dividend  ;  and  he  felt 
sure  that  the  shareholders  generally  would  agree  that  it  was 
preferable  to  do'this  openly  than  to  disguise  it.  (Hear,  hear.i 
They  sincerely  hoped  that  this  year  .the  trading  would  be 
more  prosperous,  and  that  they  would  be  able  to  show  better 
results  at  the  next  annual  meeting.     (Hear,  hear.) 

The  resolution  was  put  and  agreed  to  vein.  con. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  H.  J. 
Carter.  J. P.,  the  retiring  directors  -  Messrs.  W.  Prevost  and 
F.  Griffiths — were  unanimously  re-elected. 

Sir  W.  Johnson  proposed  the  re-appointment  of  the 
auditors  (Messrs.  Barrow  and  Cart)  at  a  remuneration  of 
75  guineas. 

Mr.  Krische  seconded  the  resolution,  and  it  was  agreed  to 
item.  ilis. 

Sir  W.  loHNsoN  proposed  a  vote  of  thanks  to  the  chairman 
and  directors  for  their  services  during  the  past  year.  He 
said  the  shareholders  regretted  the  absence  of  the  chairman 
of  the  company.  Mr.  J.  J.  Griffiths,  from  the  meeting,  but 
that  regret  was  lessened  owing  to  the  admirable  way  in  which 
Mr    Douglass  had  filled  his  place  as  chairman. 

Mr.  Melville  seconded  the  resolution,  which  was  carried 
unanimously. 

"The  (11  virman  :  On  behalf  of  the  directors  and  myself,  I 
beg  to  thank  you  for  your  vote  of  confidence. 

The  proceedings  then  terminated. 


North  British  Locomotive  Companv.  Th.  reporl  lor  the  year 
ended  December  ;i  siaies  thai  during  the  12  months  under 
review,  there  was  a  great  falling  off  in  the  demand  for  locomo- 
tives, and  the  works  were  not  fully  employed.  This,  with  the 
lowei  basis  ol  prices  ruling,  accounts  (or  the  reduction  in  th. 
piofil  -how  n.  A  considerable  sum  has  been  spent  during 
ih,  year  on  the  works,  and  the  company  is  now  in  a  position 
I,,  take  lull  advantage  of  the  improved  demand  which  ii  is 
hoped  will  .1.  long  be  experienced.  'Tile  balance  of  profit, 
[ftei  writing  oil  depreciation  and  reserve,  is  £115,659,  making 
with  the  balance  broughl  forward  a  total  of  £151,166  avail- 
able lor  disposal.  Ih.  directors  recommend  payment  of  the 
dividend  ol   5  per  cent,  on  the  preference  shares  for  the  year, 

|,„    t.,N    e.ite    hall    of    which    was    paid  as    interim    dividend    in 
September    last),    and    they    further    recommend    payment     ol     a 

dividend  ol  8  pei  cent.,  free  of  fax,  ^n  the  ordinary  share-  foi 
the  v.ar,  leaving  a  balance  of  £33,666  to  be  earned  forward. 
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QUESTIONS  IN  THE   HOUSE  OF  COMMONS. 

Goods    Train    Working. 

Mi     Huds New  1  astli      Laboui  1  asked  the 

Presitl  B  I  radi     il    his    att<  ntion   had    been 

:  to  the  pi  the  Midland  Railwa)   Companj  coup- 

ling 1  svo  long  goods  trains  and  making  them  into  one 

lrain  -.villi  .in  engine  in  the  middle  for  block  section  purposes; 
whether  any  inquirj  had  been  made  into  this  method  of  work- 
in-  trains.'if  so,  what  views  had  been  ascertained  as  in  tlu- 
r  in  tin-  men  working  trains  under  such  circumstances; 
and  whether  the  maximum  safety  in  1  r.ii-i  working  was 
maintained. 

Mr.    Buxti  n  :   Attention   has  previouslj    turn  drawn   to  this 
matter,  and  the  Board  ol  Tn  informed  b)   the  railwaj 

company  thai  nothing  had  occurred  to  indicate  that  this  - 
.it  working  was  attended  with  risk  of  accident  in  the  nun  em- 
ployed or  i"  the  public.  The  companj  also  stated  thai  so  long 
as  the  full  instructions  issued  for  the  guidance  oi  h.  stafl 
were  observed,  there  was  no  reason  to  apprehend  the  oci  urrence 
■  his   mi  1  hod  "I  working       I  I"'   pi  ictice   ol 

coupling   two   g I-    trains    together    is    not    confined    to    the 

Midland  R  '  I  I  am  ad\  ised  1I1  il  there  is  no 

o\\   that  ii  involves  any  special  risk. 

Waitci    of    Railway    Servants. 

Iii  p  Mr    Wardl      S  Labour), 

Mr.    Buxton   -  I   regTet    thai    I   am  —rill    unabli    to 

when  the  report  dealing  with  the  earni  rvants 

will  but    I    understand  thai   tin    ,  on   "I    ili<- 

infoi  led. 

Railway    Conciliation     A(rccmcnt8. 

In  .iii-\mi    to  questions  t •>    Mr.    Hudson, 
Mr.  Bux  1  points  which  the  Board        1 

de   under  the  Railwa)    Conciliatii   1    \ 
1    ol    the   interp  1    the   schemes   for 

ius  railv  «nies  and   theii 

empl<  The    schemes   provide   that    it    such    a   qui 

arises        is      •  be   decided    b\   the    B  ai  I   ol   Trade,  or  .11    the 
requi  •  "    the  Master  ol  the   Rolls  or,  in   the 

tish  railway,  bj   the  \  ■•<  I  Pres      nt  of  the  Conn 
.     S  1  lui<  if  on 

1  th<    Master  ol  the  Rolls  or  the  I  P 

question  is  taken  oul  of  the  hands  ol   the   Board  of 


I  rade.     In  anj  case  the  Bo  1  ould  onl)    g 

interpretation  ig  both  parties   an   opportun 

!,  and  in  these  1  with 

■  I     interpretation    in    replj    to   questions    in    this 

1 1 .  .ii-.  . 

Report    of     Irish    Railway     Commission. 

\Ii .    Birrell,    in    answer    to   M        H 
1         list)    said   thai    the  final  the  Vice- Ri 

mission  on   Irish  railways  was  nt  under  the  1 

lion  of  the  '  uld,  it  was  1  \|:. 

ubmission    to   the    Lord    Lieutenant    and    p 
Parliament  al  an  earl)  date. 


CORRESPONDENCE. 


IK  iLYHI    \D    VERSUS  FISHGUARD. 


To  Railway  1 

l'i   lK  Sir       Utl :    youi   corn    pondent  X.Y.Z    does  not 

seem   .seriously   to   dispute    the   statements  contained   i"  my 
letter  which  you  wi  nough  to  publish  in  your  issue 

oi    12th   ult..    lie   in.  i  .us  which  are  not     sus- 

tainable  .111  I  I  tin  to  be  allowed  to  say  in  reference 

to  these  : —  ^ 

/    rstly :     that    Holyhead  and  Fishguard  are  1 
alike  as  l.i.  .re   concerned."      While 

there  is  no  accommodation  provided  for  such  ormer 

port    a  deep  water  quay  has  been  constructed  at  Fishguard, 
.mil  before  nexl  summer  there  will  be  a  depth 
alongside  ol  i1 

Secondly       thai   the  White  Stai   steamci  ;  ceased  11  at 

Holyhead  in  winter  because   their  passenger  traffic  did  not 
necessitate  doing  so.     The  fai  1   i      aftei   a   trii  1  of  Holyhead 
with   outward   and    inward    vessels   in    the  summer   months 
the  White  Star  1  eased  to  call,  and  have  now-  advertised  that 
they  will  not  allow  the  outwi  rd   bound  steamers   b 
Holyhead  again,  and  the  inward  bound  will  only  di 
the  1st  of  April  in  the  day-time,  and  then  weather  permitting. 
The   Cunard   Company,    on    the   other   hand,    have   called    at 
Fishguard  throughout  the  winter  and  transferred  mails  and 
passengers,  "  the  tender  being  always  available  day  or  night," 
as  advertised  by  the  Great   Western  Company.       1  omment 
seems  needless 

Thirdly:  X.Y.Z.  says  "Holyhead  is  .1  Splendid  harbour 
of  refuge."  no  one  disputes  this  :  it  was  one  of  the  pui 
for  which  it  was  formed  :  but  this  fact  m  itself  is  an  obstacle 
to  its  use  as  a  calling  port.  If  the  harbour  were  empty  a 
liner  might  anchor  inside  the  bre.1kw.1ter  and  transfei  mails. 
but  this  would  be  impossible  when,  as  is  frequent!)  the  case, 
the  harbour  is  full  of  vessels  taking  shelter.  1  in  the  other 
hand.  Fishguard  is  a  private  harbour,  and  can  be  kept  clear 
at  all  times  for  the  liners  if  the  Great  Western  Company  so 
desire 

Fourthly:  as  to  the  statement  that  since  January  1  "the 
Cunard  Company  have  on  many  occasions  been  unal 
make  the  call  al  Fishguard,"  X.Y.Z.  has  been  misinformed. 
In  the  two  months  ended  February  28,  the  Cunard  steamers 
have  arrived  with  the  Wednesday's  mails  from  New  York 
on  six  occasions,  on  one  onlj  viz.  fanuary  24,  was  thi 
failure  to  communicate  at   Fishguard. 

Youis  1  Hthtullv. 

II.    J.    JEFFRII  s. 

Knowle  End,   Bowdon. 

Mali  h      ;       [910 


Electric  Traction  in  Russia.  An  international  exhibition  of 
electricity,  as  applied  to  railwa)  service,  is  to  be  held  al  St. 
Petersburg  in  August.  Russia  is  contemplating  the  applica- 
tion ol  electricity  on  as  extended  a  scale  as  possible  to  the  use 
ol  all  her  railways.  In  connection  with  the  exhibition  will 
ranged  a  special  trial  ground  at  which  all  exhibits  ol 
electric  railwa)    motors  will   be  tested  on  the  level,   and  with 

grades    and    loads.     Exhibitors    will    be   permitti 
sell  an)    exhibit   during    the   progress  or  at   the  conclusioi 
inhibition,  with  the  necessar)   consent  in  the  firsl   plai 
the  committee,  who  will  require  an)  engine  sold 
In    this    exhibition    the     Russian    Government    is    pi 
inviting  tin    world  to  compete  for  the  electrification  ol   Rus 
railwa)  5. 


-- 
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FAILWAY  NOTES. 

Mr,   Percj    \.    Ha\.  '  i 

Ireland,   has  been  appointed  secretary,   in 
Mr.    R.    L.    Badham,    whose   death  was 

Mr.  James  Pinion,  rj  Ches  ■   '     mmittee, 

31.    Mr.    Pinion,    who  is  in  ill— 
on  the   de  Mr.    David 

ger    of    the 
D  R      « ay. 

Manhuiian  Bridge    Contract.      Dui      g 

•    el  work,  com- 
r  hu  idi         'i     _.  -  /ft.  I 

- 
R  -    -  >  led    to 

Mi  Id     - 
- 
- 
A   Private   Railwaj    Project.  —  ["he  I  I 

rniined    upon    the    construct 

I  1 
of  five 
Working! 
line  with 
.      1  1      >  ,  ■      and 

1   immediately    the 

a;e  is  sect  red.     The 
tween    ,£30,000   and 

lOO. 

Caledonian  C»mpan\   and  Stamp  Duty — In    the    King's     Bench 

1   Friday   of  last   week,   Mr.  Justice  Bray,  taking  the 

ue  paper,  had  before  hit  -     of  the  Attorney-General 

1  R  Company.     It  was  an  information 

by   the  Attorn.  ianing  capital  duty   from   the    rail- 

wav  company.  There  wet  s  in  dispute.      The  clain 

made  und<  -  S  -      r  the 

sum  of  -  up  duty  on  the  additional  capital 

of   the  company,   1  ■       a  hich   had   not    been    given    t 

Inland   Ri  •       For  the  railway  company  it   was 

that  und:   thi     \   :     :    1899,   under  which  this  capital 

was,    in    fact,   iss  -    Preference   capital,    the    i»~>ib::: 

duplii  ould  not  be  attached  to  it  under  the  Acts  referred 

to.     The  duplicating  arose  from  the  action  -   .  ireholders, 

and  not  from  any  act  of  the  company.     His  Lordship  held  that 

the  capital  was  Bed,  and  that  the  railway  company  were 

mount  churned.     He  gave  judgment  for  the 

Report  on   Hillhouse  Collision — The  Board  of  Trade-  has  iss 
thi     report  !    ■    [tenant-Colonel    Druitt  upon  his  inquiry  into 

the    causi  ■  collision     which    occurred    on    January    last 

between  sseng        train  and    a   light  engine   at   Hill' 

1  -  ield,    on    tlie    London   and   North    Western    Rail- 

way.    It  will  be  remembered  that  the  7.10  p.m.   Lancashire  and 

Railway    Company's    passenger    train    from     H 
firth  Hided   with    a    London    and    North   Western 

_  ne    on    tin      lown    north    line. 

ijured,  and  37  others  made  complaints. 

The   dri\  er.    fin  d  guard  -  -  train,    and 

the   driver   of   the    light         l  were    also   injured,    the  latter 

rather  severely.  Th<    I  ir,  after  dealing  with  the  evidence, 

to  the  mis       ;        sign  dman 
I).    Shaw,    at    Huddersfield   No.    t    box.   in   not    observing    that 

wire   two    light    engines  train    to   g 

Hillhouse.    and    conscqi  signalman    B 

- 

-    md   firemen   of    the   two   light    engines 
rn   out   Rtde  1411  in  respect  of  detached  eng  which 

they    were   ful 

Judgment  in  the   Welsh    Railwav    Dispute.      Mr.   Justice  Hamilton 
heai  Kins  B  Division     on 

Monda\    in  an   action   brought   l>\    the  Alexandra  (Newport  and 
5  Docks  and   Railway    Company  against   the  Taff 

■ion  was  brought  U 
iff  company  claimed  a~ 
reeeivi  d    by    the    d 

of  traffu  I !         pridd  Jun 

Th  entitled   t> 

claimed  and    .  -  ;    ■    in   respect 

.    them   at   the    jun  !    ior    that 

Mr.    El  B       es     K.C.,    Mr. 

K  C,    and   Mr.    Owen    B  Mi  ssrs. 

Will  li    Railway- 

Mr.  1  Rus  :..  Mr.    Rowla  id   \\  I  i 


and  Mr.    M  -         instructed  by   Messrs.   Markov  Stewart  and 

the  plaintiffs.  Mr.  Justice  Hamilton,  in  giving 
judgment,  said  the  evidence  did  not  satisfy  him  chat  the 
alteration  of  the    site  and    the   extension    of   th  the 

sidings  at  Pontvpridd  had  cast  any   burden   on  the  Tall   Vale 
Railwav     Company    disproportionate    to    the    advantage    they 
1  from  the  increase  of   the  traffic.     After  reviewing   the 
,     -  o      his    Lordship  gave   judgment    for    the   plaintifts 

for  the  amount  of  their  claim,  and  judgment  for  plaintiffs 
also  on  the  counterclaim.  He  added.,  however,  that  in  merely- 
deciding  the  questions  submitted  to  him   he  made  no  dec 

that  the  Taff  Vale  Company  -was  not  entitled  to  anything 

stra   services.     They  might  establish  such  a  claim   before 

the    Railway     and    Canal    Commission,    but    he    thought    the 

suggestion  of  Mr.  Russell  that  the  question  of  what  they  were 

1   to,   it    anything,   should   be   sent   to  an  arbitrator    was 

It  was  arranged   that  counsel   cshouid  apply  tc> 

lip  at  a  later  d  ■  >"gges  ion  made 

bv  him  and  in  the  matter  of  ( 


NEW  SOUTH  WALES  GOVERNMENT  RAILWAYS  AND  TRAMWAYS. 


The  Chief  Commissioner    Mr.  T.  R.   Johnson.   M.Inst.C.E.) 

I  'resented   to   the   State  Government   his   report  on   the 

working  of  the  railways  and  tramways  for  the  quarter  ended 

mber  31,   1909.     The  following  informatioi  sn  : — 

Railways.  nded     Quarter  ended 

Dec.  31,  1909.  ,  1908. 

Miles  '  3/'- 

Revenue     - 

Expenditure  ..  ..  ..  ..       /895,07c  7,440 

Train  miles  run    .  .  . .  .  .  .  .  ~  >,86l 

Earnings  per  train  mile  ..  ..  -  ~-    4  id. 

Expenditure  per  train  mile        ..  ..4s.   10-jd.  .-     ijdi 

Percentage  of  expenditure  to  earning  - 
Number  of  passengers     .  .  .  .  .  .         _ 


_5-8i 

+ 1 ,286 


Tonnage  of  goods  traffic  ..  ..         69-  -.085 

Tonnage  of  coal  and  coke         .  .  .  .        681  -.44- 

Tonnage  of  other  minerals        ..  ..         119,092  137,446 

Tonnage  of  live  stock  traffic    .  .  .  .         124,161  108,325 

The  increase  in  the  expenditure  is  principally-  due  to  the 
strike  of  co2l  miners,  which  is  also  responsible  for  the  large 
decrease  in  the  mineral  tonnage,  and  extra  work  undertaken 
in  connection  with  the  repair  and  renewal  of  rolling  stock. 
The  lines  and  equipment  generally-  are  reported  to  have  been 
efficiently  maintained.  The  season  has  been  most  propitious, 
while  the  present  conditions  are  generally  most  satisfactory. 

Tramway-  Quarter  ended     Quarter  ended 

P  ;c  .31,  1908. 
Miles  open 
Revenue 
Expenditi 
Tram  miles  run 
Earnings  per  tram   n 
Expenditure  per  tram  mile 
Percentage  of  expenditure  to  earnings  .  . 
Xumber  of  passengers  carried 

The  tramways  are  worked  principally  by  electric  traction, 
two  extensions  were  opened  for  traffic  during  the  quarter. 
The  total  length  being  3J  mi 


i34i 

- 

.013 

■j    - 

-  -: 

■  530 

4,60- 

.'  \  d . 

IS.    2^d^ 

>'>d. 

:i|d. 

78.62 

7,1^5 

47.155,135 

Workmanship  and  Materials  of 
the  Highest  Quality. 


PECKEf0Scotf°< 


Specification  or  Gauge. 


ATLAS 


PECKETT  &  SONS, 
LOCOMOTIVE    WORKS, 


BRISTOL. 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazng 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Absolutely    Imperishable.      No .  Putty    or     Asbestos. 
Millions  of  Feet  fixed  for  the  Principal  Railwaj  Com- 
panies and  others.    All  Work  Guaranteed. 
List  of  Works  and  all  Particulars  from 

MELLOWES  &  CO.,  Ltd., 

BhMTiPlH  Ene-..&28VlctoriaSt..Westminster,London.S.W. 


Mar<  h^i9,  i'/io.] 


Till.     RAILWAY    TIMES. 


' 


The  Best 
Route   for 


COMFORTABLE  TRAVEL, 
FINE    SCENERY,    & 
RESTAURANT  SERVICE. 


EASTER   EXCURSIONS 

WILL    BE    RUN    FROM 

LONDON    (ST.     PANCRAS) 


And  other  Midland  Stations, 


TO     UPWARDS     OF 

500    PLACES, 


1    DING 


IRELAND 
SCOTLAND 


LEICESTERSHIRE  DERBYSHIRE        YORKSHIRE 

NOTTINGHAMSHIRE        LANCASHIRE    I    LAKE  DISTRICT 

EXTENSION  OF  WEEK-END  TICKETS.— Cheap  Week-End  Tickets  will  be  issued  on  Thursday.  March  24th, 

as  well   as  on   G 1   Friday   (where    tram  service   permits)    and    Saturday.    March  25th  and   26th;  available  to 

return    up   to  and   including  Tuesday,  March   29th,  except  day  of  issue. 

SATURDAY    TO    MONDAY   TICKETS  to  all  Midland  Stations  (with  few  exceptions). 

EXCURSION    PROGRAMMES    NOW   READY.— Apply    to    any    Midland    Station    or    Ticket    Office;     ! 
Offices;  or  to  th<    MIDLAND  RAILWAY  CO.,  ST.  PANCRAS. 
Derby.  w-  GUY  GRANET,  General  Manager. 


CYLINDER  STUDS 

Our  Automatic  Stud  Machine  will  finish 
double-ended  studs  from  J  in.  to  1|  in- 
dia.   by  9  in.  long. 

The  studs  are  made  from  black  bar, 
turned,  end-rounded,  screwed,  and  cut 
off. 

After  a  number  have  been  finished  in 
this  way,  they  are  placed  in  a  magazine  at  the  rear  end  of  the  spindle, 
fed  through  automatically,  one  after  the  other,  and  the  second  end  screwed. 
The  operations  are  very  rapid,  and  as  one  man  can  attend  to  a  number 
of  machines,    the  labour  cost  of   the  product  is   exceedingly  low- 

GUARANTEE     OF     PRODUCTION    ON     REQUEST. 

ALFRED  HERBERT,  Ltd.,  COVENTRY. 
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THE    RIO   DE    JANEIRO    TRAMWAY, 
LIGHT  AND   POWER    COMPANY,  LTD- 


the  Li 
oi   Caimd 


ws  oi   the  Dominion 


- 
The    Rio  De  Janeiro  Tramway 


Power    Company, 


Light  and 
Limited. 


H. 


and 


Sib    oe    Min.ni. 

i,-,    the    Boai  !    to   send   you  the 
■  [king-,    .mi  [lings 
i'ou  will   learn  there- 
Rio  Gas  Companj 
iject    ot    somewhat     length} 
.      1    ,nd  grant 
he     I'nited     - 

Movembi  ,  , 

11. tn. -    the 

■i.t    has   1 11   eommen.  ed    and    is 

irotisly,  and  it  is  anticipated 

before  the  end 

„,  ,;,,.  p,  etior  "t  the  in-"   worl  - 

h  1  Companj    to  o]  eral a    m 

,1-    gross 
through   the  sale  oi  gas  for  heat- 

htiag   tin.  lit 

■  1 1     '■'■■    '' 

rork    "i    re    i 

Che    t"--«    miles 

:    U  [j    next 

veal 


... 


a  predominani   interest  in  the  Share  I 

Tramwa;    Company,   thereb} 

1,-    position       I!.. 

part    ...  the    Shares    01    the    

Janeiro     Tramway,      Light      and      Pow. 

lied   in  payment 
I,.,-,,   price   i 
j..,,,.   ,,,  providing  the  funds   re 

the     new    gas 
ol   th     o 
Capital  of  the  Jardim 
,        the     additional     Shnr. 
|    ,,„    ill-  ,. xi. .i.-i. .11-   i.i    'In'    .1""' 

...in...  turn    with 


•lit*  :  — 
[29  50  | 

U' -I    51 

129.50  i        -  i 


Implication  can  only  be  received  from  Shareholders 
nl  record  as  above  or  their  assignees  duly  nominated 
on  the   accompanying  assignment. 

in    order   of    tin     Board      Sours    faithfully, 
Toeosio,    Ontario,  -1-  M.    SMITH, 

isth  March     l Si    retary. 

(in  in ■[ ■-    ..f  Share   v.  B  who  w-ish  t.. 

avail    themselves    "f   their    right   to    subscribe    should 
I.  i, i, .ii     their     Warrants    ...      '  ■'     on    the    26th 

.,, ',     i,     1910     .t    one  ot   the  Banks   mentioned   below 
with    cheques    ami    assignn 
delivered    at    any    of    the    following 
ofBi  es    ..1    Companies   -  \>    th.    office  ...    the    - 

ipany,    Limited,    Toronto,    C la,    or    1  he 

,,     Rank     of    Commerce,    J.     Lombard    Street, 
Bank  ot   Scotl  .nl     19,    Bishops- 
eel     Within,    London.    E.C..    or    the    Rio   de 
Janeiro      Tramway,  '      Power      Company, 

Limited,    1  Cei  fcral    76,  Rio  de  Janeiro     B 

or  at   the   following   Banks 
r.lli  SSELS 

Pans   ,t   de-   Pays  Bas, 
Banque    [ntem  ition  lie    de   Bruxelles. 

il,- l.    a      '  Depots. 

Banque  d'O   h    o 

Banque   Nagelmack'ei  -    et   l-il-. 

1. 1  i.i  it: 

Banque   Nagelmacki  .  -    et    til-. 
Banqui 

lNTBYnqTdeBeports,aeFonaS: 

i,  ,'  e    ,1,-   Hale 

I    ,0rt  above  refi  i-red  to  and 

i  ompany,  28,   Bish'o  -  Within, 

BC      or   of  the   Hank-  mentioned  al.ove. 


SOUTH    EASTERN    AND 
CHATHAM  RAILWAY. 

E ASTIR   hOLIOAYS. 


CHEAP     TICKETS    t.,    the     CONTINENT    will 
ssued  from  certain  London  Stations  as  follows  :— 


Desiixatios. 


Days 
Valid. 


Return-  Fares. 


Paris   (via   Calais  or   Bou- 

logne) 11 

Boulogne     5 

Brussels  (via  Calais  or  Bou- 
logne)   

(via  Ostend)   . .  8 
Amsterdam  (via  Flushing 

The  Hague  (via  Flushing)  8 

Calais  3 

, S 

Ostend 3 

trench                                   i)<  30 


WEEK  LND  TICKETS  AVAILABLE  BY  AN] 
TRAIN  (Mail  and  Boat  Expresses  excepted!  will  b( 
issiie.l  from  LONDON     and  certain  Suburb,. 

undermentioned    SEA-SIDE.  &c,    Rl 
on  March  24th,  25th.  26th    and  27th.  available  for  retun 
on  or  before  March   29th.  but  not  on  day  of  issue. 


Return  Fakes. 


EXCHEQUER  BONDS, 


DESTINATION 


J'l      \   let..      0 

10  Edw. 


a  n.l    for     other 

nurno'soi  ol  the  ComDa  ly,   ....    B I  ol    D  rectors  have 

decided  ...  ,     in-  ..  furth.  i   G2.500  slim-.-  m  the  Capital 

■■ 
....  sh  u-eliol                     i  .1   on  th,-    10th 
,,    Shareholder    ...    have   the 
-.hare  for  every  five  Shares 
.    nl   "ill  be  .de   o 

.,      Share!,., I  I 

..       r„       11 

'  hole     Sh an 

, 

to    one   oi    the 
,.  ,,■  i  ompanr 

purr 
llowing    in 

i    .      I 

i 

■       .    i 

I     . ,  -    K  i  - 

.-in',  i ,    1910. 

..:    Ho     Sub  i  :  ipl Form 

■a    .,    remittance    foi    the    amount    . 

the    Subsci  ,l»'i     "  ill    

bscription    in    respect    of    th.     Shares 

,  u  hi,  h   all   further  payment      ■ 
and   when   paid 

i    oi   ih.     Km  .1    instal nt   a    Subscribe! 

„.,U  .a,  render  ot   the  Certificate  ol   Sub 

,,,,    certil  l"i    ",'    full}  i'"'1   Shares    ...in 

in  and  paid  for  bj    him,    together  with   n 

,  ing    mi,  re  i    at    tour    p  :i    cent     pel 

,,,    on  the   amount    ot    th     instalments   paid,   cal- 

.  ,,i  ,i,.i   f i .mi  the   respei  no  i  o     pa; nt    ... 

he  31st     lay  i       '      be       i 

.    ,i    the    rate  oi   G  pei    .  eat    "ill  bi 
:  due    i"  tu  i. 
\    Subscriber,   however,  maj    paj    up  in  full  at    anj 

urill    ti i|„ni   bi    entitled    to 

the   next,  full   quartet  1}    dii  id.  nd,     ubjei  I    to   in-    pa} 

with  1  nt  iqual  ...    n,  b   poi  I 

the    laid    next    quarterly    dividend    as    shall    have 

,,,1    bi  tween   the  .1  ite   ol    th.     last   dividend    paid 

the    actual    date    ot     payment    in    full    of    the 

\,,pllr:,tio,i-        I,   i       Shale-       in      ...  e.  .1  .1.  la  e      With      'he 

above    otter  must   be  made   by   Shareholder!    ...    theii 

hi     i  '■.      which    must 

,  h    one    Ol     the    Bank-     n "1    belOW     not     kit. a     lli.i 

ih.-    26th   .l..v    of    it,"  I      "'i"     it  '      "•  in ■■■>!    date    all 

! ind  i     ■-.  il  :     :i  '   iinine.      The 

application    must    l* i]  inie      I        i    obi  iui      in 

favoui   oi    ih,    Link  to  whom  the  application  i      enl 
foi    the   amount  of   the    fire)    in  talmenl    payable    in 
the    Shares    applied   for 
v    «i,  ,    ..-ML-ii    lii-   right    hi .. 

subscribe  for  the  share-   on  the   nccompanyii rm 

I,   default    be   m  ide    in   payment   of   an}    inst  ilmenl 

th,       o    '    ".    whii  h    the    del  mil    i 

■ 


Bearing  Interest  at  £3  per  Cent,  per 
annum,  payable  quarterly. 

l  ,,,    I        l    Dividend  will   bt    ,  i    5th   July.  1910. 

Issued  £21,000,000  Bonds 

1,1,    ,,r  par  on   the  5th    ipril     L91 

Price  "l  Issue  £99   C    10s.    per  Cent. 

THE    ....\  i  .:     ORS  i  OMPANT   of  the  BANK 

OF     ENGLAND  I    by    the   Lords    Com-- 

mers     of     His     Majesty's     Treasury     to     receive 
Appli,  11,00        i  1  schequer  Bonds,    to  be 

j       52    Vict., 
ami    Hi    Edw.    VI) 

The 

a  the   5th 
■ 
>pril,    1915. 
Interest  paid 

5th     April, 

all,       ,1  0  ' 

payable   on   the    5th    July,    1910. 
Applications,     which    must    ',• 

partial    all. .tin. -a.    the   ba  le  amount   i I   as 

i,  j,,,  it  will    h  led   bj    cheque. 

Applications  may   be  for  the  whole,  or  any   pa 

the      |  I    100. 

Payment    in    full   of    Allotmenl      mil  I    be    mad 

\|.ril.     1910. 

nt  of  the  amount  by  that  date, 

paid    « ill    be    liable   to  forfeiture, 
,  ,   ]  vti  .aa    tble 

definitive    Bond  -   at   a   .late  to   be    announi  ed    latei    in 

ill    be  i  sued  in  exchange 
i  .r.» v  o  lonal   receipt  - 

Applications  must  be  made  noon  the  prir 1  forms, 

which   may   1 btnined,  together   with  copies  of  this 

.    tus,    at    the    Bank    ol    England,    at    I 
ol     Ireland,    and    at    an;    ol    the    Branohes    ...    those 
: ,,,!,        and    ol    Messrs.     Mullen.,    Marshall    ..■   :    Co 

,     SI   , .  •      u  ,,,  Hon-,     London,    E  C. 

ill,     Li  -     oi     \   plications    «ill    be    closed    on,    or 

Wednesday     the   -  Ird    M  i.n  h     1910. 
Bank    of    England, 

!Sth    March,    1910 


Ashfor.l     

Bexhill  

Bixchingl 

airs   

Canterbury    

.  Deal   

Dover    

Folkestone     

Hastings    

Heme  Bav   

Hythe    

I  Littiestone    

i  Margate     

,  i  e      

nurds    ... 

,  ,:■   

Sandwich 

Shornclilfe     

Tunbridge  Wells 

Walmer     

Westgate  

WhitstabJe  Town 


The 


Buenos     Ayres     Great     Southern 
Railway  Company,  Limited. 


T 


NOTICE. 
HI      Directors   oi    I  be     Bin  nos      \\  res 
(.     .t    Southern    Railway    Company,    Limited, 
hereby  thai    the    Transfer     i*""  ■ 

Register  ol  Members  will  be  closed  from  Thursday, 
the  -iii»  March,  t c»  Thui  daj  the  7th  proximo,  both 
days  inclusive,  for  the  preparation  ol  the  warrants 
for  interest  upon  'ii>  5  per  cent  Preference  Stock, 
.  tension  Shares,  t910  i  per  cent  Exten- 
,,,,,  Shares,  1912,  and  the  dividend  upon  the  Ordinary 
voik  of  the  Company  for  the  half-year  ended  31st 
Decerabei     i""1 

B I    order, 

I!     C.    A  I. T.F.N. 

London    M  3i     i  tary, 

D  ,t..,i    th«     16th    d  13     ol    M  in  h      1  ! 
<  nt,  e  -  ol    the  <  '"mi'  my, 

River  Plate   it'"--1'.   Finsbury  ' '■■ 

1  .     1  .  ■      l   c  . 


CHEAP   DAY  EXCURSIONS  OX   GOOD    FRIDA 

.  DAY  from  the  principal    LOXDO 

STATIC  rd,    Bexhill.    Birchington,    Broa< 

1  anterbury,  Deal,  Dover,  Folkestone.  Hasting 

Heme    Bay,    Hythe,    Margate, 

Tunbridge  Wells,  Whitstable.  &c.  On  EASTE 
MONDAY  only,  HALF-DAY  EX<  WHI 

E  and    HERNE  BAY,  and   DAY   EXCCRSIO 
to  A  l  DERSHOT. 

.-CRYSTAL  PA1  \U  (HIGHLEVEL)on  EASTE 
MONDAY.  Cheap  Return  Tickets  (including admissio 
will  be  issued  from  London. 

.  For  full  particulars  of  the  above  Continental  a 
Home  Excursions.  Alterations  in  Train  Services,  eti 
se<    Special  Holiday  Programme  and  Biils. 

VINCENT  W.  HILL.  General  Manager. 


1    SSISTANT    LOCOMOTIVE    SUFIS 

^JL       1NTEXDKXT  required  for  the  Baro  K 
way,    Northern   Nigeria,  for  two  tour.-,  each  of  twel 
mouths'    residential    serviw     with  possible   ■ 
Age  between  35  and  10,  i  '  imai 

il   examination  and   vaccination   it   ne  1 
Salary,  £350  a  year,  rising  to  £400  I 
ments    of    £15         I  quai  ters    pro     l< 

established  stations .     Fj  ee   ftrsl  cla-ss    1 
home   again    on    satisfactorj     termination    of   engaj 
ment.     Half   Balary   on    voyage  out,    full    salary   fn 
date   of   arrival   in   the    Protectorate.       Two   mont! 
leave  «>ii  full  pay  aftei   twelve  months'  tour,  increw 
to  Eour  months  if  returning  to  the  Protectorate,  wi 
full  j  > :  1  >  during    roya'ge  or  voyages  and  free  pas  Kg 
I     ■   Lidates  must  havi    had  a  thorough  general  tra 
ing    in   the   shops   of   one  ol    1  ii-j   leading  Railways 
ountry,     and     bavt     had    experience    in    ftru 
ence  will  be  given  to  a  man  who  has  had  ehai 
,,:    ,  .  1  j  - t.  r  1 .  t   and  runnin  ■  shed,  and  is  well  up  in  1 
routine  work  ol  a   Railway  Office. 

Candidates   musl    also   have    had    n  good  theoreti 
aa    well   as    practical    training. 

\vv\t.  ,-,..■-    bj     lettei     (no    -i"'('i:'l    form   require 
n  hether   hum  led   cr    sin 
particulars  ol    experience,    accompanied   by   copies 
testimonials  (nol  originals),  with  name     utd  addres 
ferees    of    h  hom   enquiries    can    t"1    made    a  ■ 
capabilities    and    oharacter,    will   be   received   by   1 
I  the   Colonies,    Whitehall   Garde 

,.     -  w  ..  up  to  24th    March. 
Quote  M  1,096  on  left-hand  top  corner  of  applu  tta 
iii'i-  advertisement  contains  nil  the  information  a-Ti 
,1.,    ■  mi.  erning  th<    npp  lintmenl 
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ACCIDENTS^ 

OF    ALL    KINDS, 

Sickness,        Employers'  Liability, 
Burglary  #  Fidelity 

Guarantee  Risks, 

INSl  Kl  D    AG  VINS1     BY     l  III 

RAILWAY 
PASSENGERS    ASSURANCE    CO., 

illy  subscribe!       £1,000,000. 
(  laims  paid    £5,700,000. 

64      CORNHILL,     LONDON. 


A.  V1AN,  Secretary. 


Founded  1B71. 


T  ¥JT  "C*  (Empowered  by  Special 

•*•   "^  ■■  Aot  of  Parliament.) 

OCEAN 


Jtceifrcut  ano  (Suarantec   g    g 
=    g    g   Corporation,  limited. 

Assets  exceed      •  £2,000,000 
Claims  paid  over  •  £7.500.000 


Fire 


Accident  Insurance  of  all  kinds. 


Burglary. 


Fidelity    Guarantees. 
Tramway  Insurance. 
Insurance  and  Inspection    of     Boilers,    Lifts, 
Cranes,  Engines,  Electrical  Plant,  Ac. 


fccab    Office :  MOORGATE  STREET,  LONDON 

Orr.r  *y,  RICHARD  J.   PAULL. 


THE  HOME  RAILWAY  REVIVAL. 

One  i    again  we  ha\  e  to  call  attention  to  tl 
a   re-awakening  ol   interest  in  Home   Railway    securities, 
and    thi    g<  m  ral  question    is     will   it    lasl  ?      In  our  last 
issue   we   touched    upon    tin     n-a  mis   why    the    reco 
in  quotations  then  in  progress  mighl  bee?  i  con 

tinue,  and  it  ha-  continued  with 
broughl  aboul  only  by  a  rise  in  the  Bank  Rati  whicl 
was  pointed  out  in  our  issued  March  seven  then  appeared 
tn  be  probable.     Foi     Eiome   Rails  to  rise  at  all  in  tin- 
face  of  hardening  money  rates  is  something  novelty  . 
but   the  fact  "I  the  matter  is  thai   this  is  simpl}    a  case 
where  in  the  long  run  merit   inn  t    tell.     Once  again 
traffic  returns  have  been  generally  satisfactory,   and   in 
various   cases   the   increases  have   run   into   five   figures. 
At  the  current  rate  oi  progress  in  gross  receij  quite 
safe  to  reck. >n  on  a  fail  addition  to  railway  dividends  for 
the   current    half-year.     Ye1    until   quite   recent!}    Homi 
Railway  ordinarj    stocks   have  been  treated  as    securities 
from  which  nothing  mure  was  to  be  expei  ted  or  even  ho 
for     in  other  words,  they  had  no  prospect              :    ; 

I  iociated  with  a  decaying  industry.  Far-sighted  ob- 
servers have  i"i  some  time  held  the  view  thai  the  Home 
Railway  industry  has  never  been  on  .1  soundei  or  more 
business-like  basis,  and  this  view  we  believe  to  be  sub- 
stantially correct.  Certainly  it  is  unfair  to  value  them 
merely  on  the  basis  oi  lasl  yeai      advei  ei 

assume  that  there  is  no  scope  01  probability     I  improve- 
ment  in  dividends.     An   average   yield   of    4J   per  cent, 
mi    lasl    year's  dividends  is  likely   to  be  converted   into 
a  yield  oi  5  pet   cent,  by  the  addition-  to  dividends  for 
the  currenl   year.     Full  allowance  1-  certainly  not  made 
for  the   fad    thai   currenl    traffic  increase-  are  likely   to 
almo-t  wholly  net  profit.     Whatever  progress  was  accom- 
plished lasl   year  was  effected    in  spite   oi  the  most    un- 
favourable  traffic   conditions,   and    these   are   now    very 
much  mine  satisfactory  111  every  respect.     In  considei 
whether  values  will  further  improve  it  must  be   rend 
that  a  recovery  has  been  long  overdue  and  thai  i(  1-  b 
upon  intrinsic  merit-.     The  actual   improvement  in  divi- 
re  i-nt    half-3  isolutely  dis- 

>o  far  as  valui  mcerned,  and  similarly  the 

improved  outlook  has  been  without  an}  efl  on  values 

until  quite   recently,   when   the  marked    improvement   in 

II  ait ipelled    attention,     ["radi  rom     all 

quarters  continue  to  improve    and  then    i  oibt  that 

even  the  unsatisfactory  political  situation  has  been  onl} 
slightl}  effectual  in  checking  the  commercial  revival. 
It   1-  probable  also  that   ,m\    continued 

Rails  from  investors,  such  as  thai  recently  ex] 
I.   will  -how    how    extremel}    scanty   1-  the   supply, 

than  otl 
wise.     Thai    investors    ma\    mal  investn 

m  Home  Rails  b}  <  areful  sell  ction  ha 

years  Districl 

u   1-  now    2o|       the  1 

i"     it  i-  now  iranteed 

down  tn  25J,  and  it  i-  now  over  par.      r 

oi    remunerative    investments   which    ■  in    si 
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in  other  directions,  for  there  are  many  companies  possessing 
anie  potentiality  of  recovery  as  the  District.  Thanks 
to  political  agitation  many  investors  have  been  going 
abroad  for  investments  far' inferior  to  those  to  be  found 
under  their  very  noses,  and  we  shall  be  surprised  if  the 
fashion  does  not  turn,  at  least  so  far  as  railways  are  con- 
1  erned  and  move  in  the  direction  of  the  home  investments. 


THE  RAILWAYS  (EIGHT  HOURS;  DAY. 

Amongst  the  Bills  introduced  into  Parliament  this 
session  is  one  (presented  by  Mr.  Hudson  and  supported  by 
Mr.  Wardle  and  Mr.  Thomas,  Officials  of  the  Amalga- 
mated Society  of  Railway  Servants)  to  provide  for  the 
establishment  of  a  working  day  of  eight  hours  to  certain 
les  employed  on  railways.  A  similar  bill  was  intro- 
duced last  session,  the  proposal  being  that  engine-drivers. 
firemen,  electric  motormen.  guard-,  brakesmen,  shunters, 
pointsmen,  signalmen,  examiners  and  greasers,  platelayers 
and  goods  workers  should  not  be  employed  at  or  allowed 
to  be  for  the  purpose  of  employment  on  any  railway  or 
siding  for  a  greater  length  of  time  than  eight  hours  a  day. 
except  as  might  be  necessary  by  reason  ol  any  accident 
causing  the  entire  or  partial  stoppage  of  the  working. 
In  the  latter  cases,  however,  the  railway  companies  were  to 
bi  obliged  to  report  totheBoardof  Trade,  setting  forth  the 
actual  hours  of  duty  and  the  causes  to  which  such  ex- 
ceptions ire  due.  The  Board  were  to  be  empowered  to 
enforce  a  fine  of  £20  for  the  first  offence  againsl  any 
railway  company  failing  to  comply  with  the  Act,  and  for 

\  subsequent  offence  [y>.  It  1-  fortunately  unnei 
sary  to  take  this  Bill  seriously,  but  it  should  be  noted, 
ertheless,  that  further  legislation  in  this  connection 
w  mid  be  entirely  unwarranted.  Tinier  the  Regulation  of 
Railways  \  I  [889,  every  railway  companj  is  compelled 
in  make  to  the  Board  of  Trade  periodical  returns  as  to 
the  persons  in  their  employ  whose  duty  involves  the 
\  ..I  trains  or  passengers,  and  who  are  employed  for 
mon  than  such  number  oi  hours  as  may  be  named  by  the 
Board,  which  Department  has  power  to  prescribe  the  form 
111  which  the  information  is  to  be  rendered  and  to  specifj 
the  pern!  covered.  In  exercise  ol  these  powers  the 
Department  require  periodical  return-,  and  only  last  year 
they  reduced  the  number  called  for  from  the  companii  ; 
in  consequence  ol  th(  reduction  in  the  instances  ol  excessive 
hour;  n ver,  the  men  themselves  under  the  Regula- 
tion oi  Railways  Ad  oi  ro.03  may  make  or  cause  repre- 
sentation to  be  made  to  the  Department  should  thej 
feel  themselves  to  have  cause  for  complaint  in  regard  i<> 
their  hour,,  ol  dutj  and  investigations  are  instituted 
even  upon  the  basis  oi  anonymous  communications.  It 
1-  an  interesting  commentarj  on  the  Bill  undei  notice 
that  the  representations  made  in  recent  years  have  been 
.pnie  n.  bL  quantities.  But,  apart  from  statutory 
powi  :  hi    tnai  hinery  set  up  by  the  scheme  for 

tnd     Arbitration    whereby    applications    f0i 
ictio  hours  may  be  submitted   to  the  comp 

and  become  the  subject  oi  Arbitration  proceedings.    Undei 
this    cl  most  of  the  grades  enumerated  emplo\  ed  on 

prai  ti  II  the  larger  lines  have  put  forward  a  deman  I 

lor  .  ■    liours  ilav     yet    m  itw  ith  tanding    that    th<  u 

casi  !  ;ued  before  a  varied  array  oi  competent 

itors,  from  amongsl  themselves  ha\  1 

bee  1  i1    .is  to  their  conditions  ol  working    in 

ha     1  1 .1-'  1  een  made  out.     1  f,  therefore, 
a  standard  eight  hours  day  be  unreasonable 
in  indivi  es,  surelj  it  is  the  height  oi  unreasonable 

nes-  tn  invoke  the  aid  ol    Parliament   towards  forcing  a 
ure   which    cannot    le  obtained  bv  what .  since  the  in- 
ception 0  iciliation  scheme,  must  surelj  be  regarded 
thod  ol  dealing  with  questions  affei  ting 
the  hours  ot  labour  ol  railway  servants.     The  leaders  ol 
he  men  are  well  aw  aii  icts   and  we  doubt  whether 


they  seriously  belie\  e  in  the  feasibility  of  an  eight  hours 
day  for  railwaymen.  The  railway  companies  generally 
have  voluntarily  conceded  that  basis  to  signalmen, 
shunters  and  others  at  busy  places  and  have  graduated 
the  working  day  to  suit  the  varying  circumstances  of 
employes  on  less  busy  lines.  If  further  proof  were 
required  of  the  unreasonableness  of  the  general  application 
of  the  principle,  it  can  be  demonstrated  by  the  example  of 
signalmen.  On  busy  lines  the  eight  hours  day  is  practically 
universal,  but  it  would  not  be  just  to  place  on  an  equality 
men  who  pass  a  few  trains  daily  on  unimportant  branch 
lines,  and  we  feel  certain  they  themselves  would  be  the 
first  to  concede  this,  ft  is  difficult  to  treat  such  a  scheme 
seriously  :  rural  postmen,  policemen — not  to  mention 
tradesmen— do  not  agitate--  for  legislative  restriction  of 
their  working  hours;  yet  it  would  be  as  reasonable  in 
those  cases  as  in  that  of  a  man  who.  under  most  comfortable 
conditions,  occasionally  operates  a  few  points  or  signals 
on  some  lo'  al  line.  One  thing  is  certain,  if  such  men  were 
put  on  an  eight  hours  basis,  their  colleagues  at  busy  places 
would  then  demand  a  six  hours  day.  The  platelayer  too, 
who  attends  to  the  upkeep  of  the  railway,  and  having 
come  from  agricultural  pursuits  finds  himself  under 
vastlv  improved  conditions  of  employment  with  the 
railway  company  :  or  the  guard  politely  assisting  passen- 
!  -  would  he  welcome  a  legal  eight  hours  day  ?  The 
idea  is.  indeed,  utterly  impracticable,  and  anyone  having 
die  slightest  knowledge  of  railway  work  must  appreciate 
the  unreasonal  leness  of  the  proposal.  The  Bill  is  only 
another  ol  thos  unreal  and  unrealizable  proposals  the 
manufacture  of  which  has  no  other  effect  than  to  foment 
a  spirit  of  discontent  among  the  workers,  ft  is  possible 
that  the  cause  of  its  introduction  may  be  found  in  this 
very  fact. 


SUNfAY  TRAVELLING  IN  SCOTLAND. 

At   the  half-yearly  meeting  of  the  Caledonian   Railway, 
en  Tuesday   last,    the   chairman   had   again    to   deal  with 
a  fairly  numerous  section  of  the  shareholders  who  op 
Sunday    traffic    as    a    matter    of    principle.     Consiaering 
what  a  pronounced  view  tins  -  ■,  tion  tab  -  on  the  question 
of  Sunday   observance,    it    must    be   admitted   that   they 
urged  their  causi    with  moderation,  and  Sir  Charles  Bine 
Renshav    is    to    be    congratulated    on    the    judicious  way 
m  which  hf    handled  a  matter  which  too  frequently  pro- 
vokes a  much  stronger  feeling  than  can  really  b<   justified. 
The  Scottish  Sabbath  is  quite  unlike  anything  else,  i 
in  these  islands  or  elsewhere.     Whether  for  good  or  bad. 
there  is  such  a  decided   feeling  among  responsible    pei 
in   North    Britain   on    tins   question,    thai    it    can    neithei 
tiled    b\    ridicule   nor   withered    by    contempt,      ["hi 
Southron  shareholder  who  ventures  to  question  the  pi  lie 
ol  SuncJaj   traffic,  generally  succumbs  to  the  genial  bant,  i 
of  the  chairman   -  ho  asks  him  bow  he    xpects  to  b.  supplied 
with   his  mi;  dav   breakfast,   but   this  matter  of  tackling 

ientious    objections    would    doubtless    be    regai 
i,    Scotland    as    unworthy    trifling    with    a    serious     - 
i  ,,,],  abtedlj    d"    best    waj    to  deal  with    the    object!   h 
nl  a  Scottish  Sabbatarian  is  to  appeal  to  his  consistei  i 
a  point  on  which  he  generally  prides  himself.       The  Cale- 

,un    chairman    did    tins    verj    successfully,    we    think, 
he  occasion  when  a  deputation  was   sent  to  him  last 
May.     He    pointed   ou1    that    they    allowed    the   Glasgow 
l  ,,,,  oration    (the    •  h  >sen    representatives   ol     the    ,  :i 
to  run  their  tramwaj  cai     in  Sundays,  ind  that  the  Scottish 
tramways  altogether  had  ab  trad  d  something  like  half-a- 
million  sterling  from  the  i   venue  formerh   earned  bj    ! 
railways      Moreover,   on    the  question  ol   Sunday  lab 
th    advantage,   from  the  Sabbatarian  point  of  view,  un- 
doubtedly lies  with  the  railways  for,  as  Sir  C.  B.  Renshaw 
pointed  oul    it    requires  sixteen  tramway  men  to  take  as 
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mam   pa  1  men  on  a  railway.     In  ju 

t<j  iluii  shareholdet  thi  Scottish  railway  companies 
cannol  ill. .w  then  business  to  tall  into  the  hands  ol  the 
municipal  tramwaj     and  "  can  hardly  be  urged  thai  th< 

corporatia atrolling    the    latter    have    evinced    any 

marked  tenderness  towards  Sabbath  observance.  To 
l"  1  onsistent,  Scottish  1  itizen  should  curtail  their  Sundaj 
iway  services  b  for  the]  a  k  tb  railwaj  1  ompai  i< 
to  reduce  their  train-mileage  on  the  national  day  oi  rest. 
On  [uesday  the  Caledonian  1  hairman  point  d  oui  thai 
the  public  who  went  out  of  Glasgow  on  Fridays  and  Satur- 
days showed  tli. 1  th<  opportunity  oi 
being    ible  to  return  on  Sundaj   evenings    30  thai   they 

■  1  e  abl<   to  re  urne  their  work  on  Mondaj  mornings, 

undays  thej  carried  50  pei  cent,  more  passengers 
than  they  1  arried  away  from  the  citj . 

■  from    local    considerations   and    local    prejudices 

di  ubti  1  whethei  the  general  "  half-speed  " 
policy  obtaining  on  practical!}  ill  the  railways  in  Greal 
Britain  can  be  justified.  Either  the  railwaj  1  ompanii 
should  have  no  Sunday  trains  .it  all  and  thus  save  the 
1  they  should  run  .1-  many  trains  as 
be  filled  bj  .1  publii  which  1-  showing  an  increasing 
tendi  to  eel  better  surroundings  and  purer  air  in  which 
to  enj  \  the  Sundaj  rest.  1 1 1 1  -  1-  .1  poinl  which  1-  a1 
lea  '    appi     iati  I    b\    the   London  underground    railways. 

Weekly  Traffic  Summary. 

flu-  traffic  receipts  foi  the  weeli  ending  March  i.j.  as 
■  1 II \  pubhshed  bj  the  fifty-four  principal  railways  o1 
the  I  nited  Kingdom,  amounted  to  (  1  989,148,  which  was 
led  "ii  21,466  miles,  being  at  the  rate  oi  £92  r>.  3d. 
per  mile  "l  line  open.  For  the  corresponding  week  of 
1909  the  receipts  of  the  same  fines  amounted  to  £1,867,353, 
with    1   1^8  miles  open,  or  £87  3s.  8d.  per  mile.     Therewas 

1 ,795  in  the  receipts,  an  increa 
48  in  the  mil  1     I   an  increase  ol   £5  9s.  yd.  in  the 

its  i"'i    mile.     Thirty-six   o1    the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
show  an  increase  ol  £51,331  (or  [2  7s.  6d.  per  mile) 
in  th  engei   receipts,  and  an  increa  e  ol  £66,468  (or 

:  I.  pei  mile)  in  the  receipts  from  goods  traffic.  The 
increase  on   these   thirty-six   railways    for  ten 
in  the  passi  ceipts  has  been   £173,696,  while 

the  in  the  goods  traffic  was  £238,791. 

The  Ml   the  fifty-four  railway--  for  ten 

January  2  ch  13)  amounted  to  £19,221,7  ;g 

on    with    £18,7?     i;i    in    the    corresponding 
I  .ii  lasl  year     an  increase  oi  £439,605. 

BANK  RETURN, 
urn  "i  the  Bank  of  England  for  the  weekended 
I  with  that  for  the  previous 
week,  shows  wing  changes: — 

BANKING    M  PABG  MKNT. 


1909. 


1- 

1 

1 

M;.r.  \l, 
1910. 

9 
Public  Dei  9,371,719 

Other       i  19,175,712 

7  D«j  Bill 

i 
Other       .1  99,129.161 

21 
Gold  «nd  SUvei  i 


■ 

19  n  p.c.  EUtlo 

p  o.  H«nk  Rati  :i    p.o. 

..  lM«rketR»te -'  D .<-. 


1910. 

I 

£ 

i' 

£ 

9,688,481 

7,782 

— 

— 

— 

— 

Lsereue. 

18.976,401 

— 

— 

— 

719,405 

— 

1,984,466 

— 

2,048,961 

Incrouio. 

91.949,986 

— 

19.89  p.o. 

— 

— 

— 

issi  i    ni  ni;nii  \  i. 


[nanase.       Decrease. 


X  £  t 

1,265  G     I  and  Bullion 8:1,1117, 

v  ,    Not,  i  Issued  i.7:l', 

..       ulatlon  JT.i-M".'      27 


£ 
806,970 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 

-.a.-,  :— Wednesday,  April  6.   Thursday, 
Continuation  Days.  Ticket  Days. 


Mines        Mar.  29 

General     30 

Mines    \pr.  12 

General (  13 

Mines     _■< 

General 27 


Mines Mar. 

General  ....      „ 
Mines       ....Apr. 
General   ....      ,, 

Mines 

General 


30 
31 
13 

14 
27 
28 


May  5. 

Pay  Days 

}        April  1 
April  15 

April  _", 


! 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present.      Last  Week. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  ... 


'6,190 
^.935 

49  J  percent. 

i27.903.255 
1  per  cent. 

I  ;;,  per  cent. 

fc3I°.3I7.°°° 

23i:.  >• 

98H. 

25f.  22c. 

S4.84I 

I5jd. 

Io;,:d. 
is.  4M. 
is.   S+Jd. 
2S.    3^   1. 


£3S.237.040 

50J  per  cent 
£27,989,120 
3  percent. 
-:  I  per  cent. 

814 
98if. 

2U.    Iv'.C 

S4-841. 
I5K 
io»£d. 

is.  4  ■  1. 
is.  Sjd. 

2S.    3 


Same  Week 
Last  Year. 


£39.967,120 
429.733.30' 

49JJ  per  cent. 

:  428,683,825 

3  per  cent. 

2  „'.  per  cent. 

^278,055,000 

23Jd. 

83  i 
97i. 

2$i.  23ic. 
S4.864 


JTli*- 


II,:  1. 
is.   , 
is.  8?d. 
2s.  3id. 


Hank  Rate  1907-10. 

6   per  cent.    Jan.   2,  1908. 

3  per  cent. 

Oct. 

7.    1909 

4    per  cunt.,  Jan.  17,  1907. 

5      „        „       Jan.  16.   190S. 

4       .,      .. 

Oct. 

14.  1909. 

•**    ,.        „       Apr.  \2,  1907. 

1      .,       ..      Jan.  23.  1908. 

5        ..        .. 

Oct. 

21.  1909. 

4      ..        ..      Apr.  25,  1907. 

.Mar.  5.    190S. 

4*      ..        .. 

Dec 

9.  1909. 

I'     ..        ,,      Aug.  1.    1907. 

3      ,.       „       Mar.  19,  1908. 

4 

Jan. 

5*    ,.         ,.       Oct.  31,  1907. 

24    „        ,,       May  28, 

„ 

Ian. 

19.   1910 

5      ..        ,.       Nov.  4.   1907. 

3      ..        ..      Jan.  14,  1909. 

Feb. 

10.  1910. 

7     ,.        „       Nov.  7.    1907- 

2*    ..         ..      Apr     11.    I",!.. 

4 

The  raising  oi  the  Hank  Rate  from  3  percent,  to  4  per 
cent,  ai  this  time  ol  year,  when  under  normal  conditions 
opinion,  ii  exercised  at  all,  is  divided  as  to  the  amount  and 
the  date  oi  an  early  fall  in  the  rate,  is  a  fact  which  may 
well  give  pause  to  those  headstrong  spirits  that  are  urging 
along  a  somewhat  reluctant  Government  inwards  a  course 
:  action  which  can  onl\  end  in  disaster  to  the  financial 
credit  of  this  kingdom,  and  in  disgrace  to  those  respon- 
sible   l«.r   it.       Only    in   exceptional   circumstances   could   the 

Bank  Kate  be  expected  to  be  raised  from  .?  per  cent,  so 
near  the  close  of  the  fiscal  year,  and  we  musl  go  back  32 
years    to    find    a    comparable    example.      In    the    present 

instance   the   immediate   cause    has   Keen    the   withdrawal   of 

gold,    of    which     India    has    required    a    large    mea 
reducing   the    Reserve   to  a    level    lour   and    three-quarter 
millions  below  the  level  ol  the  corresponding  period  of  last 
year.       That    withdrawals   ol    this    magnitude    should   have 
been  made  from  the  Hank  ol    England  I 
possible  by  the  low  rates  thai    have  ruli  liscounts, 

and  this  again  is  directly  due  to  th.  I  the  Govern- 

ment in  leaving  with  the  joint-stock  banks  money  colli 
in   preparation    for  taxes,    while   causing  >n   of 

credit   bj    borrowing  operations.      The  worst  is  that 
the  politicians  for  the  tion  adopted 

are  not   such  as  are  likely   to  he  aware  ot   the  I'ar-rea- 
results    ol    their   counsels.       It   is    probable    that    the    v 
trade  of  the  country  may  be  conducted  during  the  ensuing 
half-year    under    higher    rates    ol    inten 
money   than   would   have  obtained   had   the  normal   su 
sion  oi   events  been  all.  wed  to  remain.      P  1 

are    higher    on    the    week    by    _^_.'i  ,272,000,    not 
revenue    is    coming    in    any    quick  the 

rnment  is  not  disbursing  s  The  ma 

borrow  ed  1  ■  om  the  B  ink  to  th<    1  sti 
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Other 


seen  by  a  rise  of  this  amount  in  Other  Securities. 

s      are,      nevertheless,      down      £.1,280,000      to 


in 
by 


Deposit  ~.  • 

-A40  895,000,  indicating  a  state  of  impoverishment  which 
must   needs  make  effective  whatever  rate  the   Bank  may 
proclaim.       As    the    result    of    all    changes,    the    ratio    of 
Reserve  to  liabilities  is  lower  by    i|  points  at  49.32   per 
cent.,  or  about  the  same  level  as  last  year.     The  fact  that 
the  Bank  so  fully  controls  the  situation  is  the  most  satis- 
factory thing  about  it.      As  soon  as  the  increased  rate  was 
announced   "discounts     responded     handsomely,     and     the 
foreign  exchanges  followed  suit— so  far  so  good,  but  the 
movements    were    not    beneficial    to    prices    on    the    Stock 
Exchange.      Home    Rails    fell    with    great    unanimity,    in 
spite  of  the  excellent   traffic  receipts  which  were  reported 
the  day  before.      Colonial  and  Argentine  Rails  were  also 
affected  to  an  instructive   degree.     The  changes  of  price 
that  ensue  upon  an  abrupt  and,  to  some  extent,  unexpected 
rise  in  money  rates  often  throw  a  useful  light  on  the  way 
which    stocks   arc   held:    those   most   largely   supported 
borrowed   monev  are   naturally   the   first   and   greatest 
sufferers.      In    this '  instance    rubber    shares    have    main- 
tained their  prices  in  a  conspicuous  manner;  their  holders 
have    generally    been    unable   to  borrow    on    such    slender 
security  as  they  afford,   but  in  many  cases  have  pawned 
other  stocks  in  order  to  buy  them.      The  latest  movement 
ol    prices    in    standard    and    investment    stocks    therefore 
deserves  attention.      A  4  per  cent.    Hank   Kate  is  not  likely 
to    prove    a    sufficient    obstacle    to    check    the    tendenc) 
towards     speculation,    which    the     markets     have    already 
disclosed.      The  general   result  of  the   week's   movements 
has  been  upwards. 

On  Saturday  last  the  chief  feature  was  the  weakness  oi 
American  Rails  and  Trunks,  but  Home  Rails  were 
buoyant,  North  Eastern  Consols  being  almost  the  sole 
exception.  This  buoyancy  was  even  more  marked  on 
Monday,  the  junior  stocks  of  the  Great  Central  being 
ally  favoured  in  view  of  the  new  dock  to  be  opened  in 
the  autumn  at  Hull.  The  next  day  South  Eastern 
attracted  special  attention,  the  traffic  receipts  being 
particularly  encouraging.  The  buoyancy  was  continued 
to  Wednesday,  when  ail  active  Home  Rails  stocks  joined 
in  the  advance.  Americans  were  generally  weak,  but  a 
spun  took  place  in  the  railway  bonds  and  other  issues  ol 
the  Republic  of  Colombia.  The  following  day  the  rise 
in  the  Hank  Kate  led  to  profit-taking  on  a  scale  sufficient 
1o  reduce  quotations. 

On  Fridaj  a  further  decline  took  place  in  Home  Kails, 
and  Consols  (which  had  risen  re  during  the  previous  day) 
resumed  their  former  level.  Foreign  Government  stocks 
,  e  almosl  without  movement,  and  a  reaction  occurred  in 
Colombian  Bonds.  Canadian  Pacifies  responded  very 
inadequately  to  the  tine  increase  recorded  in  its  traffic 
receipts,  namely,  $154,000,  while  Grand  Trunks,  not- 
withstanding the  encouraging  traffic  returns  published  on 
Thursday,  and  Mexicans  were  dull.      Guayaquil  Prior  Lien 

Bonds  ■  'I     d   sharply  on  the  announcement   that  a  sum 

had  be<  n  received  lor  the  second  half-yearly  amortisation. 
Hesitation  characterised  the  Rubber,  Mining  and  Miscel- 
laneous markets.     During  the  aftern 1  greater  confidence 

supervened.  In  Home  Kails,  Great  Eastern  and  the 
Preferred  stocks  ol  the  Great  Central  recovered  their 
earlier  loss.  The  issue  <,!  a' •  1 ,000,000  of  Exchequer 
Bonds  bearing  interest  at  3  per  cent,  was  announced.  The 
issu,  prici  1- '  Aim  10s.,  and  the  date  ol  repayment  April 
5th,  1915.  The  1  1  0  an  investoi  pun  and  simple  in 
applying  foi  these  bonds  must  be  determined  b)  his  views 
as  to  the  future  price  of  money  and  the  credit  ol  the 
British  Government  during  the  next  five  years.  1 1 
optimistically  inclined,  he  doubtless  reflects  that  (  msols  al 
current  prices  afford  a  higher  yield  with  better  prospects 
oi    capita]    increase.      The    interim    report    oi    the    Rio   de 

faneiro    Tramways    Light    and    Power    Company,     Limited, 

show  s  .1  gratifying  dev<  lopment  in  even  department  ol  the 
company's  business.  The  gas  service,  the  tramways,  and 
the  ele<  tri<  it)  supplied,  both  for  light  and  p  wer,  all  show 

,l!li\  growth. 


The  principal  movements  on  the  week  follow  : — 
Name  of  Stock.        Rise.    Fall.         Name  of  Stock.       Rise. 
British     Funds.  Chesapeake  and  Ohio   —  ] 

Consols,    2j    per    cent.  —   ..      i   Chicago  Great  Western  — 
Do.  (ace.)  2\  per  cent.  —   •  ■      i  Chicago  Mil.  &  S.Paul  — 

Denver  &  Rio  Grande  — 


British  Railways. 

—   . .  — 

—  xd  — 

Do.     Pref.  Con.  Ord. 

—  xd  — 

Do.      Def.   Con.   Ord. 

1 

.   .       

.    .       

City  and  S.  London  . . 

I             .    .       

Great  Central  Preferred 

li       ..      - 

I              .    .       

Gt.  Nthn.  Pref.Con.Ord. 

I             .    .       

Do.     Def.  Con.  Ord. 

"5        •    •       

i       ■■       - 

Hull  and  Barnsley  .... 

li       ..       — 

Lancashire  &  Yorkshire 

1            .    .       

London  Br.  &  S.  Coast 

I             ..       — 

2        .  .    

London  Chat.  &  Dover 

i     ■■    - 

London  &  N.  Western 

1        .  .     

London  and  S.  Western 

I        .  .     — 

Do.     Def.   Con.    Ord. 

1     ••     - 

London,  Tilbury,  etc. . . 

I        .  .    — 

I        .  .    — 

Metropolitan  District . . 

-i  ■■  - 

Midland  Def.  Ord 

—  . .  — 

North  British  Pref.  Ord. 

i  ..  - 

Do.     Def.  Ord 

i  •  •  ~ 

North  Eastern  Cons. . . 

i    ■■  - 

North  Staffordshire    .. 

—   . .  — 

1      . .  — 

Do.     Deferred    

Is    ••   - 

Tafi  Vale      

—    . .  — 

Colonial  Railway 

■s. 

Canadian  Pacific 

—    . . 

Grand  Trunk  of  Canada 

—   . . 

Do.  4  p.c.  Guaranteed 

—    . . 

Do.  1st  Preference    .. 

—   . . 

Do.  2nd  Preference  . . 

—   . .    I 

Do.  3rd  Preference  . . 

—  . .   I 

American  Railways. 

Atchison  Common  . .  . 

—   . .   - 

Baltimore  and  Ohio    . . 

—    . . 

Do.  Preferred    

Erie  Common    

Do.  1st  Preference.. 

Do.  2nd  Preference . . 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.  Ont.&Western.. 
Norfolk  &  Western . . 

Do.  Preferred 

Pennsylvania 

Reading  Common  . . 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.  Preferred 

Union  Pacific    

Do.  Preferred  .... 
Wabash 

Do.     Preferred    .... 


Fall. 

d  — 

1 

.      3 

•  ii 

..  ij 

,.  2, 

'.:  ij 
..  24 
. .  1 


- ..  i 


1 

2i 

4  , 

i 

1 
1 


Foreign  Railways. 

'  Antofagasta  Def.  Ord.  — 
'  Argentine  Gt.  Western  — 
Buenos  Ayres&Pacific  — 
BuenosAyresGt.Sthrn. 
Buenos  Ayres  Western 
Central  Argentine. . . .   - 

Do.     Deferred —   . 

Cent.Uruguayof  Mont.  4  • 
Cordoba&Ros.istPref.  —  . 
Cordoba  Cent.  1st  Pref. —   . 

1    Costa  Rica i   . 

■    Cuban  Central —   . 

i   Leopoldina —   , 

f    Mexican  Southern. .. .   —   , 
-    Mexican  Ordinary     . .   — 
,      Do.  1st  Pref.,  8  p.c...   —   , 
"      Do.  2nd  Pref.,  6  p.c.  — 
Nitrate  Ordinary  ....     J 

J     Do.  Deferred   — 

I    Ottoman  (Smyrna to  Aidinl — 


—  ••     i 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  Underground  Electric  Railways  Company  of  London,. 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts    and    expenses    of    the    Associated    Companies    for 

February  ; — 

Metropolitan  District  Railway. 


Month  of  Feb. 

Inc.               Jan.  1  to  Feb.  28. 

Inc. 

1910.        1909. 

or  dec.               1910.        1909. 

Gross  receipts                   £53,919     £47,651 

+    £6,269             £111.049    f99,537  + 

£11.512 

Working  expenses             25,665      27,012 

-      1,317                  52,437       57.374   + 
+   ±7,615     ...       £58.612    £42,153   + 

1,931 

Net  receipts                 £28,254    £-20,639 

£16,449 

Baker  Street  ana 

Waterloo  Railway. 

Month   of.  Feb. 

Inc.                Jan.  t  to  Feb.  28 

Inc. 

1910.         1909. 

or  dec.               1910.        1909. 

Gross  receipts                   £15,048     £14,399 
Working  expenses..             7.041       7,061 

+       £644               £31,847    £30,680    4- 

£1.167 

20     ...         14,762        14.327    + 

435 

Net  receipts  ..      £8,002      £7,338  + 

Great  Northern,  Piccadilly 
Month  of   Fc  I'. 
1910.        1909. 
receipts  >4J     624,913  + 

Working  exp< 


13,569      13,572 


£664  .         £17,085    £16,353    +       £732 

and  Brompton  Railway. 

Inc.  Jan.  1  to  Feb.  28.           Inc 

:  1910.        1909.                 i 

£1,628  £53,837    £52,708    *    £3,628 

3  27,796      27,888     -            92 

£1,631 


£28,541     £24,820   J-      £3,723 


Nel  receipts  £12,972    £11,341  +   _. 

Charing  Cross,  Elision  and  Hampstead  Railway, 

.Month   of   Feb.  Inc.  Jan.  1  to  1 

1910.        1909.  or  Sec.  1910.        1909. 

615,898     £15.871    +         £27  £33,185 

Working  expenses  ^        9-762  ~ ™      -      19,042 

£14,034 


£33,623 
19,589 


Net  receipts  £6.774       £6,109+  £665     ...     £14,1. 

London  United  Tramways. 

Month    of    I  ,  !,.  Inc. 
1910.        1909. 

I ,,.,,  £21,299     £19,690  +  £1,600 

Working  expenses  17.712       16,148  +  1,664 

Net  receipts  13,587       £3.542   +  £45 


Jan.  1  to  Pi  b 
1910.         19K'. 

£45,052     £42.011     + 
35,460    33.456     + 


£11.592 


Inc. 

>   dec. 

1 188 

547 

£109 

i  no 

oi  dec. 

£3.041 

2.001 

£1,037 


Owing  to  the    Easter    Holidays,    next 
RAILWAY    TIMES    will    be    published  on 


weeks  issue  of    THE 
Thursday   morning. 
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BRITISH  ROLLING  STOCK  FOR  THE  BUENOS  AYRES 
EXHIBITION.     II. 

r.nu  by  1  m     Birmingham 
Railway  Carriage    vnd  Wagon   Company. 

The  a lpanying  photographs  of  two  special    saloon 

carri  I :  '■        Cent  nary  Exhibition  show 

the  remarkable  degro    of  luxury  attained  bj   the  rolling 
■  in   the   Argentine   Railwa]        I  hi     (ft.  6in.  ga 


well   advised   in   making  a  strong  representation   at    the 
Bueno    \  libition,  which  opens  on  May  25.     An 

mosl  interesting  of  these  exhibits  will  oiling 

ntributed   l>\    the  Birmingham  Railwaj 

Wagon  Company  -a  firm  whii  h  for  many 
in  the  ;,  pr<  s<  nting  the 

high  rial,  equipment  and 

finish  which  this  co  two  carriages  here 

illustrati  'I     .1  1  imily  saloon  and  a  sleeping  car—  h: 
built    by   them   respei  tivi  Ij    foi    th     Bui  nos   A 


Family  Saloon  Carriage  for  the  Buenos  Ayres  and  Pacific  Railway. 


permits,  ol  course,  the  building  of  more  roomy  vehicles 
than  are  possible  in  this  country,  but  it  is  specially  in 
regard  to  the  finei  points  of  construction,  and  in  the  many 
little  details  introduced  for  the  comfort  of  passengers 
that  these  carriages  excel.     It  is  a  matter  for  congratula- 


Paciflc  Railway  and  the  Buenos  Ayres  Western  Railway. 
Regarding  first  the  special  family  saloon  for  the  B.A.P., 
this  vehicle  provides  seating  accommodation  for  ji  passen- 
gers during  the  day,  and  berths  for  10  passengers  and  one 
attendant  at  night.     The  bogies  are  of  the  four-wheeled 


Interior  of  Saloon 

tion  thai  most  of  the  rolling  stock  foi  the  Argentine  rail- 
ways has  been  built  in  this  country,  although  this  . 
more  than  a  fair  return   for  the  \  ty  of  British 

capita]  in  constructing  the  lines.  Increasing  activitv  is 
being  shown  by  Britain's  trade  rivals  to  secure  .1  largei 
share  <>f  the  Vrgentiw  railway  business  and,  in  these 
circumstances,  our  leading  rolling  ?tock  builders  have  been 


The  Observation   End 

type  with  Hitched  wood  A  patent  slacl 

ted  to  the  brake.     The  underframe  1-  of  the  o 
girder  "  Livesej  Gould  "  tj  1  and  im- 

proved design  of  drawj  fitted.     The  exterior  is  of 

sp  1  iallj  si  li  eti  '1  and  seasoned  teak.     A  luxurious  saloon. 
opening  into  an  obsei  vatoi  5    -1 

saloon  1?  provided  with  a  fireplace  with 
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white  marble  mantel,  six  easy  chairs  upholstered  111  green 
leather,  tables,  a  special  electric  ceiling  "  punkah  "  fan, 
,,  etc.  The  floor  is  covered  with  a  rich  velvet  pile 
Persian  carpet  fitted  on  inlaid  parquet  linoleum.  There 
are  three  double  berth  compartments  in  which  every 
aci  ommodation  in  the  Way  of  wardrobes,  drawers,  folding 
washbasins,  writing  tables,  etc.,  is  provided  for  the  passen- 
gers'  comfort.  Two  of  these  compartments  communicate 
with  each  other  by  means  of  a  door  in  the  cross  partition. 
1  he  fourth  is  a  large  handsome  apartment  fitted  with 
tour  berths,  two  easy  chairs,  chest  of  drawers,  wardrobe, 
etc.  An  electric  fan'is  also  provided  in  this  compartment. 
The  upholsterv  in  all  compartments  is  of  the  finest  quality 
green  leather.  The  floors  an-  covered  with  fine  velvet  pile 
Saxony  carpets  fitted  on  inlaid  parquet  linoleum  ;  the 
corridor  floor  is  similarly  covered.  Separate  lavat"i\ 
accommodation  is  provided  for  ladies  and  gentlemen, 
fhe  floors  of  these  compartments  are  of  rubber  tiles  laid 
on  felt.  The  wainscot  is  rounded  and  the  sides  are  finished 
in  embossed  tapestry  panels  enamelled  dead  white.  The 
bathroom  is  fitted  with  hot  and  cold  shower  bath  which 
may  also  be  used  as  a  foot  bath.  In  the  attendant's  com- 
partment a   folding  berth  1-  provided   and  a  fresh    water 


fully  relieved  with  enriched  mouldings,  the  whole  being 
finished  dead  white.  The  brass  fittings  are  plain  and 
finished  a  dull  gold.  The  lighting  throughout  is  electric, 
and  on  the  most  modern  system.  The  ventilation  is 
i!  1  ted  by  means  of  "  torpedo  "  air  extractors  fitted  in 
the  root,  air  being  admitted  to  the  coach  by  "hit  and 
miss  "  ventilators  in  the  cove  panels.  The  space  between 
the  inner  and  outer  roofs  is  also  ventilated  by  mean-  oi 
"  torpedos."  The  principal  dimensions  oi  the  B.A.P. 
family  saloon  are  as  follow  : — 

Total  length  over  buffers 

Length  over  i  orm  r  pillars 

Centres  of  bogies 

I  logie  «  heel  base 

Diameter  of  wheels  on   tread 

Width  over  mouldings 

Width  inside  between   pillars 

Height   from   rails   to   top  ot   root 

Height   inside  .it    centre 

I  [eight   from  rail   ti  i  it".  >i    !>.-\  el 

Buffer  height 

Size  i'l  journals 

The  sleeping  car  built  tor  the  Buenos  Ayres  Western 
Railway  has  seating  accommodation  tor  27  passengers 
during   the  day,   and   berths   for  18  passengers  at  night. 


63ft. 

Sin, 

8ft. 

[Jin. 

I  oft. 

4  Jin. 

7in. 

5-Jin. 

8fi 

Sin. 

4ft. 

ift 

4m. 

one  i>\ 

jin.  diam 

Special  Sleeping  Car  for  the  Buenos  Ayres  Western  Railway. 


filter  which  can' be  refilled  from  the  service  pipe  withoul 
being  removed,  a  valve  and  handle  for  applying  tie  vacuum 
brake,  the  apparatus  lor  supplying  hot  watei  to  the  bath- 
room, etc.  1  lie  compartment  is  a  bo  fitted  with  cupboards, 
sink.  eii.      ^  commodious  i  is  fitted  in  the  corridot 

oppo  ite  the  attendant's  compartment,  three  tank-  ovi  1 
the  corridor  have  a  total  capai  itj  ol  168  gallons,  and  may 
be  tilled  either  through  a  roo)  fillet  or  from  either  side  ol 
the  coach, underneath  the  body.  These  latter  connection-. 
are  arran  tke  a  hydrant  hose  coupling  and  could  be 

used  in  case  of  fire.  Two  additional  tank-  are  fitted 
above  tie  attendant  compartment  [01  dealing  with  the 
hot  water  apparatus,  these  being  led  from  the  large  tank-. 
The  side  entrance  doors  ol  the  vestibule  at  the  oppo  ite 
end  ol   the  coach   to  tb  have  .1   large 

<  [1  M  plate  glass  panel.  The  whole  interior  finish,  with 
the  exception  ol  the  lavatories,  attendant's  compartment 
and  bathroom,  1-  in  the  ime-t  "  plum-pudding  "  mahogan} 
mlaid  with  shaded  satinwood  and  tulip,  Oie  decoration  is 
the  "Adams  ami  Sheraton"  style.  The  ceilings  oi  all 
the  compartments  and  saloon  are  dome-shaped  a 


fhe  bogies  are  ol  the  four-wheeled  type  with  Hitched  w 
frames,  and  ball-bearing  centre  and  side  plates.  The 
underframe  is  oi  the  centre  girder  "  LiveseyrGould  "  type,  oi 
steel.  A  special  and  improved  type  of  buffer  is  fitted  to 
this  coach.  The  exterior  finish  is  of  speciallv  selected  and 
■  a  oned  cedar.  Enclosed  vestibules  are  arranged  at  each 
end  of  the  coach  with  flexible  gangw  ay  1  onnections  specially 
designed  to  meet  considerable  variations  in  track-.  A 
two-berth  compartment  is  provided  at  one  end  ol  the 
coach  and  the  other  eighi  compartments  are  arranged  in 
pairs  and  by  mean-  ol  double  sliding  doors,  eai  h  pair  can 
be  thrown  into  one.  making  a  verj  commodious  and  fine 
compartment.  All  compartments  are  fitted  with  every 
convenience  in  the  way  of  wash-basins,  mirrors,  racks, 
drawers,  pillow-box.  etc.  Separate  lavatory  accommoda- 
tion is  provided  for  ladies  and  gentlemen.  The  floors  oi 
these  compartments  are  of  rubier  tiles  laid  on  felt.  The 
w.un-cot  is  rounded,  and  tin-  sides  are  finished  in  em- 
try  panel-,  enamelled  dead  white.  The 
atten  '  11  compartment  is  finished  in  polished  oak  and 
tilted  with  an  uph<  >ve  which 
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mm:    iuilww   times. 


are  shelves    and  .1  filter  for  fresh  water.     Large  folding 

also  provided.     I 
.it   both  ends   oi    the  corridor,  each  having  five 

rs  w  ith  different  L  k  up 

In--  hand  I  our  tanks  ovei  the  corridoi 


J3KP**"L    _  ■ 

Sleeping  Apartment    B.A.P.  Coach). 

ipacitj  "i  j*!  gallons. 
The  tank-  arc  filled  by  means  oi  rooi  fillers.  The  whole 
"I  the  interior  finish,  with  the  1  oi  th.    lavatories 

and  a  1    mpartment,  1-  <>t  the  finesl  oak  panelling 

inlaid  with  holly  wood,  after  the  "  Renaissance"  pet 


Sleeping  Berths  (B. AW.  Coachi 

upholstering  is  oi  maroon  leather,  and  the  floors  are 
1  overed  with  fine  velvei  pile  Saxony  carpets.     The  ceilings 
an-  dome-shaped  with  enriched  mouldings,  the  whole  bi 
finish  white.     The  lighting  throughout   1-  01 

most  modern  oil  m,  with  inverted  incandes 


burners.     Ventilation  in  tl.  rtments  and  corridor, 

lir  is  admitted 
t<>    t]  it    ami    !:  ami 

I    m 
The   principal  dimei  the 

Railway 
.low  : — 


r  corner  pillai 

.  . 

Width  over  mi 

1  h   inside  lillars 

Hei 

atre 

-.  el 

Buffei    height 

e  of  jourm 

In  addition   to  these  two. pa 

11  mi  Railwaj  1  1  1  mipany  1-  sending 

to  the  Bueno  Exhibition  three  -1 

n  in  bulk,  a  cattl 
and  a  40-ton  high-sid wagon — all  bogie  stock. 


70ft.  3m. 
..     ; 
..     . 

7ft. 

3ft.  . 

10ft.   • 

1 

3ft.    5in. 
by  a I in.   diam. 


PULLMAN  PARLOUR  AND  BUFFET  CARS  ON  THE  SOUTH  EASTERN 
AND  CHATHAM  RAILWAY. 

The  immense  popularity  oi  Pullman  cars  on  other  lines 
h  1-  uiiliu  ed  tin  .'.iii'  tors  oi  tin-  South  Eastern  and  Chat- 
ham Railway  to  introduce  this  luxurious  mode  of  travel 
mi  then  system.  The  Pullman  Company.  Limited,  whose 
enterprising  chairman  1-  Mi.  Davison  Dalziel,  M.P.,  have 
built  -i\  cars  to  run  in  the  Continental  boai  train-,  and 
aid  aftei  Mondaj  next,  two  of  these  handsome  carriages 

one  parlour  and  one  buffet  car — will  run  between 
London  and  Dover,  in  each  of  the  following  express  services 
daily  : — 

1.0  a.m.    I  Dover  Pier     ..     dep.  3.20  p.m. 
Victoria ,11.0     .,  ..         5.20    .. 

The  total  number  oi  seats  in  each  train  is  4.',.  These 
are  niniil  ered  and  may  1  e  reserved  and  booked  in  ad\  a 
and  it  is  anticipated  that  their  will  be  a  great  demand  for 
them  by  passengers  travelling  to  the  various  Continental 
cities.  The  small  supplementary  charge,  over  and  above 
firsl  class  fare,  will  be  2s.  <  d.  per  journey.     A  vasl  amount 

ixe  and  attention  has  been  given  to  the  designing  of 
these  1. 11-.  which  are  replete  with  i\<i\  comfoBt.  It  is 
worthy  of  note  that  they  are  entirely  British  built,  the 
whole  of  the  construction  having  been  carried  out  in  the 
work-  oi  the  Birmingham  Railway  Carriage  and  Wagon 
Company,  at  Smethwick.  The  parlour  and  buffei  car- 
are  exactly  the  same  as  regards  "  overall  sizes,  the 
principal  dimensions  being  as  follow: — 

Length  uv.r  buffers  .  .  . . 

i    ngth  over  platforms       .  .  . . 


Length  i>\<  i  < ner  pillai  • 

:  i  art 

Wheel  Im-' 
Extreme  width 

mi  rail  to  ton  o' 


-in. 
12ft.   (  jin. 

Ilie  bodies  and  underframes  are  built  in  one.  generally 
mi  tin  inn-  oi  "  Pullman  "  construction,  but  special!) 
designed   and   improved  upon    to   suit    these   ears.     The 

vestibules  and  end  portions  of  the  corridors 
panelled  in  mahogany,  the  !  ng  covered  with  special 

rubber  tiling,     ll  lied  in  mahogany, 

and  the  floors  an  d  with  rubber  tiling:    hot  and 

cold    watei    is    provided    foi    the    lavati 

are  fitted  with       i  nt  coml 

arrangement  oi  centre  coupler  and  adjustable  sid 
and  Pullman  vestibuli  1  that  they  m; 

up   with    other    stock    fitted    with    either    the    auton 
coupler  or  the  ordinary  sid 
thi        Vini  1  ■•  a 
with  special  improvements. 
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The  carriages  are  efficiently  \.  armed  by  Laycock's 
latent  improved  system  of  steam  heating,  this  being 
arranged  in  sections  so  that  each  may  be  cut  ofTwhen  not 
required.  They  are  fitted  with  the  most  up-to-date 
arrangements  of  automatic  vacuum  brake,  and  have  a 
system  of  passenger  communication  w  orking  in  conjunction 
with  it.  The  exteriors  of  the  cars  are  finished  a  light 
"  lake  "  colour  and  tastefully  lined  with  gold  ;  the  roofs 
are  painted  white,  and  the  underframes  and  bogies  black. 

The  parlour  cars  are  divided   into   two   large  saloons, 


every  convenience  for  the  supply  of  refreshment.  The 
covings~and  ceilings  are  formed  of  fibrous  plaster  decorated 
with  enriched  mouldings,  simple  ornaments  on  the  flat 
portions  and  with  cups  in  which  the  electric  ceiling  lamps 
are  ensconced.  The  finishing  colour  is  light  cream.  While 
the  woodwork  of  the  several  compartments  varies  in 
general  appearance,  some  of  the  decorative  features  are 
the  same  in  all,  viz.  : — the  electric  light  fittings,  which, 
in  addition  to  the  ceiling  lights,  consist  of  wall  brackets 
suitably  disposed,  and  table  standards  of  brass  gilded  by 


One  of  the  New  Pullman  Cars  for  the  South  Eastern  and  Chatham   Railway. 


each  capable  of  comfortably  seating  eight  passengers, 
and  two  smaller  saloons  arranged  to  seat  four  each  ;  the 
latter  compartments  may  prove  very  useful  in  the  case 
of  travellers  requiring  extra  privacy,  as  they  can  be 
reserved  and  shut  off  entirely  from  the  rest  of  the  car. 
There  are  two  lavatories  provided,  one  at  either  end. 
Each  car  has  been  designed  in  a  different  style,  and  the 
wall  panellings  are  made  up  of  different  woods,  so  that 


the  mercurial  process  ;  the  door  handles,  basket  racks, 
ventilators  and  other  fittings  of  chased  and  gilded  brass 
which  haVe  been  specially  designed  and  modelled  to 
harmonise,  and  the  blinds  which  are  of  a  very  rich  green 
silk  damask  with  a  flower  design. 

The  "  Corunna "  parlour  car  is  panelled  with  fine 
wainscot  oak,  richly  inlaid  with  holly  wood  softly  shaded 
m  the  style  of  the  "  Renaissance."     The  carpet  is  of  deep 


Two  Interior  Views  of  the  South  Eastern  and  Chatham  New  Pullman  Cars. 


each  car  has  a  distinctive  character.  They  will  be 
known  as  the  "  Corunna,"  "  Savona  "  and  "  Clementina." 
Thebuffel  cars,  which  are  named  "  Valencia,'  "  Florence" 
and  "  Sorrento,"  are  divided  into  one  large  and  one  small 
saloon,  m  a  similar  manner  to  the  parlour  cars,  and  they 
have  another  large  saloon  capable  oi  comfortably 
eating  eight  passengers;  tins  saloon  also  contains  a 
commodious  buffet  counter.  Behind  each  counter  is  a 
pantr}    fitted   with   gas  stove,  hot  and  cold  water,   and 


velvet  pile,  crimson  in  colour,  and  the  chairs  are  covered 
with  "Renaissance"  velvet  of  a  colour  to  harmonire. 
The  "  Florence  "  buffet  car  has  finishings  of  rich  mahogany 
with  panels  of  Spanish  curled  veneer,  quartered  and  inlaid 
with  satinwood  marquetry  on  the  panels,  friezes  and 
pilasters  in  the  Georgian  style.  It  has  a  carpet  of  rich 
green  velvet  pile,  and  the  arm  chairs  are  covered  with 
green  morocco.  The  "  Savona  "  parlour  car  is  treated  with 
finely  marked  satinwood,  with  quartered  panels,  inlaid  with  a 
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green  and  red  floral  decoration  in  the  style  of  Louis  XVI. 
rhe  carpet  is  a  rich  red  velvet  pile,  and  the  arm  chaii 
upholstered  in  a  red  velvel  of"  fieur-de-lys  "  design.    The 

\  Jencia       buffel    cai    is   panelled   with    mahogany   ol 
fiddle-back  pattern  and  ol  a  rich  rosy  colour,  quartered 
and  richly  inlaid  with  satinwood  floral  decorations  in  the 
style  ol  the  period  ol  Louis  XVI.     The  carpel  is  of  rich 
11   velvel   pile,   and   the  chairs  ired  in  green 

morocco,  rhe  wood  used  in  the  "Clementina"  parlour 
1  finely  mottled  peai  tree  ol  .1  rosy  hue,  inlaid  with 
holly  which  1-  dehcatelj  shaded  in  an  "  Adamesque " 
style.  The  carpel  1-  ol  rich  blue  velvet  pile,  and  the  chairs 
red  with  blue  velvel  to  -int.  In  the  "  Sorrento  " 
buffel  cai  the  framework  is  of  mahogany  with  satini 
quartered  panels  inlaid  with  satinwond  and  ^reen  decora- 
tion- m  the  Louis  XV.  style.  The  carpel  is  of  deep  red 
velvel  pile,  and  the  chairs  are  upholstered  in  red  morocco. 

Each  buffet  car  has  seats  lor  nineteen  persons,  with  the 
,  1  able-,  and  each  parlour  car  has  -rats  for  twenty- 
tour  persons,  with  the  necessarj  table  accommodation. 
I  he  interiors  were  designed  l>v  Messrs.  W.  S.  Laycock. 
Ltd.,  and  the  entire  construction  has  been  to  the  approval 
■■I  Mr.  H.  S.  Wainwright,  locomotive  and  carriage  super- 
intendent nt  the  South  Eastern  and  Chatham  Railway, 
and  under  the  supervision  of  Mr.  Thomas  Powell,  secretary 
and  manager  of  the  Pullman  Company.  Limited 


RELATIONS  BETWEEN  RAILWAYS  AND  CORPORATIONS, 


Mr  fames  C,  Englis,  president  oi  the  Institution  of  I  ivil 
Engineers  and  general  manager  ol  the  Great  Western  Railway, 
was  entertained  last  Monday  by  the  Municipal  Club. 

In  responding  to  the  toast  oi  his  health,  which  was  pro- 
posed  by  Sir  Kdw  in  Cornwall.  M.l'..  Mr.  [nglis  said  the  manage- 
ment of  a  big  railway  was  a  complicated  tiling,  and  it  did  inn 
become  easier  as  time  went  on.  Enormous  changes  were 
taking  place,  not  so  much  in  the  engineering  features  as  in 
the  ideas  of  control.  In  the  past  they  had  been  largely 
dominated  by  sentiment,  but  people  must  not  lie  discontented 
if  that  became  a  diminished  quantity,  and  if  ideas  were 
altered,  ih.it  club  represented  municipal  enterprise  in  its 
In  the  town  clerks,  the  engineers,  the 
medical  officer's,  they  had  a  trinity  which  governed  municipal 
ml  as  the  managei  oi  a  hie,  railway  he  had  to  deal 
with  those  officers.  He  was  bound  to  say  those  experiences 
had  been  oi  a  pleasant  character,  and  he  had  come  to  the 
opinion  that  matters  which  required  adjustment  between 
railways  and  corporations  were  being  more  easily  settled  and 

more  equitably  ail  tnged        Some  time  au;o  thele  was  too  tree   a 

tendency  to  rush  to  lawyers  and  arbitration.  It  was  not 
extinct  yet,  but  the  number  of  matters  settled  without  re- 
to  such  means  \\a-  increasing.  It  was  beginning  to 
dawn  upon  corporations  that  it  they  would  move  with  the 
railways-  moving    together — they    would    hold    the 

which   opened    the    golden    gates,    and    enterprise   would 
follow      Referring  to  his  position  as  president  of  the  Institu- 
tion of  Civil  Engineers,  Mr.  [nglis  remarked  that  the  ramifica- 
tions of  thai  body  weri  ttensive  than  anyone  would 
imagine.     One  ol  the  principal  points  in  the  tests  which  had 
been  recently  instituted  was  that  they  had  insisted  up 
preliminary  liberal  education.     Anyone  who  had  had   I 
much   work  and   get  over  difficulties  would,   the   longei   he 
lived,  realise  the  necessity  for  the  first  grounding  being  upon 
liberal  lines,     He  urged  atyfortl  gineering 
talent    being  applied    to  municipal   matters,  big  and   small. 
He   had   had   an   interview  with    Mr     John   Burns   and   othei 
Government  people,  and  they  had  responded  to  the  idi 
a  very  whole-hearted  way      The  point  he  1                \!i    Bums 
was  that   there   was  a    tendency — not.  of  course,    in   th. 
cities     to  appoint  gentlemen  as  engineers  who  had  no  guaran- 

t   qualification    foi    th<  \  held.      \  town  clerk 

had   to  be  a  solicitor,   and   an   officer  of  health   had   to   ' 
medical  man,  and  he  did  not  see  why  surveyors  and  engil 
should  not  be  men  who  were  trained      It  that  wen-  the 
there  would  be  far  fewer  disputes   and  his  friends  the  lawyers 
would  Ii.im  less  to  do  with  the  difficulties  which  bristled  in 
connection    with    municipal    work. 


MEETINGS  AND  REPORTS. 


Mar.  2J  [Hon.). — 

Mar.  21 

Mar.  2 1 

Mar  22  I 

Mar.  22  {Tues.) 

Mar.  22 

Mar.  23  [Wed.). 

Mar.  23  1 

Mar.  23  [Wed.). 

Mar.  23  I!      i 

Mar.  23  .11 

Mar.  23  (Wed.) 

Mar.  30  (Wed.). 

M.ir.  31  (Thurs.) 

April    14  (77/iu  s.) 


FORTHCOMING  MEETINGS. 

Burry  Port  and  Qwendreath  Valley  Railway  (Half- 
yearly),    5,  Inn     Square,    W.I    , 
at  2.30. 
— Killin  Railway   Half-yearly),  Killin,  at  11.30. 
North    Wales     Narrow     Gauge     Railways    (Half- 

rly),   17,  \  ictoria  Street,  S.W.,  at  2. 
Lanarkshire  and  Ayrshire  Railway     Half-yearly), 
186,  w  1 -t  George  Street,  Glasgow,  at  12. 
-Ottoman   Railway  from   Smyrna   to  Aidin  (Half- 
yearly),   Winchester   House.    E.C.,  at    12. 
Followed  by  a  Special  Meeting. 
— Railway   Passengers'  Assurance  (Kxtraordinary), 
Winchester     House,     Old     Broad     Street, 
at    12. 
— Cammell,  Laird  and  Co.,  Ltd.  (Annual),  Victoria 
St:it i'  n  Hotel,  Sheffield,  at  12. 
Glasgow     District      Subway    (Half-yearly),    100, 

West   Regent  Street,  Glasgow,  at    12.15. 
Horncastle    Railway      Half  yearly),   6,    I 
Court,   Horncastle,   at    1 
— Lynton    and    Barnstaple    Railway      Half-yearly,) 
Guildhall,  E.C.,  at   12. 
Railway     Investment     Co..     Ltd.     (Annual),    5, 
London  Wall   Buildings,  E.G.,  at  2.30. 

-  Teign    Valley  Railway    (Half-yearly),    to, 
Square,  Lincoln's  Inn,  W.C.,  at    12.30. 

—Highland  Railway  (Half-yearly),  Inverness 
Station,  at  1.  Followed  by  a  Special 
Meeting. 

—Knott  End  Railway  (Hall  yearly),  i,  Wal- 
brook,  B.C.,  at  2. 

—  Grand  Trunk  Railway  of  Canada  (Half- 
yearly),    City    Terminus    Hotel,    Cannon 

Street,  E.C.,  at  12. 


(Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Nor/elk  street,  London,  W.C.  {Tele- 
phone, 2948  Gerrard.    Telegraphic  address,  Allimetry,  London.) 


CALEDONIAN  RAILWAY. 


The  half-yearly  meeting  was  held  at  Glasgow  on  Tuesday, 
Sir  CHARLES  Bint.  RENSHAW,  Bart,  (chairman  of  the  company' 
I  'i  1  siding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  gave 
lii-  usual  exposition  of  the  accounts  (an  analysis  of  which 
appeared  in  The  Railway  Times  last  week).  He  remarked 
thai  the  number  of  passengers  carried  was  greater  by  £14,993, 
of  which  increase1  (9,310  were  first  class.  The  receipts  for  the 
six  months  were  £2,234,000,  the  increase  from  all  sources 
amounting  to  .£67,247,  while  the  expenditure  had  increased 
by  -65'45-p  Until  the  decision  was  given  in  the  case  before 
the  Railway  Commissioners  in  regard  to  demurrage  it  would 
be  impossible  to  say  with  certainty  what  the  future  require- 
ments of  the  company  would  he  in  this  respect.  Therefore 
the)  had  thought  it  prudent  to  withhold  their  hands  for  the 
present.      The    Railway    Commissioners   were    expected    to   give 

their  decision  about  the  middle  of  May.  Referring  to  the 
lution  to  reduce  the  number  of  directors  to  twelve,  he 
pointed  out  that  that  was  the  lowest  number  they  could  have 
under  the  Act.  Tin  J  had  come  to  the  conclusion  that  twelve 
would  be  quite  sufficient  for  the  administration  of  the  general 
affairs  of  the  company.  A  slight  economy  would  therefore  be 
cted.  Owing  to  the  death  of  Mr.  David  Todd  there  was 
at  present  a  vacancy  in  the  directorate.  The)  did  not  pn 
to  till  up  thai  vacancy,  and  the)  would  take  a  similar  course 
when    tin     next    vac;  Hired.        The    remuneration   of   the 

directors,  which  had  been  fixed  at  5,000  guineas,  would  be 
reduced  .it  once  b)  the  remuneration  paid  to  the  deceased 
gentleman.  A-  for  the  future,  there  was  i\.,  causi  foi  appre- 
hension. The  published  traffic  returns  for  the  first  five  Wi 
ol  the  .1111.  ni  half-year  showed  them  to  be  £6,000  up.  The 
arrangements  for  the  steamboat  service  on  the  Clyde  had  given 
satisfaction  and  had  resulted  in  economy.  In  conclusion,  the 
Chairman  referred  to  the  decisions  of  the  Conciliation  Board, 
whose  agreement  would  come  into  operation  on  April  1. 
then  invited. 
Sir    Mark   Stbwart,    MP..  i   that   if  the    first-. 

Air.    reduced    il    might    lead    to  an    inn  ■  iffic. 

The  Rev.  Dr.  Cu<si  uv  raised  the  question  of  Sunday  trains 

and    steamers,    and   asked    for   more   information    than 

in  tin  report. 
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Mr.  B.vrr  submitted  a  memorial  signed  b)  over  800  share- 
holders ol  the  compan)  protesting  against  a  continuance  ol  the 
extended  Sunday  service,  and  hoping  thai  a  reversion  would  be 
made  to  the  old  condition  of  thing  - 

Sir  Mark  Stewari  said  thin-  was  a  ver)  great  amount  oi 
public  opinion  strongly  against   this  Sunday  servia 

Ex-Bailie  J.  C.  Robertson,  in  order  to  test  the  feelings  of 
the  shareholders,  moved  that  the}-  respectfully  request  the 
directors  to  discontinue  tin-  Sunday  traffic  as  inaugurated  last 
year.  Besides  the  point  of  the  employees,  there  was  also  the 
opinion  ol  the  residents  upon  the  Firth  of  Clyde.  lie  knew 
that  the}  were  almost  unanimousl)  against  the  running  of  the 
Sunday  steamers. 

Mr.   I).  ('.    Rankin   seconded. 

Mr.  lit  1. 11  Mayberrv  reminded  the  meeting  that  when  the 
Glasgow  Corporation  began  their  Sunda)  service  <>t  cars  there 
was  a  great  'leal  ..1  opposition.  He  did  nut  want  to  take  any 
unreasonable  attitude,  but  he  asked  them  to  consider  whal  v  a 
thi  position  ol  the  cars.  The)  would  often  find  ministers  in 
the  cars  on  the  Sunday.  There  was  a  demand  lor  reasonable 
travelling  facilities  on  the  Sabbath,  but  he  pointed  out  thai 
Scotland  was  approaching  it  slowly  and  not  rushing  rapidly,  as 
11  wen>,  to  devote  them  to  mercantile  and  mercenary  purposes. 

Mr.  Bosher  made  a  suggestion  to  poll  the  whole  body  ol 
shareholders  and  take  the  majority's  decision.  The  Sabbath 
was  made  lor  man,  and  not  man  for  the  Sabbath.  He 
reminded  the  meeting  that  people  nowadays  had  had  their 
minds  broadened  in  regard  to  what  their  lathers  thought  on  the 
subject.  The}  hail  to  look  at  the  matter  from  the  broader  viev, 
<  il    1910. 

Mr.  Andrew  Macdonald  (chairman  oi  the  Scottish  Railwa) 

Shareholders'  Association  I  said  he  held  ;t  to  1.,'  unfair  to  put 
such  a  motion  to  a  meeting  like  this;  821  members  was  a  small 
percentage  ol  the  total  number  ol  shareholders.  He  knew 
there  was  a  considerable  number  ol  people  present  who  had 
come  lor  the  purpose.  Il  ih,.  feeling  of  the  shareholders  was 
10  he  tested,  it  was  not  at  such  a  meeting,  hut  at  a  meeting  ol 
the  whole  of  the  -shareholders,  and  he  would  like  the  Chairman 
to  ask  lor  proxies  to  see  what  the  whole  feeling  of  the  share- 
holders was. 
The    Chairman,    in    reply,     mad.:    reference    to    si,-    Mark 

Slew  art's  question  in  regard  to  fust  and  third-class  fares.  He 
-aid  the  figures  in  connection  with  tin-  proportion  between  the 
lust  and  third-class  passengers  were  s,,,  striking  in  their 
character  that  he  thought  the  shareholders  would  he  well 
advised  to  pause  before  the)  strongly  advocated  a  change  ol 
thai  kind,  especially  in  such  a  period  as  they  had  just  passed 
through,  in  which  there  was  such  a  falling  off  in  receipts,  '[his 
matter,  however,  was  receiving  the  consideration  ol  his  col- 
leagues and  their  officials.  He  had  nothing  to  add  in  regard 
to  their  Sunda)  train  service  to  what  he  said  at  their  lasl 
meeting.  At  that  time,  he  -aid  the  resull  ol  it  hail  been  fairl) 
satisfactory,  and  il  what  he  said  then  had  been  properh  appre- 
ciated   it    would    have   prevented,    at    all    events,     some"  ol    the 

gentle i    i corner  of   the  room    from    speaking   to-day. 

I  he  lac  i  which  he  and  his  <  ,  lleagues  attached  most  import  ince 
to  was  that  the  public  going  oul  ol  Glasgow  on  the  Frida\  ami 
the  Saturda)  showed  thai  they  appreciated  the  opportunih  ol 
being  able  to  get  hack  on  the  Sunday  evening  so  that  the\ 
might  be  able  to  resume  their  wink  early  on  Monday  morning. 
1  "he)  carried  SO  per  cent,  more  passengers  hark  lo  Glasgow  on 
the  Sunda)  than  the)  carried  from  the  city.  The  directors  did 
not  regard,  nor  should  the  shareholders  regard,  this  question 
ol  Sunday  traffic  purely  as  a  question  ol  Sunda)  revenue.  Thai 
might  be  an  item  in  it,  bul  it  was  not  the  soli  one,  and  having 
regard  to  the  fact  that  they  controlled  thi,  huge  railwa)  s\stem 
and  the  waterwa)  connected  with  it,  he  thought  the)  ought  to 
give  facilities  when-  the)  saw  those  facilit  i  wen  required 
and  were  used  and  not  abused.  It  was  all  verv  well  lor  their 
reverend  friends,  hut  he  appealed  to  them  to  give  the  board  a 
lair  measure  ol  liberty  in  this  matter.  He  knew  the)  had  senl 
petitions  to  tin-  directors,  who  had  given  the  lull  consideration 
which  he  was  sure  those  who  had  got  them  up  felt  the) 
merited,  but  when  they  asked  the  board  having  taken  a 
certain  aid  having   acted    upon    that    lor   one    year    and 

found  ii   was  being  responded   to  b)    the  public,   who  wen    nol 
abusing    the    privilegi      i  ■   go   back  upon    the   course   they  had 
and   take  the   oppo     i    i     irse  without    am    real   rea 

that  was.  he  thought,  carrying   the  matter  far.     He  said, 

frankly,  that  in  the  interests  ol  the  railway  compan)  he  did  not 
think  the  board  oughl  to  do  it.  He  hoped  those  who  had 
brought  the  subjeel  forward  would  be  satisfied  with  having 
done  so.  The  polic)  the)  had  embarked  on,  as  he  said  last 
was  a  tentativi  one,  and  not  a  novelty,  and  it  was  not 
right  to  say  that  the  Caledonian  Company  wa  thi  first  sinner. 
If  they  wanted  lo  sir  tin-  biggest  sinner,  il  this  was  sinful, 
had  i  -el',    to  Id  Glasj ■     <    orporatii  >n  Tramways, 


the  work  ol  which  was  tarried  on  b)  the  elected  representatives 
of  the  people. 

The  Rev.   Dr.  Carslaw,   while   saying  he  was    prepared    to 

vote  lot  the  amendment,  appealed  to  Mr.  Robertson,  in  view 
of  what  had  been  said,  lo  withdraw,  but  to  recommend  that  the 
memorial  he  submitted  to  the  directors  for  their  favourable 
consideration. 

Bailie  ROBERTSON  acquiesced,  and  the  chairman,  on  behalf  of 
his  colleagues,  accepted  the  recommendation.  The  report  was 
then  adopted,  and  the  adoption  of  the  resolution  with  regard 
to  the  reduction  of  the  directorate  from  fourteen  to  twelvi 
basing  been  passed,   the  proceedings  terminate. I. 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly   meeting  was  held  at   Glasgow  on  Tuesday, 

Mr.  Patrick  T.  Caird  (chairman  of  the  company)  presiding. 

the  Chairman,  in  moving  the  adoption  ol  (he  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue), 
said  that  at  their  last  meeting  he  referred  to  the  position  in 
which  the  demurrage  question  then  stood,  and  stated  that 
unless  an  agreement  was  come  to  with  the  traders  particularly 
referred  to,  and  the  companies,  it  would  be  necessary  to  submit 
the  points  in  dispute  to  the  decision  of  the  Railway  and  Canal 
Commissioners.  He  regretted  to  say  that  nothw  ithstanding 
ever)  effort  on  the  part  of  the  companies  an  agreement  accept- 
able to  the  traders  and  the  companies  bad  proved  to  be 
impossible  ol  attainment,  and  it  had  been  necessary  to  have 
recourse  to  the  Commissioners.  It  was  certainly  in  the 
interests  ol  all  concerned  thai  this  matter  should  be  definitely 
s<  tiled.  Applications  had  also  been  made  to  the  Com- 
missioners b)  certain  traders  for  an  order  upon  the  railway 
companies  to  give  facilities  for  the  use  of  traders'  wagons  and 
practically  to  authorise  the  traders  to  use'  their  own  wagons 
instead  of  railway  company  wagons  whenever  it  max  suit  them 
to  do  so.  This  was  a  claim  to  which  the  company  could  not 
accede.  The  company  bad  come  to  an  agreement  with  the 
Caledonian  Company  with  regard  to  the  working  of  the  coast 
traffic  by  the  steamers  of  the  two  companies,  and  he  was 
pleased  to  stale  that  the  agreement  would  subsist  lor  twenty 
years  from  February  i  and  thereafter  only  terminate  on  li\. 
Mars'  notice.  The  agreement  appdied  to  competitive  train 
service  to  the  coast  as  well  as  to  the  steamer  service,  and  he 
was  sun-  would  result  in  benefit  not  only  to  the  .shareholders 
ol  boih  companies,  hut  also  to  the  travelling  public.  The 
traffic  receipts  showed  an  advance,  and  the  directors  had 
reason  to  believe  that  better  trade  was  at  last  making  itself 
manifest.  It  was  only  discernible  so  far,  however,  in  the 
goods  traffic.  The  unfavourable  weather  throughout  the 
winter  hail  affected  the  coaching  traffic.  It  was  only  right 
to  explain  that,  hut  for  the  purchase  ol  a  quantity  'of  coal 
which  the)  considered  it  prudenl  to  make,  the  coal  bill  would 
have  shown  a  saving  of  ^,"3,200.  There  had  been  an  un- 
welcome addition  to  their  expenses  on  account  ol  two  cases 
which  wen  sub  judice.  They  had  placed  ^5,000  lo  the 
renewal  reserve  fund,  making  a  total  ol  ^,32,500.  The  steam 
1  o,a  account  showed  a  gratifying  saving  in  expenditure.  The 
estimated  capital  expenditure  lor  the  current  half-year  was, 
he  believed,  the  smallest  in  the  history  of  the  company,  the 
amount  being  only  ^2,850.  They  were  told,  and  it  was  true, 
thai  there  was  no  standing  still,  and  they  must  be  careful  to 
maintain  their  position  as  circumstances  demanded.  The) 
must  not  relinquish  a  progressive  policy  if  they  were  to  hold 
then  own  and  act  in  the  interests  of  the  shareholders,  lie 
felt  sure  the.)  would  agree  with  the  recommendation  madi 
that  the-  shareholders  receive  ;,  per  cent.,  which  was  |  per 
cent,  better  than  lasl   5  ear. 

Sir  J  »1ES  BELI    seconded. 

Mi.  Andrew  Macdonald  (chairman  ol  the  Scottish  Share- 
holders' Association),  alter  congratulating  the  directorate  on 
the  slightly  increased  dividend,  said  he  was  n,,i  going  to  enter 
into  the  question  of  demurrage,  lb  would,  however,  like 
them  1.1  keep  in  mind  thai  il  seemed  to  most  people  thai  the 
best  solution  ol  the  difficulties  with  respect  to  wagons  would 
1"  to  form  a  separate  company  lo  make  the  wagons  com- 
mon property.  It  would  save  considerable  expenditure  later. 
lie  was  pleased  to  bear  ol  the  agreement  in  connection  with 
the  ccasl  traffic.  He  sometimes  got  blessings  and  sometimes 
the  other  thing  from  people  travelling  to  the  coast,  but  he 
thought,  on  the  whole,  everybod)  should  he  satisfied  with  the 
service  rendered  now,  and  thai  the  insane  competition  which 
had  existed  foi  some  years  had  come  to  an  end.  He  was  glad 
io  observe  that  the  capital  expenditure  was  li  ^  now  than  it 
had  been,  and  be  though!  that  should  he  maintained  As  lo 
the  question  ol  first  class,  he  formerl)  fell  inclined  to  preach 
a  revolt  againsl  tin  Board  ol  Trade.  He  deprecated  the 
imposition  of  the  Government  passenger  dut\   on  lares  ,,i  over 


March    19,    1910.] 


Till      RAILWAY    TIMES. 


n  p*nn  ile,  and  submitted  thai  ih  iss  passi  r>) 

in    p;i  I    n"i    pa)    for    mileage,    bul 

He    suggested    thai    two    tickets    should    be    issued, 

..,.  and  om  H  they  paid 

any   Govemmenl  dut)    upon    sleeping  berths,     and    the    same 
reasoning,  he  took  it,  ipplj   to  first-class  I 

Oui  Sunday  traffic  were  pu(  b)  the  Rev.  Dr. 

Carslaw,    Helensburgh,   and  Mr.    |oiin    Pirrie,    and    a    lady 
>hareholdci   also  expressed  hersell  in  fa  curtailing  such 

Mi .    Il>  (.11    \l  \vbi  Kin    said   thai   "I    tl  Scottisl 

« 1 1  ill  1  had  been  issued  he  had  no  hesitation  in  sa)  ing  thai  fi 
the  dividend-earning  poin  and  in  ever)  other  detail  the 

\\  ■  stern   Raihvaj    was  leading. 
rin-  Chairman,  in   replj     to    questions,    said    that    h<-    ua< 
l»leasi  thai    Mi     Andrew     Macdonald    had    expi  - 

faction   thai   the)    were  reall)    progressing   and   improving 

ih, -'it   ,  the  quesl  « agon  suppl)  was 

-in, I.  befon    the)    could  deal    with  any    company    which 

u.inl. I    take    control     .>i    .il!    wagons,     1-    suggested    b)    Mr. 

Macdonald,  the)   musl  meanwhile  get  "in  ol  th<    « I  and  see 

where     thi  d    with    the    Commissioners.       After     that 

cleared  awa)    the)    mighl    perhaps   considei    other 

questions  in  the  direction  mentioned.     He  could  not  enter  into 

juestion  .1-  !■•  whether  their  general    charges    win    an) 

1  ih. in  those  ul  other  companies,  because  In-  iliil  not  know 

what  the  charges  ol  tin  Bul  ii   would  l»-  difficult 

hem   i"  pul    iln  ii    ii.  in)    item  thai   could  be 

In  ,1  compan)  like  that  they  musl  have 
administration  well   officered  and  pay   their  officers 
.mil  just   remuneration.       Mr.   Macdonald   had  reverted  to    the 
old  qi  rig  the  first-class  fares,  so  as  to  bring 

ihem  nearer  the  third-class  fares,  and  had  argued  tha 
<liil  -11  the  first-class  carriages  would  be  better  patronised.     II 
their  first-class  carriages  in  the  morning  and  in  the 
loon     the)      wi  rail)      as     lull     a-     tiny      could 

i  .1..    ,1-     Mr.      Macdonald 

1  11  would  mean  tin-  addition  ol  further  rolling  stock, 
.iiul  (hey  had  nn  desire  t"  undertake  thai  meantime, 
['hey  had  econom)  always  before  them,  and  they  had  nodi 

se  th(  ii  n  tiling  sta  k  mi  1  1  than  «  as  a  tuall) 
Their  third-class  carriages  win  reall)  so  comfort- 
able now-  that  thai  I  Mint  was  tin-  cause  •  f  the  deple- 
tion during  certain  hours  of  the  da)  in  the  first-class  compart- 
-.  On  the  question  of  Sunda)  trains,  the  Chairman  -aid 
lhat  they  had  ol  mi  Sunday  trains  for  many  y  irs  n  « 
The-  trains  which  were  run  win-  reall)  in  connection  with  the 
London  train-.  That  had  been  a  custom  for  a  long  time,  and 
il   u.i-  one  which  he  th<  ughl   thi    shareholders  in  this  country 

-mi  1   il  u  .1-  only  right  ami  pi 
lecoming  from  long  distances  should  In-  allowed 
■urn  in  their  hum.-  a-  speedil)   as  possible.      Tin-  directors 
h.nl  I   extending  the   Sunday  traffic  or    of    running 

on  Sundays.     There  was  a  rumour  circulated,  he  diil 
not  know  whence  it  arose,  that  it  was  the  intention  of  the  corn- 
run  Sunday  train--  to  Turnberry,  so  that  people  might 
on  Sunda;         Bul   there  was  no  founi 
the  world.     The  matter  had  not  been  1"  1  ire  the  direel 
mil  the)    h.nl    no  intenl  anything   of     the     kind. 

Replying  further  to  Mr.  Pirrie,  the  Chairman  said  their  1 
pan)  did  not  run  Sundav  steamers  al  all.     Astoa  question  pul 
an  Charlton,  Dumfries,  he  said  the)   musl  keep  their 
u.i  a-  trade  improved,  as  il  was  doing  just 
11..U  ,  they  would  hi 


HIGHLAND  RAILWAY. 
The  half-yearly  accounts  to  January  ji,  1910,  wen-  issued 

1  'hi  11-11. il  analysis  1-  appi  - 

C  Ull  \1 


I  expenditure 

k 

Premiums 
Parliamentary   Grant 


,068 


.nt 
The  expenditure  during  the  half-year  amounl  168 

ol  which  -  on   line-  open   lor  ir.itln      1  .it  of 

on  working  stock,     Estimated  further  expenditure — In 
the  current    half-)  m    subsequent    half-] 

i  apital  powers  .mil  other  available 
i—  ei-  [ess  I'.ilan.  e  at  debit  oi  ,  apital  ai  -  ounl 
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I 'n  i'  :  idends 

I  >i\  nleinl  on  ordina 

ice  to  next  half-year 

Total  ..  125,327 

nun. 

The  gross  receipts  for  the   past   hall-year  show   a 
ol      1  046,   the  expenditure  3  1.  ami   the  net 

decrease  of  ^625.     The  ratio  of  expenses  to  receipts 
is  57..K1  per  cent,  as  against  57. 23  per  1 

an        1CTC. 

Halt  year  ending  January  31. 
-engers  can  ied     total   ouml  >er)   . 

age — Lines  owned  ..  ••  485 

Foreign  lines  worked  over  7I    .. 
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Including  mileage  run  for  worked  lii 

The  up-  traffic  receipts  per  railway  mile 

exclusive  of  worked  lines    have  yielded    ■  jainst 

£551-59     for  the  corresponding  half-year.     The  receipts  per 

train  mile  for  coaching  traffic  have  been  46.23d.  a-  against 

"I.  :    and  for  merchandise,  mineral,  and  live  stock  b 

1    as  against  44.286.     During  the  half-year  30,768!  less 

train  miles  were  run." 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  A1D1N. 

The  accounts   l"i    tin-  half-year  etidii       D 
show  a  gross  revenui  jo6     in  comparison  with  '  1 - 

toi     tin-    1  0111 -pun. Iiul:    halt    of    [908),    a    total    expenditure  of 

in  comparison   with    "10,204),  and  a   net  profit  of 
[31       j       which,  with  £6,862  brought   Ei  -,  interest 

-    makin  1)  is  applii 

follows        Interest    on    debenture   bora1 

sinking   fund   reserve    with  inten  proportion  of 

sinking  fund  on   Kuyujak  and  Seraikeuy  debentures  not  yet 
.  on\  erted  lucting    dn  idend    -  -  ent. 

1  revenue  amounts 

council  i-  d  the  payment 

dividend  ol  IOS    per  -hare,  making,  with  the  distribution 

ill  8s    per  -hare  paid  in  otal  dividend  ol  j,\ 

ent.    for    the    year     1909,    and   leaving 
carried   lot-ward.     The  1.  at,  with  accumulal 

now    -land-  a! 

The  total  expenditure  on       ;  it  .1  account 

amounted    to    £4.255,646;     whilst    the  were 

[61,047      x  ' 

shal. 

debentures,  s  per  .  ent  deben- 

ut    debet 

nie  employed  in  redui  1 

toi  -inking  fund  resi 

I'll,  with 

the  work-  ol  the  Egerdi  in,  and  on  the  completii 

atlliel   at  ''  ot 

this   month,    tl  n    should  idl}"- 

A   I. n  ountry   h 

infall  and    ueathel 

favourable,  thi 
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METROPOLITAN  RAILWAY  OF  CONSTANTINOPLE. 

The  annual  general  meeting  of  the  shareholders  was  held 
on  Wednesday,  March  16,  at  the  registered  offices,  25, 
Bucklersbury,  E.C.  ;  Mr.  Walter  Nassau  Senior  presiding. 

The  Secretary  (Mr.  John  Paterson)  read  the  notice  con- 
vening the  meeting  and  the  auditor's  report. 

The  Chairman  then  said  : — Gentlemen,  in  the  absence  of 
the  chairman  of  the  company  (Baron  Emile  Beaumont 
D'Erlanger).  I  am  pleased  to  announce  that  the  affairs  of 
the  company  are  going  on  very  satisfactorily.  The  improve- 
ment is  owing  very  largely  to  the  fact  that  general  affairs  in 
Constantinople  are  in  a  more  satisfactory  condition  conse- 
quent on  the  accession  of  the  present  Sultan.  The  analysis 
of  the  traffic  and  traffic  receipts  for  the  year  1909  shows  that 
the  total  number  of  passengers  carried  during  the  year  of  364 
days  was  4.090,142.  being  an  increase  in  the  number  of 
engers  of  542,837,  and  an  increase  in  the  receipts  of 
£2,351  12s,  6d.,  as  compared  with  the  traffic  of  1908.  The 
traffic  was  stopped  for  one  day,  in  April,  by  the  political 
events  in  Constantinople.  The  revenue  account  shows  a 
credit  balance  of  £9, 217  9s.  6d.,  which,  added  to  £165  17s.  2d. 
carried  forward  from  last  year,  makes  £9,383  6s.  8d.  Out  of 
this  sum  the  directors  recommend  that  a  dividend  of  10s. 
per  share,  being  at  the  rate  of  z\  per  cent,  per  annum  (free 
of  income  tax),  be  paid  on  March  16,  1910 — this  will  require 
£6,250 — and  that  £2,870  15s.  od.  be  transferred  to  reserve, 
making  it  £79,000.  This  will  leave  a  balance  of  £262  us.  8d. 
to  be  carried  forward.  There  has  been  a  very  satisfactory 
increase  in  traffic  during  the  months  of  January  and  February 
last  over  that  of  the  same  months  of  1909-  The  increase 
amounts  to  £1,025  6s-  T^e  directors  are  now  considering 
what  further  improvements  they  can  make  in  working  the 
line,  and  they  hope,  if  matters  continue  in  the  same  satis- 
factory  condition  as  at  present,  that  they  will  be  able  to 
carry  those  improvements  out.  During  the  past  year  the 
carriages  and  the  stations  were  lighted  by  electric  light.  I 
think  electricity  was  not  allowed  in  Constantinople  until 
last  year.  There  are  no  electric  companies  there,  conse- 
quently those  using  it  have  to  make  their  own  electricity 
lor  the  purposes  of  lighting.  We  arc  very  sorry  to  have  to 
announce  the  death  of  the  late  manager,  Mr.  Albert.  He 
died  last  February.  Although  he  was  no  longer  the  acting 
manager,  his  loss  is  very  much  to  be  deplored,  and  we  are 
sure  the  shareholders  will  join  with  us  in  our  regrets.  He 
had  been  the  manager  since  the  opening  of  the  line  in  1875 
till  two  years  ago,  when  he  retired  on  a  pension.  The  number 
of  proxies  which  the  directors  hold  for  this  meeting  amount 
to  7,270 jVOtes.  I  beg  to  move  the  adoption  of  the  report  of 
the  directors  for  the  year  1909. 

Baron  Adolph  von  Cramm  seconded  the  reso'ution,  which 
was  carried  unanimously  without  discussion. 

On  the  motion  of  the  Chairman,  seconded  by  Baron  von 
(  1;  VMM,  .1  dividend  at  the  rate  of  7.\  per  cent.,  free  of  income 
tax,  was  declared,  payable  on  the  16th  inst. 

On  the  proposition  of  the  Chairman,  seconded  by  Baron 
von  Cramm,  the  retiring  directors,  Mr.  Louis  Hooper  Le 
Bailly  and  Mr.  Albert  Helbig,  were  unanimously  re-elected  ; 
and  on  the  motion  of  Mr.  J.  Paterson,  seconded  by  the 
Chairman,  the  auditor,  Mr.  W.  H.  May,  was  re-appointed 
.it  a  fee  of  20  guineas. 

The  proceedings  then  terminated. 

CONSTANTINOPLE  LAND  AND  BUILDING  COMPANY. 

The   annual   ordinary   general   meeting   ol    the   shareholders 

was  held  on  Wednesday,  March  10,  at  tin-  legistcred  offices.  25, 

klersbury,    1    1     ;  Mi    Walter  Nassau  Senior  presiding. 

The  Sei  ri  carv  (Mr,  Jolm  Paterson),  having  read  the 
noli.  (   convening  the  meeting  and  the  auditor's  report 

The  Chairman  said:  Gentlemen  1  am  pleased  also  to 
announce  an  improved  condition  in  the  affairs  of  the  Con- 
stantinople Land  and  Building  Company.  The  profit  and 
loss  account  for  the  yeai  1909  shows  an  increasi  of£n8  7S  8d., 
in  the  gross  revenu  ired  with   1908.     After  paying  all 

expenses    the  revenue  i  is.  6d.,from  which  has  to  be 

deducted  interest  on  loan  £2,700  15s.  id.,  leaving  a  nel  profit 
for  the  yeai  [91  g  ol  £959  6  ,<1  On  January  t,  1910,  the 
estimated  rental  oJ  the  unlet  premises  oi  the  companj  at 
Galata  was£i04  10s.  nil  All  tin  suites  of  rooms  throughoul 
the  buildings  have  been  let  except  one.  which  is  a  verj 
factorv  state  of  things.     That  one  suite  of  rooms  was  unlet 


because  it  is  at  the  top  of  the  buildings,  and  there  is  no  lift 
to  it.  Later  on,  the  company  hope  to  be  able  to  carry  out 
various  improvements  in  those  buildings,  and  of  course  that 
will  increase  the  rents  we  shall  be  able  to  ask.  At  present, 
however,  want  of  funds  prevents  the  company  doing  so.  I 
beg  to  move  that  the  report  and  accounts  now  submitted 
be  received  and  adopted. 

Mr.  Louis  Hooper  Le  Bailly  seconded  the  resolution, 
which  was  carried  unanimously. 

The  Chairman  moved  the  re-election  of  the  retiring 
directors,  Mr.  Louis  Hooper  Le  Bailly  and  Mr.  Albert  Helbig. 

Baron  Adolph  von  Cramm  seconded  the  resolution,  which 
was  unanimously  agreed  to. 

On  the  motion  of  Mr.  J.  Paterson,  seconded  by  the  Chair- 
man, the  auditor,  Mr.  W.  H.  May,  was  re-appointed  at  a 
fee  of  10  guineas. 

The  proceedings  then  terminated. 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

The  39th  ordinary  general  meeting;  of  the  shareholders  was 
held  on  Thursday,  March  17th,  at  the  offices,  Palace  Chambers, 
9,  Bridge  Street,  Westminster,  S.W. ;  Mr.  John  Mews  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  L.  H.  Buck)  read  the  notice  convening 
the  meeting'  and  the  auditors'  report. 

I'h.  Chairman,  having  produced  the  registered  list  of  share- 
holders, said  :  With  regard  to  the  report  and  accounts,  1 
suppose  you  do  not  want  them  read — you  have  all  seen  them. 
Therefore,  the  next  thing  is,  I  shall  have  to  move  the  adoption 
of  the  report,  and  1  will  make  a  few  observations  with  regard 
to  it  before  1  move  the  actual  resolution  to  you.  In  addressing 
you  upon  the  working  for  the  past  year  1  feel  sure  that,  apart 
from  our  own  special  interests,  our  report  will  have  been  a 
welcome  indication  to  you  of  the  present  favourable  trend  of 
trade.  In  our  business  as  iron  ore  carriers  we  are  no  doubt 
1I1.  lii  - 1  to  feel  the  pulse  of  iron  and  steel  production,  whether 
it  !>.■  .1  matter  of  retardation  or  of  acceleration.  Happily  after 
two  years  «.f  depression  we  have  evidence  in  the  tonnage 
exported  and  in  our  own  traffic,  of  the  turn  of  the  tide.  There 
is  now  good  ground  for  expecting  that  the  volume  of  trade  will 
grow,  and  that  tin-  gnat  industries  with  which  we  are  directly 
connected  will  resume  their  progress  with  material  advantage 
to  the  whole  industrial  and  commercial  life  of  the  country.  It 
is  at  the  same  time  very  satisfactory  to  us  to  find  that  those 
two  yeans  of  pause  cannot  be  said  to  have  told  heavily  against 
our  particular  interests,  as  we  have  had  the  good  fortune  to 
maintain  throughout  the  depression  a  very  good  traffic,  which 
has  involved  no  falling  off  in  the  dividends  or  other  allocations 
of  profit  derived  from  the  railway.  The  net  revenue  shows  a 
gain  of  over  £5,000  for  1909,  viz.,  ,657,471  against  £52,123, 
and  interests  on  investments  and  hank  balances  a  gain  of  about 
,6400,  viz.,  £y, 986  against  £7,583.  These  two  items,  together 
with  £6,796  brought  into  the  account,  yield  an  available 
balance  of  £72,253  against  £66,003.  We  have,  therefore, 
again  the  satisfaction  of  prop. sing  for  the  fourth  year  in 
-  ne  e  1  ssion  a  dividend  of  18s.  per  share  for  the  year,  while 
placing  £10,000  to  general  reserve;  applying  £5.000  in  writing 
down  our  investments  considerably  below  the  market  price. on 
December  31,   and  at   the  same  time  making  a  grant     to   our 

staff   fund  of  £2,1 and   carrying   forward    £6,046    to    next 

ace  aint. 

Both  the>  result  and  the  disposal  of  the  profits  will,  I  antici- 
pate, meet  with  your  approval.  Let  me  remind  you  that  this 
dividend  free  e>f  tax  means  a  good  deal  more  than  30  per  cut., 
as  the  tax  paid  by  the  company  comes  to  is.  id.  per_  share,  ami 
is  equal  to  over  17  per  cut.,  which  is  a  very  substantial  addition 
10  die  amount  divided,  practically,  e>f  course,  32  per  cent.  I  (le 
not  doubt  also  that  you  will  agree  that  the  £10,000  proposed 
to  b.  carried  to  reserve,  which  will  thereby  be  increased  to 
£75,000,  i~.  ill  the  light  of  the  good  dividends  paid  out,  andol 
the  desirability  of  avoiding  fluctuations  in  our  dividends,  a  very 
reasonable  and  prudent  apportionment.  This  reserve  provides 
a  margin  for  contingencies,  and  if  circumstances  should  not 
give  us  tin-  opportunity  ol  using  some  portion  of  it  for  the 
benefit  of  the  business,  it  would  eventually  be  available  for 
equalising  dividends,  so  that  it  cannot  fail  to  be  a  source  of 
strength  and  stability,  secured  without  impoverishment  of  the 
dividend  fund.  I  may  say,  with  respect  to  a  point  raised  in 
.,  Utter  from  one  of  (lie  shareholders,  that  we  are  not  actuated 
b)  any  desire  to  form  a  reserve  which  will  grow  in  proportion 
to  the  price  of  the  shares.  We  have  regard  only  to  the  fact 
that  we  are  paving  solid  dividends,  which  enable  us  to  make 
provision  F01  whatever  the  future  may  have  in  store  lot  us,  this 
being,  in  our  judgment,  the  l>. -1  and  ;afcsl  cours.  in  preocn| 
circumstances. 


March   19,  1910.  | 


THK      KAII.W  \V      II  M  I  5. 


' 


Thi    balam  cnts  little  opening  foi  i  ommi  nl .  th<  re 

.    reel)   anj    vari  ition  in  most  of  thi 
with  191  S      S  i  and  balam  e  ai  ,       ■    ainsl 

£21.626;    debl  047    against    £13,420;    stores  _  an 

;,  against   x.  7   ' > '       '  h b    i,r,n  '"   which  there  is  ■< 

ial  alteration  is  in  the  direction  ol  increased  strength,  thi 
total  cash  balances  amounting  to  ,67"  US6  igainsl  £sl>5°S- 
Allov  Concessionaire's   royalties  ol    £10,000  paid   early 

in  January .  for  the  dividend  1 

ial  ol  the  rest  ol  the  profits  in  thi  form  already  ri  fi  1 1  id  to, 
,mr  cash  resources  on  Decembei  |i  covei  .ill  liabilities  to  thai 
date,  while  still  leaving  .1  satisfactorj   working  surplus. 

revenui   account  has  given  us  total  receipts  of  £111,410, 
against  £109,483,  and  thi  sed  receipts  have  been  earned 

by  an  cxpenditun  ol  .c  13,790,  against  £46,131,  both  compari- 
sons being  very  favourabli  .  as  is  also  the  reduction  ol  loss  in 
exchange  from  £"6,680  to  £4,997.  Practically  these  threi  items 
mi  for  the  increased  profit  ol  £5,000  «>n  the  year.  Income 
650  higher,  but  this  is  nearly  balanced  by  the  increased 
revenui    from  investments.    The  increased  receipts  and  reduced 

,    have  had  the  effeel  ol   bringing  oui    working   expi 

down  from   13.08  to  40.32  pei  cent.,  a  clear  gain  ol  i\  per  cent. 

on  Hi.'  yeai ,      I  he  details  ol  this  1    to  be  found  in  the 

departmental  abstracts.    Maintenance  ol  way  and  works  shows 

iderable  saving  owing  largelj    to  exceptional  outlay  in 

itivi    expi  nses  are  also  dpw  n  to  some  exti 

me  -  but  also  be<  ause  ol  the  lowi  r  prii  1  ol  1  oal  ;.nd 

.1   further  cconomj    in  its  consumption,   which   testifies  to  the 

cj    ol    the    locomotives,    and    justifies    thi 

m  hi  red     in     the    past     few     years.       Wagons 

with    our     particular     traffic,     subjeel     to     very     heavj 

wear     and      teai        and      tin      cost      ol      repairs      shows      an 

increase    foi     thi    pasl   year.      Shipping   expenses   are   slightly 

higher,  and    the    same    is    to    be    said    for    general    charges, 

although  in  tlii—  latter  case  the  increase  i-  due  to  an  adjust  mi  nl 

1       ■  ■  1 1 1 1 1 1.  in   taxes,  which  entirely  accounts  for  the 

temporary    increase.     The  working  expenses  on  the  whoie  aio 

satisfactory,  there  having,  I  believe,  been  onlj   one  yeai 

ites  were  slight^  lower,  al  40.04  per  cent. 
An  encouraging   feature  ol  tin-  working  U  the  steady  appre- 
ciation <>i   Spanish  currency  and  the  consequent  mitigation  ol 
the  losses  we  have  sustained  fi  »m  the  g  ild  premium.     I   ven- 
our  last  meeting  to  give  you  grounds   for  ho|  in  ;   that 
mould    witness    further    improvement    in   this    important 
nd  it  is  gi  i"  find  that,  notwithstanding  the 

disturbing  factor  ol  the  Spanish  war  al  Melilla,  the  1  >rci  isi 
been  realised.  How  importanl  exchange  is  to  us  may  be 
gathered  from  the  fact  thai  for  eighl  years  1898  to  1905— our 
gi  yearly  loss  was  £19,000.  ["he  verj  notable  improve- 
ment which  has  since  taken  place  is  the  direct  consequence  ol 
the   stead  n      bilitation  ol    the    finances   pursued    by    both 

rnmental  parties  in  Spain,  followed  l>\  the  satisfactory 
si  ries  of  surpluses  on  the  Budget,  amounting  for  the  ten 

nd    ol    im"s    i"  607    million   pesetas,  or,   say    jj  millions 
sterling.     Now   thai  tin-  war  is  over  there  is  reason  for  antici- 
pating   further   financial   progress,    which    wi    musl    hope   will 
bring  about  ultimately  par  of  exchange  and  resumption  ol  gold 
ncj . 
In  '  our  tonnage  results,  ii  is  very  gratifying  to  us  'o 

find   that   after   s,,  severe   a   depression   a-   that    which   in    the 
autumn  ol    1907  followed  the  American   crisis,   the  comp; 

8  bi  in  maintained  al  an  <-\c  elli  aboul  84      . 

tons  a  yei  r,  which  maj  be  s,,i,i  to  represeni  a  fair  avi 

prospi  i.  ius  \1.1r-  such  as 
and  loon.     The  very  exceptional  advantagi  -  ol   the  Bilb  1  1  dis- 
trict havi  enabli   it  to  withstand,  with  relatively  quick 

that  crisis,  as  i-  clearly  shown  by  the  fact 

thai  exports  ol  iron  from   Bilbao,  whii  ised  in    

half  a  million  tons,  from  4  i<>  ;.l  millions,  showed  no  further 
fall  oi  .  m  significance  in  1908,  bul  a  -li^lu  increase  in  1909 
is  interesting  to  us  to  find  that  imports  into  thi  I  n  ted  King- 
dom fn  in  tin  whole  ol  Spain  also  showed  an  ini  n  ,  ■  ; 
quarter  of  a  million  tons  in  1909,  while  imports  from  all  other 
countries  did  nol  show  thi  sa  I  progress,  so  that  then 
U  -unci  evidence  that  Spain,  whose  financial  and  industrial 
ipmi  .11  i-  of  thi  1  interest  to  all  conn  .  h  thi 
Peninsula,  is  still  In  1  ow  n  as  the  g  sup- 
plies ol  haematite  ii                                                           ,    ntinertt. 

As  you  iecl   mi    to  make  a  passing   n  fi 

question  ol  .  xhaustion  ..1  mini  -.  it  would  be  fair  to  say  th  1 
decline  is  1  lual  character,  and  that  this  d  ippar 

to  have  1"  mated  in   1909,  judging  from  the  indicati  in 

icks    a  on    having  been  somewhat  larger  at  thi      nd  than 
at  the  In  ginning  ol  the  year.     Ii   is  cli 
thai  the  central  deposits  of  1I1  •  Triano  mines  have  fallen 


sidi  1  ublj   -1 when  w  ith  much  thi   - 

as   for   last    \  1  ar,   \  i/..   841  •  ighths  ol 

in    that   district,   whereas   the   present   supply    i- 
aboui  the   mineral   n 

end  oi  our  Mm    now    ^n.    n~    ovi  1    501 

ntinuing    to   give 

\s   to   tl  a    the   run.  in    yi  ar,    thi 

January   and   Februai  are  with  the  two  worst  mom 

\\ .    cannot,  then  fore,  .  xpei  1   to  keep  up 
ol  i n<  1 1  a-  .  and   I   think  we  sh  iuld  nol   pitch  our  expei 
1     1  high  for  the  rest  ol  the  year.      ["here  has  been  a  fair  :: 
and   the  conditions   seem   to  pi  inl    to 

of  shipbuilding  and  oth lustries  which  larg 

and    steel    production.      I    -hall    be   verj    glad 
questions,   and   will  conclude  by  moving 
1 

!«■  Mid  .ir-    I 

Mr    II.   I'm. ion:   I  have  greal  pleasun    in  seconding 

.Mr.   |.   (i.   luits:  As  a  matter  ol  curiosity,   1  should  lib 
a>k  if  there  has  been  any  change  in   the  li-t  ol   sh   ■ 
during  the  last  ten  years  ? 

The  Chairman  :  There  has  been  a  Ian  ise  during 

last  ten  years;  u    must   have  amounted  to  hundi   1 
holdi  1 

Mr.   T.    Harrison     gi  neral    managi  r) :    \  the 

course  1  >1  the  pasl  j  ear. 

Mr.    l-'.t.i  i:   :    I    see    the  attendance   is   larger   than   usual.        I 
have  nol  I"  1  n  here  for  -nine  years. 

Thi    Chairm  \s  :    It   may    be  the   fine  day   thai 
effeel  ol  bringing  some  ol   them  up,  possibly. 

Mr.    J.    A.    Clutton-Brock  :    h    would    havi    been 
attendance  ii   there  had  been   no  dividend,     ill 
laugh  li  r.  1 

lh.    resolution   was  put,  and  carried    unanimously. 

Ihe  Chairman;   The  nexi   resolution  depends  upon   the 

which   has  just   been  carried;    and    I    move:  — 
'That    1  bal  ince    li   id  i  I 

■'    r  '  ''  "  '" '    'i  d    on  

"•'•     "'•■   I"   I  1  1".  inst.  to  the  -bnreb 

1  the  ii'iti  inst." 

Mr.  (..   [•'.    [•"ranch    seconded  the  resolution,   remarking   that 
he    thought^  it    was   a   matter    of   satisfaction   that   the  "share- 
hold,  1  s  hi  ■  ived  a  continuous  di\  idend  in  thi-  compan 
heai   * 

I  In     resolution    was    put,    and    carried    new. 

Mr.   T.   1 1  vrrison  moved  : 

rhal   Mr.    |ohn  Mi  ■     b 

I  le    observi  d   that     man}     ol     the    sharehol  li 

pi  asun  ..1  meeting  Mr.  Mi  w  s  foi  several  yi  ars     ts  hi   ;    d 

chairman    for   seven    years,   and   had   been  1  I    with   the 

undertaking  for  ten  years.     During  that  time,  hi   need  n< 

Mr.  Mews  had  done  solid  work  in  bringing  aboul  th     - 

torj   results  which  the  shareholders  had  seen  thi      lay   and  for 

yearspast.  The  directors  had  been  very  much  encoui 
by  ihe  chairman's  able  and  sound  guidance,  and  in  the  constant 
efforts  which  they  and  the  staff  had  madi  intain  the  com- 

pany's p  sition,  and  so  far  as  might  be  to  impi    vi    thi    ■ 

1    the    administration,   on    which    I  : 

much  depended.     (Cheers. 

Mr.  Clutton-Brock  said  he  had  grei  ■  ding 

the  resolution.     Mr.   Mews  had  bi  1  n  his  friend  I 
and  the  more  hi    saw   ol  him  the  better   he  liked  hin 

1    ■    resolution   was  carried  unanimously,    tnd  Chairman 

briefly   returned  thanks  for  his  re-elei 

Th,-  Chairman  proposed  the  n  -election  of  Mi    1 
as  a  director  nl  the  company,     lie  remarked  that  having 

I  ;     ck's  election   mi   several   previous 

shan  holders  knew    what    he  thought  of  him.     He  had   be. 

strength   to  the  company.      II  - 
business  and  railway    affairs  was  great,  and 
■  m  estimable  man,  his  qualificitions  were  such    is   would 
themselves  to   the  shareholders,  and  yvouli 
ritinue   his   valuable   assistance    to   thi    ■ 
Mr.    Harrison    seconded    the    resolution, 
obvious  that    the  company  derived  the  utnn 
the  services  ol    Mr.  Clutton-Broi  k    bi  1 
of  one   ol    the    largesl    railways,    whilst    th 
smallest,  and  ii  had  the  benefit  of  his  wide 

II  a  . 

lution   yy  as  pul 
On  the  motion  ol    Mi      \     I       I  |\ 

1  iK-ivts  ;n\     ii   w'as  resolvei 

- 


;io 


THE     RAILWAY    TIMES. 


[March   19,   1910. 


Mr.    Ellis   proposed   .1   vote  of    thanks   to   the  chairman   and 
directors   for  their  past  services. 

Mr    Grimston  seconded  the   proposition,    which  was  carried 
unanimously. 

rin  <  [UjjiMAX,  in  acknowledging  the  vote,  said  (he-  board 
win  much  obliged  to  the  shareholders  fur  their  kindness  and 
appreciate  n  ol  their  services.  He  would  like  in  sa)  that  really, 
although  a  great  deal  oi  the  work'  was  done  in  that  office,  if 
ii  had  not  been  for  the-  zealous  efforts  on  the  part  of  their 
engineers,  Mr.  [ohn  Browne  and  Mr.  Layton,  and  their  carry- 
ing out  in  Spain  what  the  directors  considered  to  be  the 
proper  policy  of  the  company,  the  undertaking  would  not  be  in 
its  ]  1,  sent  flourishing  condition.  The  staff  generally,  with  Mr. 
II  irrison  at  it-  head,  was  as  good  as  an\  to  be  found  anv- 
yvhere,  1  here  fere  he  would  like  10  move  a  vote  of  thanks  arid 
appreciation  to  the  engineers  and  the  London  staff  for  their  past 
set  v  ici  s.      ,  I  lear,    hear. ) 

Mr      France    seconded    the    resolution,    which    was    carried 
unanimously. 

Hie  proceedings  then  terminated. 


t  hairman    said   that   the  construction  of   the  Cruden    Baj     line 

was  one    ol    the    worst    things    that    ever    happened  to    the    com- 
pany. 

The  report  was  adopted. 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

I  lie  half-yearly    meeting   was  held   at   Aberdeen  on  Tuesday, 
Sir   David  Stewari  (chairman  oi   the  company)  presiding. 

I  In-  Chairman,   in  moving  the  adoption  of    the    report    and 
acci  nuts  (an  analysis  of  which  appeared  in  our  last   issue),  said 
the  priblicatii I  the  weekly  traffic  returns  showing  a  total  de- 
crease ol  over  £8,000  mi  is!  have  prepared  the  shareholders  for  a 
reduction  in  the  dividend.     The  small  decrease  in  the  passengei 
traffic  taken  by  itseli  in  those  dull  limes  would  be  thought  very 
little  nt.  but  it  was  serious  to  lose  £8,000  on  the  goods  traffic. 
lie    decrease    was  largely  due  to  the  depression  in  the  distillen 
industry.       The  balance  brought   from   last  year's  account  and 
the    general    interest    account    gave     together    an    increase    oi 
£1,155    ii-.  6d  .  the  linal  result  being  that   there  was  £87,259 
7'S.  2d.  available  lor  dividend,  compared  with  £89,472   19s.  tod. 
last   year,   a   mi   decrease  ol   £2,213   12s.   Nil.        Vfter   providing 
for  tin-  dividend  on  the  lien,  guaranteed,  am!  preference  stocks, 
ami    paying   3   per   cent,   mi    tin-   preferred    converted    ordinary 
sioe-k.   there  was  a  balance  ol  £2,996  8s.  3d.     The\   could  have 
paid    a   dividend    ol    ',    per     cent,     mi     the    deferred     converted 
ordinan    stock  nut   of   it,   hut  the  directors  considered   it  better 
;  1  earn    the  whole  balance  to  the  current   half-year's  accounts. 
I  In-  causes  adversely  affecting  tin-  goods  traffic  of  the  half-vear 
under    review    were    (1:     severe    depression     in     the     distilling 
industry,   1  2  1  late    harvest,   ami  (3)  partial  failure  of  the  herring 
lishiuu;  'ii    oi  09.        Tie-  decrease  in  the-  goods  traffic  was  made 
up     as     follows  :      Lis.    mi     distillery     traffic,     £5,000;     fore- 
stalments    nt    coal,    £1,400;     timber,     stone,     ami    live    stock, 
;£..!, 350;    total,    £7>75o.        There    were    153    malt    distilleries   in 
Si    il  i-i'l    and  ol  these  there  were  no  fewer  than  40  on  that  com- 
pany's  system,    so   that    it    would    be   seen     that     the-     distillen 
industry    was   an    important   one    in   the  districts    served  1,\    the 
company.     Win.    they    were    suffering   from   was   the   completi 
collapse    ol    tin-   distillen'    traffic  during  the-    half-vear,   ami    the 
errors  ol   past   years.     Two  of  tin-si-  In-  would   mention.       The 
Cruden   Hay  line  proved  a  I"—  nl  £8,000  a  year,  anil  il   ii  wen 
not   for  tin   hotel  and  the  capital  sunk  it  might  be  better  to  close 
it.       Tin-   removal    i»l    the   railwaj     works     from    Aberdeen    to 
Inverurie  was  also  an  unfortunate  blunder,  because  ii  had  bene- 
fited  no  me    except    the  town  eil"   Inverurie,   ami   it  was  costing 
tin-   shareholders  about    £10,000  a   yeat    additional  as  compared 
with  what    a  judicious  extension   al    Kittybrewster   would  have 
cost,    with    more   satisfaction    to   everyone  concerned.     Rui    for 
mistakes  the  3  per  cent,  to-day  could   haveaseasil)  been  45, 
notwithstanding  the  loss  oi  the  distillen  traffic.      In  conclusion, 
the    Chairman    referred     to  the     proposed   light     raihva\    from 
Fraserburgh  to  Rosehearty   and   New    Aberdour.     He  explained 
that   ii   weald  be  about   nine  miles  in   length,   was  estimated  to 
'  "si    .•_  l(-'yi"-    that   the   landlords   and   others   promoting  it  had 
undertaken   to  provide  the  necessary  land   free  of  charge,  that 
the  company's  contribution  would  I"-  limited  to  hall  the  cost  oi 
1.    and    thai    the   Treasury    had  given    a    free   grant 
17.1m  -ii  condition   that    the  promoters    raised     the    other 
naki    up  their  half. 
Mi      Phomas    Chalmers   asked   whethei    the    proposed     light 
railwa\    from   Fraserburgh  to  New    Vberdour  would  supersede  or 
delaj   the  proposed  railway   from   Man. I  n.  Turriff. 

The  Chairman  said  he  should  think  il  was  a  case  ol  who 
would  he  the  fu -1  in  the  field.  II  the  Fraserburgh  and  Aber- 
dour    people     raised     their    £5, necessary     to    obtain    the 

I  1     isun   grant,   the  railway   company   would    be  bound  to  pni- 

cced  «  ith  il    ce,  and  Tun  ill  and'  Maud  would  have  to  look 

after  themseh  1  - 

i"    another     question     b\     Mr.     Chalmers,     the: 


e|IH    -I  Ii  :ll 


NORTH  BRITISH    IAILWAY, 

The  half-yearly  meeting  was  held  al  Edinburgh  on  Thursday, 
the  Earl  op  Dalkeith  chairman  of  the  Company)  presiding 
Ihe-  Chairman  referred  to  the  resignation  of  Mr.  Charles 
Carlow  as  deputy-chairman,  and  expressed  the  regret  of  the 
directors  at  losing  hi-  assistance,  although  he  remained  a 
member  of  the  board.  Mr.  William  Whitelaw,  who  had  been 
appointed  in  his  place,  hail  not  been  long  a  member  of  die 
North  British  Railway  hoard,  but  he-  had  hail  a  Ion-;  and  suc- 
cessful  experience  of  railway  work.  In  moving  the  adoption  of 
the  report  and  accounts  (an  analysis  of  which  appeared  in  ou«- 
last  issue  .  tin-  Chairman  said  that  the  capital  expend 
during  the-  half-year  amounted  to  £219,000,  as  .against  the 
estimate  of  £229,000,  the  difference  of  X-1".'1""  being  made  up 
ol  various  items.  Tin  estimated  expenditure  on  capital  a. a  on  it 
lor  the  current  half-year  wa-  £156,265.  In  the  re-venue  account 
there  was  an  increase  ol  receipts  amounting  in  the  aggregate 
i"    about    £6,00  .     Coaching    traffic    showed    a    falling    of)    of 

£o°e -    while  merchandise   traffic  had  increased   by  ,£32, 000. 

There  was  an   improvement   of  between   ,£3,000  ami  £4," in 

miscellaneous  receipts.  Willi  regard  to  the  falling  off  in  . 
ing  traffic,  attention  should  In- called  to  the  fact  that  for  three 
months  ol  the  half-year  with  which  they  wen-  comparing,  the 
company  had  the  benefit  of  both  ihe  Scottish  National  Exhibi- 
tion in  Edinburgh  and  the  Franco-British  Exhibition  in  London, 
[jooking  to  tin-  stole  of  trade  during  the  past  half-year, 
his  Lordship  though!  the  results  so  far  as  that  side  of  the 
account  wa-  concerned  might  be  regarded  as  fairly  satisfactory. 
Ihe  other  side  ol  the  account  yvould  undoubtedly  also  he  ccn- 
-iilenil  satisfactory,  a-,  notwithstanding  the  slightly  increasi  I 
traffic,  then  wa-  1  decrease  in  expenditure  of  practically  £8, e»o, 
which  arose  in  even  item  except  two — namely,  locomotive 
power  and  traffic  expenses.  In  the  former  there  was.,  I,  rease 
as  far  as  running  expenses  wen-  concerned  of  £16,000.  That 
wa-  in  addition  to  the  wiping  out  of  tin- charge  in  respeel  of 
the  (ilasgoyy  tunnel  incline.  There  wa-  ,m  increase  in  the  cosl 
ol  repair-  and  renewals  ol  an  amount  practically  equalling  the 
reduction  in  running  expenses.  During  the  past  half-year  thi  < 
had  had  to  carry  mil  renewals  at  one  of  their  workshops  at 
Carlisle  and  to  meet  the  expenses  of  the  arbitration  proceedings 
with  the  locomotive  staff,  lie-,  two  items  accounted  for  the 
whole  of  the  increase.  During  the  half-)  ear  fifteen,  and  during 
Ihe  past  year  thirty,  engines  had  been  replaced  out  of  revenue. 
Thai  accounted  for  the  increase  in  the  cost  of  repairs  and 
renewals  ol  locomotives.  Ii  yvould  be  necessary  to  spend  a 
someyvhal  similar  sum  in  future  to  maintain  the-  efficiency  oi  the 
locomotives.  In  the  goods  traffic  expenses  they  had  to  meet 
the  additional  burden  connected  yyith  records  being  kept  of 
demurrage.  The  sum  credited  direct  to  net  revenue  account 
was  £14,000  more  than  in  the  corresjXMiding  half-year.  To 
thai  fell  lei  In-  added  the  improvement  in  tin-  amount 
carried  in  and  saving  effected  in  interest,  while  there  fell  to 
he-  deducted  a  small  addition  to  the  payments  to  the-  Forth 
Bridge  Company  and  to  sums  carried  to  reserve.  The  net 
result    was    an    increase  in   the  balance   available  for   dividends 

of   practically     £20, >,    which    enabled   the  payment    of    \    per 

cent,  em  the  deferred  ordinary  stock,  as  a.gairisl  ',  per  cent,  in 
the  corresponding  period,  yvhile  the  balance  carried  forward 
wa-  increased  by  £5,000.  He  had  informed  them  in  March, 
n)oS,  thai  the  methods  of  keeping  the  accounts  were  being 
revised  and  improved.  The  result  of  the  alterations  had  Ken 
satisfactory,  but  there  was  still  Minn-  further  improvements  to 
be  made  befon  the  book-keeping  could  be  regarded  as  in  a 
satisfactory  condition,  and  an  efficient  check  on  expenditure. 
In  connection  with  those  alteration's,  several  small  suspense 
accounts  had  been  placed  in  the  general  insurance  and  contin- 
gent fund,  which  had  increased  the  amount  ol  that  fund  by 
about  £13,500.  As  there  wen-  equal  liabilities  against  that 
sum  the  increase  was  only  nominal  Willi  regard  tothedem  ir- 
rage  question,  he  much  regretted  to  say  it  had  not  been  found 
possible  to  arrive  at  a  settlement  with  the  traders,  and  an 
1  ation  had  now  been  made  to  the  Railway-  Commissioners, 
,-  arbiters,  to  settle  the  differences  between  the  company  and 
1  Miami  numbei  ol  representative  traders.  The  case  was  ex- 
pected to  I"    heard   by    the  Commissioners  in  May.     The  result 

of  the  remodelling  of  the-  methods  of  1 k-keeping  had  been 

in  place  the-  accounts  in  a  more  satisfactor)  position  than  when 

hi  wa-  appointed  chairman  live  years  ago.  During  the  pasl 
lew  year-  dividends  had  been  disappointing,  and  now.  when 
there     seemed   a    prospect    ol    somewhat    better   times,    it    was 
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n  large  addition  to  king 

i-xpenses  • 

,,1    th(    arbiter    vvh  tppomted  in   <  onnection    v.ith 

u  guards  ■■  the  stafl       1  hi   dii  ectors 

I  that  the  staff,  who  would  benefil  bj   those  improved  ci  n- 
<lit i. .Ti-.  would  wi  rk  as  effi<  i 

ilh  .1-  possible.      I  I        Iditional  expensi  -  to  mi  1  1 
conditions,  together  with  tin-  undoubted  inci 
Id  coal  as  a  result  <>i  the  eight  hours 

-.  would  naturally  increase  the  working  1  xpi  nsi  - 
■    would   nol   prophesy,  the  directs 
,l„.  ch  h  id    taken  placi    in  the 

,,-   would  I  meel   the  increased   1  x 

sides   1  nabli  ivemenl  le  i 

lividend.      I'he  din  1  >    while   all 

ted  in  the  future,  it  was  absol 
11    undertaking  be  I<<  1  >i   in  .1  thoroughly 
mil   capital   expenditure  '    exc<  pi    where 

■  nditurc  could  bi  the  share- 

hold 

Mi     MacDoxai.d,  on  behall  ol  the   Scottish   Railwa)    Share- 
\  n,  said  that   his  committee  had  come    1 

lusion,    al  1  -1  hi     interests    "I 

s  would  .  ed  by  n  Framing   from  mak- 

ing -in. 

1   shareholder,   the  Chairman   stated    thai 
was  absolutel;  the   rumour    thai    there    was 

anj  flaw  in  the  Forth  Bi 
I 

BRITANNIC  ASSIRANCE. 


PARLIAMENTARY. 


Assurance   Co.,    1  .td., 

in   the    company 's  incomi 


B    tannic 
intial   increase 
:         I  ital  premium    in<  ome  amounted   lo 

hat  of  tBi 
ir.     The     income     from   'all     sources     ami  1 


over   that  ol     the 
1  1    funds,    inclush  e    ol    1  apil  il 

low  amount   lo  icing  an  increasi 

41.     The  luring  the  3  ear  amounte  I 

paid  under  maturing  en 
>li<  ies.      I  In   total  claim-  )  aid 
■   rmpany  in  the  industrial   and  ordinarj    branches  up   to 

I  '  ni'.im 

ear    in    thi  branch    amounti 

iver  the  previous  year.      I 
luring    the    year    in    this    branch    amounted    to 
includinj  •  ndi  rs.     The    numbi 

this    bran  ling    policies    under    thi 

iles)  was  [i,2i2,  assuring  the  sum  ol  £539,325,  al  an 
n  muim    o  The    premium    in 

,1  branch  amot  [6,  an  inn  1   is* 

i.s    year.     The  claim-   paid  during 

imounted    i<>    £492,847,     inclu 

in     surrenders.     The    directors    recommend     that     a 

dividend  at  thi  ei  cent.,  free  of  income-tax  be  paid 


British  Kank   nt   Smith    America.      I   .      gross    profits    for    the 
li  d    December   31,    1909  allow  ing 

rebal  >n  ciirrenl   bills  and  drafts,   foi    intei  1  -1    on 

ind  making  full  pr  d  and  doubtful  debts 

and  amount  948;     which,     with     the 

ighl   forw  ard   from   the  previous 
After   deducting  all   charges    of  the 
;,  amounting  to  £\  I  income  tax, 

.im\  Government  taxes  in  Brazil  and  the  River  Plate,  together 
X-'-' 15.145  available.     Out  of  this  sum 
•  rred  £5°iOoo  to  the  ■  aid.  which 

From  this  sum  no  deduction 
lital     1  mpli  ;  ed    in     s 
:  :  red     ^15,000    to    bank 

pi, 11  at,    reducing   the  amounl    thereol    to  ^"104,387; 

ision  and  bem  nd,  which,  with  interest 

,7t    5  now    amounl-  [87;    and    they     have     Set 

for  the  payment  ol  .1  bonus  to  the  staff.  A  divi- 
dend on  account  ol  10s.  per  share,  amounting  1  1,  was 
paid  -  iber  last,  and  it  i-  recommended  that  a  further 
dividi                 -.   per  share  a\i<\  a   bonus  ol  6s.  per   share, 

tax,  amounting  together  to  ^52,000,   I"    now 

ble  on  the  26th   instant,   making    for  the  yi 

ibution  ••  conn 

on   the  paid-u|  he  bank  10.     After 

making  die  above  transfers  and  paying  the  above  dividend  and 

,  there  will  remain  the  sum  |>,  which  the  diree- 

• ,  arr\  forw  ard 


PROGRESS  OF  RAILWAY  BILLS. 

The  follow  it  .if  railway  bills  to 

1   the  formal  lirst  readii 

l  \!.l  1.  1      BILLS  ORIGINATING  l\    II 


Bill. 


pROCk  >E    OP       ORDS. 


R 


K      ilt  in 


Thir-1 
E 


R  1 

Baker  S  ilway  . . . 

■in.'  Railway 

Charing  lead  Rly 

Charnu  !  S-  ■      

Railway    

drc.it  (  !         .  t>"     

London  Klec.  Railways  Amalgamation   . 

1     Uway     

!  

.Metropolitan  District  Railway        

Metropolitan   Railway       

North  East  London  Railway     

Stratfoi  :         \  ■    Midland  June.   Rly. 

Trent  Bridge  R  

Wimbledon  and  Sutton  Railway 


March   i , 
M 


March 

Maxch 
March 
March 


March 


■ 
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I  !-    11.     HILLS  ORIGINATING   IN   HOUSE  OF  1 


Procri  -  I  of  Commons. 

Naui 

Secoi  Result  in  Third 

Committee.  K 

Barry  Railway 

■man  Railway      

R  

Northern  K.  .  nd)    

Great  Western    Railu  .17 

1         tshire  and  Yorkshire  Railway 

1  Railwa)         

North  and  South  shields  R   ilway 

1  Railway  \ Abandonment) 

Dock  &   Railway. . 


RETURN  TICKETS  BILL. 
\1.  A.  C.   Morton  (Sutherlandshire     Liberal)  ha 
Bill  in  the   Hous  I     mmons  to  empower  the  B 

to  issue  an  order  making  the  return  halves  of  railway    tickets 
available    foi    us*     al    any    time.     The   proposal   is   backed  by 
Mr.  J.  (,.  Weir  (Ross  and  Cromarty— Liberal),  Mr.  J.  1). 
(Wesl    Fifi      I  ;i><  ral),   and    Mr.   J.    R.    Macdon 
l     bour). 


EIGHT  HOURS  BILL. 

I  he  Labour  Party  have,  as  usual,  introduced  a  Bill  in  the 
House  ol  Commons  providing  for  an  eight-hours  day  for  rail- 
way  servants.  The  proposal  i-  that  engine-drivers,  firemen, 
electric  motor  men,  guards,  brakesmen,  shunters,  pointsmen, 
signallers,  examiners,  gangers,  platelayers,  and  goods  w 
shall  work  not  more  than  eight  hour-  a  day  except  when 
accidents,  fogs,  or  snowstorms  cause  dislocation  of  traffic.  In 
such    case-    the    nun    who    have    keen    I  for    extra  duty 

shall    not  to   resume  work   till   they   have  had  nine 

i  cutive  hours  ol  rest,      ["he  text  ol  the  Bill  is  ■■  -  : 

\  person  shall  not,  during  any  period  of  twenty-four  coi 
tive  hour-,  be  employed  at  or  allowed  the  purposed 

employment   on  any  railway  or  siding  for  a  greater  length  of 

than  eight  hours  in  the  following  occupations,  nami 
Engine-drivers,    firemen,    guard-  ilectric    motor- 

men,    shunters,    point-nun,    examiners    and    gt 
nun,  platelayers,  an  ers.     For  the  purpose  of  this 

section   et  shall  be  deemed   to  begin   at   the  time  ol 

signit  it)    and   to  end   at   the   I  -.mug   "it  duty. 

["he  provisions  of  this   section  shall   not   apply  to  an 

which    bi  "i    of   any     accident 

causing    the  entin    01    partial   stoppage  of  the  working  ol  any 
such    railv  during    exceptional    climatii 

s  dui    to  fog   .tm\  snows  which  cases  it   shall  be 

obligatory    upon  such  railway  company  to  report  to  the   6 
of  d  :  such  instance,  setting  forth  the  actual  h.  I 

duty  and  the  causes  to  which  such  exceptions  are  du 
men    who    have    been   on    duty    under  i  t 
mstanci  -   be   called   upon   to  resume  duty  until  thej 

nine   consecutive   hour-  ofl    duty.     Tl       B 

have  |h>\ 

i\    railway    company   which  imply  witl 

provisions   of    subsection    m   ol    this    section,    and    for   • 
subsequent   offence  £$o.      \  the  working  of  this 
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shall  bi  made  yearh  and  laid  before  both  Houses  of  Parliament. 
This  Act  ma\  be  cited  as  the  Railways  (Eight  Hours)  Act,  1910, 
and  shall  be  read  in  conjunction  with  the  Railway  Regulation 
Acts,  1889  and  1893,  and  shall  come  into  force  on  January  1, 
mil.  The  Bill  was  presented  by  Mr.  Hudson,  and  supported 
I-  Messrs.  Wardle,  James  Thomas,  John  Taylor,  Nasnetti, 
g-i  Roberts,  Joyce,  William  Thome,  Pointer,  Ramsay 
Macdonald,  and  Alden. 


RAILWAY  NOTES. 


The  North  British  Locomotive  Company  has  received  an  order 
for  fortv-two   locomotives  for   the  South   African    railways. 

Vacuum  Cleaners  for  South  Manchuria — The  British  Vacuum 
Cleaner  Company  has  received  an  order  to  supply  a  large  4 
to  S  cleaner  vacuum  cleaning  equipment  for  the  South  Man- 
churia  Railwa) . 

Railway  Amalgamations  Committee — The  Departmental  Com- 
mittee on  Railwaj  Agreements  and  Amalgamations  resumed 
its  sittings  on  Tuesday  last,  and  heard  the  concluding  evidence 
of  Sir  Charles  Owens,  on  behall  of  the  railway  companies..  The 
examination  of  Sir  Charles  occupied  three  days  in  all. 

Isle  of  Might  Project  Abandoned — At  a  town's  meeting  at 
Ventnor  (Isle  of  Wight)  on  March  11,  it  was  decided  to  abandon 
the  funicular  railua\  scheme  from  the  esplanade  to  St.  Boni- 
face  Downs  on  account  of  the  great  expense.  Thi  schema 
ivas  estimated   to  cost   between  £30,000  and   A40.000. 

The  American  Railwa)  Problem. — Messrs.  B.  F.  Steven-,  and 
Brown,   4,  Trafalgar  Square,   London,  W-C,    have  just   i — :ued 


a  small  pamphlet  on  the  "American  Railway  Problem,"  by  Ivy 
L.  Lee,  which  should  be  read  by  all  those  interested  in  the 
immediate  future  of  American  railways.     The  price  is   is. 

Railway  and  Canal  Bills — The  Board  of  Trade  report  that  the 
Bills  deposited  in  Parliament  for  the  session  of  1910  relating 
to  railways,  canals,  tramways,  and  the  supply  of  electricity, 
gas,  and  water  number  80,  as  compared  with  108  in  the  session 
of  1909,  and  the  total  amount  of  money  proposed  to  be  raised 
is  £12,677,456  as  compared  with  £20,453,203. 

Large  Railway  Coal  Contract — The  Swedish  Railway  contract 
for  coal  supply  for  1910-11.  which  is  about  500,000  tons,  and 
has  been  usually  supplied  from  Welsh  collieries,  lias  been  taken 
b)  Scottish  and  Newcastle  firms,  only  a  10,000  tons  order 
coming  to  Cardiff.  The  transference  of  custom,  it  is  said, 
is  the  result  of  the  labour  unrest   in   Wale- 

Mexican  Railways  Pooling  Agreement Pooling  arrange- 
ments have  been  made  bv  the  National  Railways  of  Mexico 
(who  act  as  managers  of  the  Interoceanic  Railway)  with  the. 
Mexican  Railway  Company,  which  include  all  competitive 
passenger  and  goods  traffic  between  the  Mexican  Railway  and 
the  Interoceanic  Railway,  such  pools  being  for  a  period  of 
seven  years,  expiring  on  October  31,   mil). 

New  Great  Western  (ioods  Depot — A  new  depot  adjoining 
the  Battersea  Park-road,  South  Lambeth,  will  shortly  be 
opened  for  traffic  by  the  Great  Western  Railway.  Trains  will 
run  direct  from  the  depot  to  the  main  line.  Accom- 
modation will  be  provided  for  dealing  with  the  milk  traffic.  At 
present  the  supplies  of  milk  drawn  from  the  districts  served 
bv  the  Great  Western  system  for  places  south  of  the  Thames 
are  largely  dealt  with  at  Paddington  and  carted  across   London. 


THE  METROPOLITAN  AMALGAMATED 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

INCORPORATING 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros,,  Ltd. 


IRON    AND    STEEL    UNDERFRAMES,    WHEELS,   AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,  FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


^l     Registered  OHices     SALTLEV,  BIRMINGHAM. 
'  Telegrams    "  METRO,"  BIRMINGHAM. 


London  OHices  :  36,  VICTORIA  STREET,  WESTMINSTER.  S.W. 
"RAILCAR,"  LONDON.  "SHAFT."  WEDNESBURY. 


r 


STEVENS  AND   SONS, 

Darlington   Works,    Southwark   Bridge  Road,   London ;    and 

OUTH-We*  Signal  Works,   New  City   Road.   Glasgow. 

^J^«#gj|S  "~~~~£ty  ^  PATENTEES    AND    MANUFACTIEEKS    OF 

INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,   Sidings.  &c, 

Of  the  MOST  APPROVED  DESCRIPTION  ;  also  Every  Description  of 

SEMAPHORE    AND    DISC   SIGNALS, 

IN    1  11  111. I;   IKON,  STEEL,  OR  WOOD, 

MANUFACTURERS   OF 

Every    Description   of  Railway  Signal  and   Station    Lamps. 

A    MOCK  OF  ALE  KINDS  ALWAYS  KEPT  ON   HAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom;  also  the  Continent, 
America,  ami  the  Colontes. 

WROUGHT  AND  CAST  IRON  GIRDER  BRIDGES,  &c 
)Q    TtW"  GAS    ENGINEERS,  &c. 

Registeri-i'?     Turnstiles    for     Toll     Bridges.     Public     Gardens     &c. 


^^^^t^ 
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I  ivht  Railwaj  ^">"<" ■       I        Board  of     '  '     '' 

Railway  Commissioners,   autonsin 
Mawddw;    I  {lit  rartwi 

the  ml-    ol     tl  I    Mawddwy  Railway,   and 

,„„,,  ill'  I  ommisfflonei  I  their 

Order, 
n  the  bon 
ns  -11  th. 

Order  I      luthorlse  tin    V« 


Hornoistle    Railway.      Die 

.1    :..   x.  ■ 

1  ,■        I  he  Minis  n 

1  i,-.,  amounted 

.  1  ,1  of  £3  g  .. ,11111 

iny  in  resj  ork  done, 

VVoodhall   Spa,   etc.,  is  ,/j  ,991 . 

11  mend  a  ■  1 1  x  idi  nd  ol  6s.  pi  r  shai  e,  being  at 

i  h  after  <i<  d  i  -tax 

(56   and  the  din 

n\    th'--    sum   of    x.' ' 

I    1    ■                  ling    bal  mce  in    March, 


Railway  Signal  Company,  Limited. 


•1      \\     ESTATE 

S-  "  EDWIN       FOX, 

LINETTS  1    LET    will  next 

Ml  IKK       u  ("l  KIN.     ,i     the     MART,     E.I  ESDAT, 

APRIL  Ml  'RES,    in    I  ■  • 

99,  G  ii 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PECKETTScoMoTiVES 

M-**^  Specification  or  i 

PECKETT  &  SONS, 
A  I  IAS     LOCOMOTIVE     WORKS,     HRIST'M.. 


Glazing 


MELLOWES  "Eclipse"  Patent  Roof  Glaz  ng 
&    CO." S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

All  Work  Gnaranteed. 
List  of  Worlti  and  a  ;  P 

MEL!  OWES  V  CO..  I 

C|„ff:»IHFT-../JHViClO--—--"';--"lf'-" 


DAVIS  Burrow&SWS 


BRUSH  MANUFACTURERS, 

MEDS. 


Contractors  to  the  Railway  Companies. 


BRITANNIC  ASSURANCE  COMPANY,  LTD. 


Chief    Offices 


ESTABLISHED     1866. 

BROAD     ST.     CORNER,    BIRIVIIIMGHArVI. 


Extracts  from  the  DIRECTORS'  REPORT  tor  the  year  ending 

December  31st,  1909. 

>i»  presentini  he  year  ending    jist   Deceml  i  i 

ting     a    SUBSTANTIAL     [NCREAS1      in     th      Comi  INCOME     ami    ACCUMULATED 

Us 

[NCOM1    from  all  sourci  I  eing  an  INCR]    AS]     foi   thi 

H"-      ACCUMULATED     FUNDS  apital    paid     up,     new    amount     t,>  an 

l\-  Kl   \s|     foi    the   yeai 

The    «l   AIMS    paid    during    tin-    yeai    amounted    to    £606,456,    inclusiv.  ■     "nder    Matul 

"i    .mil    Endowment    Assurana     Policies.        rhe     rOTAl    CLAIMS     PAID     B"5      111,     "Ahan1!     in 
jist    December,    n 
ORDINARY     BRANCH       1  hi     PREMIUM    CNCOM1     foi    th.  unted    to    £217,535.      The    numbei 

•llr'l  was   ii..-.  tg  the  sum  ol   -  539,  ;-\s. 

ANNUA!     \  \l  1    \ilii\       11,      vinual    fnvestigation    into     the    Company's     Liabilil 
Mi  id,    II   \  .    th-  Consul!  Full    provision    for   all    normal   increase    in 

the  1,    been    made,    an.],  in   addition,    upwards    -a    £8o, has    been    applied    in    increasing    the 

stringency  ..1   the  Valuation,  which   has  now   been   based  on   an   assumed   rati    oi    intei 

all   class  \  result,    Mr.    Ackland    reports   a    surplus  ,,f  md    under   his   advice    the    Directors   declare 

th<    am, .urn    ,a    £35,140   available    for   distribution    amongst    thi    participating    1  and   Shai  thus 

Reversionary-     Bonus    ol    30  -    per    cent.  ar   10  all 

Policyholders  in  th.-  Immediate  Pri  fit  class,  and  making  adequate  provision  for  those  in  the   Accumulate. 

DK     1     H  ill  RSON, 
1\.  .     \    JEFF!  RSI  'V 
lai  \. 


iness  will  timl  1 1 1. -  C< 


3H 


THE     RAILWAY     TIMES 


[March  19,  1910. 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Prcf.  Conv.  Ord.  (4%)  .... 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  .... 

Do.     Def.  Cony.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 .... 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  A  South  London,  Cons.  Ord. 

East  London,  Cons 

Furness,  Con.  Ord 


Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Cony.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (0%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  <fe  City  Pref.  Or.  (4%) 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  I'f.  Cony.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Closing  Prices. 


A  Year  Ago. 


157 
90 
67 
88'2 
66 
2312 
1 

lh 
1'2 

96 
62 
82 
45 
27 

154 
43 

58 

29'2 

20J2 

11 

61!2 

63 

17 

92 

4158 

3812 
142 


159 

92 

69 

8912 

6612 

2334 
114 
212 
212 

98 

64 

84 

47 

28 
214 

45 

60 
3012 
21 
1112 
62 
65 
19 
93 
41 'a 
39 
143 


Last  Week. 


18  3e 

88  90 

11712  118 

36  39 


4514 
76 
38 
86I2 


45  54 
78 
40 
87 12 


157 
86 
70 
86I2 
64 
2312 
58 

2 

2 
89 
70 
85 
52 
30 

2 '8 

49 

59 
3112 
2012 
1012 
62 
59 
15 
91 
4158 
39 
136 


159 
88 
73 
8712 
6412 
2334 
'8 

3 

3 
91 
72 
87 
54 
31 

31s 
51 

61 

3212 

21 

10^4 
6212 
61 
17 
92 
41  ?8 
3912 
139 

?8 


11912    120 
34  37 


Yesterday. 


57U 
80 
40 
8712 


5734 
82 
42 
881s 


157 
86 
70 
87 

64 14 

23*4 

58 

2 

2 
89 
70 
85 
52 
31 

338 
50 

58 
3212 

21  34 

III4 
63 
57 
15 
92 
4214 
3934 
137 


159 
88 
73 
88 
6434 
24 
'B 

3 

3 
91 
72 
87 
54 
32 

358 
52 

60 
3312 
2214 
IU2 
6312 
59 
17 
93 
4212 
4014 
140 


58 

120 
34 
5812 
80 
40 
8812 


H 

12012 
37 
59 
82 
42 
8912 


Lond.  Brighton  <fc  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    Def 

Do.  Cert. Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref .  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2*%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.&H.)  4%  Pref.  Or, 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  &c,  June,  Cons.Ord 

Sheffield  District,  £  10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June-  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Closing  Prices. 


A  Year  Ago. 


Last  Week. 


Yesterday. 


104 

128 

8234 

412 

1014 

13012 

131 

92 

3912 
105 
1 

34 

69 

1312 

6II2 

53 12 

69 

3118 

93 

22 
12334 

88 

85 

64 
914 

13 
203 
103 
101 

41 
4 

64 

99 

3134 

80 

98 


106 

130 

83 14 
512 
1012 
131 
133 

94 

40 

107 

2 

35 

71 

14 

62 

54 

6912 

313s 

95 

24 
12414 

90 

87 

66 
934 

1312 
208 
105 
103 

43 
412 

66 
101 

3214 

81 

100 


106 
129 

8512 
6I2 

1034 
131 
134 

93 

4212 
110 
2 

4234 

68 

I8I4 

6212 

57U 

66I2 

2912 

91 

19 
12834 
101 

82 

42 

12 

1212 
200 

96 
100 

40 
312 

70 
109 
3234 
46 
74 12 

93 


108 
131 

86 
7l2 

11 
13112 
136 

94 

43- 

112 

3 

43U 

70 

1834 

63 

5734 

67 

2934 

93 

20 
129H 
103 

84 

47 

1212 

13 
205 

98 
103 

41 
4 

72 
111 

33 

49 

7512 

95 


107 
130 

8712 
6I2 

11 
132 
135 

93 

4314 

in 
2 
4334 

68 

20 12 

6234 

5714 

67 

3018 

89 

19 
129 
101 

82 

42 
1212 

1212 
197 

95 

99 

40 
312 

71 
110 

3438 

46 

7412 

93 


109 
132 

88 
712 

IU4 
13212 
137 

94 

4334 
113 

4414 

70 

21 

6314 

5734 

6712 

3033 

91 

20 
12912 
103 

84 

47 

13 

13 
202 

97 
102 

41 
4 

73 
112 

345e 

49 

75  >2 

95 


Colonial  Railways. 


Foreign  Railways  (continued).  Foreign  Railways  (continued). 


Atlantic  .v   N.W.  5%     Guar.  1st  Mt. 

Beira,   4!.".,   Mt.   Deb.   Bds 

Do.  «  K    I"'  "ii  ■    I''  b    Stk 

Buffalo  &  Lake  Huron,  Ord. 
Clgry  &  Edmntn.,  4%  Cons.  1»>'- 
Canada  Atlantic,  4%  1  ons.  1st.  .Mt 
Canadian  V  Ontario,  '■  .  Mt.  1»'- 
Canadian  N.  Quebec,  4%  Perp.  Bds 
Canadian  N01  I  1st  Mt.  Debs. . 
Lian    Pacific    Shares    

Do.     4",.  Non-Cum.  Pre! 

1   Ontario,   5%    1st  Mort 

Demeiara,  Original  Stock   

7%    Pi  rp.    Pref.   >IW 

ii        4",,  Extension  Pre! 

Dominion  Atlantic,    Ord.  Stk.      .... 

n        .,-     Non-Cum.  Pre!.  Stk 

Emu   Bay   and    Mount    Bischoff    .... 
Grand  Trunk  Pacific,   1-1    Mi     Bo 
Grand   Trunk  of  Canada,   Cons     31  k. 

D  1.     Guar.  4",,  stk 

Do.     5%   1st    Pref.  Stk.    Non-t  urn. 

Do,     .'.'.,  2nd        il" 

Do      4%  3rd         do.. . 
Manitol  1  S.W.  1  ol.  5%   1st  Mi     I'll 
Mashonaland   l-t   Mort. 

Do.         5%  Guar-  ,n-   Debs 

Midland  of  v\ .  Australia    I       1 

1  p  ,v  Slocan,  4%  Bds 

Natal-Zululand,  ■'■    .  1-'    Mt.  D 

■  I  ■''     Mi       0 

Ontario  a  Qui  i  ■  ■     6'  .   Capital  Stk.. 
Quebec  cS   Lake  st    John,  1".  Pr.  lids 

1  juel  ec   1  1  atral    1  apital  Stk 

It lesia,   5%    Isi    Mt.    Debs 

Do.         r  I       Debs       

SI    Lwnce   rS  Ottawa,  I"..  1-'  Mi    Bds 
&    Okngn       1        1-'    Mt     Bds 
remiscoual  Prior  ]         1 

Temiscouata   11}     Bd    lildrs    1  oin 

I,,,    ,                          4%  1st   Mt.   Bds 
P  1      and    5  hi  "ii 


116 

S9i2 

71 

13 
102 

96 

92 

96 
102 
184 
102 
106 

38 
118 

93 

15 

39 

4  '4 

101 

2458 

9412 

108 
101 

59 
115 

9712 

99 

99 

97 

81 
113 
150 

83 

12 
100 

87 
102 

75 
103 

26 
103 
4  k 


118 
IOU2 

73 

1312 
104 

98 

94 

98 
104 
18412 
104 
108 

41 
123 

94 

18 

44 
434 
103 

24?e 

9512 
109 
102 

5912 
117 

9912 
101 
101 

99 

83 
115 
153 

88 

13 
102 

89 
104 

77 
105 

29 

105 

5 


Foreign  Railways. 


1    1%  n,  1,     I.,   I                      26  28 

a  Blvia.,  Pf.  "Hi     100  102 

128  130 

Cum.  ]                .104  106 

4  4j4 

Ird                   10212  10312 

i ,                                 p  ref HI  113 

I.                                 43  44 

11'2  12]2 

i                                                                     314  334 

,    \  w.,  Guar.  slk.           89  91 

n             Stk           ....       99  101 

912  10 

lira/.il  Gl                                                                   434  5]4 

1               8712  88I2 

I),..    '     ;.",,    1st    Prcf.   Stk.   1  urn     no  112 

1  1  Mi     in,.       93  95 

-"■      1?3!2  124l£ 

I                                                 1 1 34  1 2 

D  1                   Pn  1    Stoi  I.                      123  125 

1               \    re     Wesl          Ord                   1271?  128I2 

D                   Pn  1                                   l?i:  1234 

1        1      Dl         7312  79'£ 


Central  Argentine  Cons.  Ord.  Stk.    . . 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extu 

Do.        :•' ,,     Pref.    Shares 

Central    Uruguay   Northern   Extn.    . 
Cen.  Uruguay  of  Montevideo,  Or.  5k 

Chilian  Transandine,  5%  Debs 

Columbian  National,  6%  1st  Jit.  Dbs. 

Columbian    Northern,    5%    Debs 

,,    a    Ros  in-.  '!        1st    Pf.  Stk. 

Do.         4",,   2nd    Pref.   Stk. 
Cordoba  Cen.  .".",,  Cm.  1st  Pref.  stk. 

Do.     5%   Non-Cum.   2nd     Do 
Crdba.  Cen.  B.  Ayres  Extn.  5%  Dbs. 

1  osta   Rica     

Cuba   Railroad,    Pf.   6%   Non-cum... 
Cuban   Central,    Ord 

Do.         51  "r.    Pref 

1     6%   1st  Mort.    Debs 

Egyptian  Helta,  .",'.",,  Cm.  Pf.  shares 
Entre    Rios,    Ord.   Stock 

Do.     5%  1st  Pref.  Stock 

H".     2nd  Pref.  Stork  

Grand  Russian,  4",,  Nicolas  Bds 
G  X.  Cent.  Columbia  55%  Mt.  Bd 

West,  of  Brazil,  Ord 

Do  1,  ,    Prefd.  Shares   

Guayaquil  &  Quito,  !!y  1  B 

[nteroc.  of  Mexico  (Acplcoto  Vera  Cz) 

Italian,  3'  ,,  R]y.  Bowls  

I-    1     'i.   i\"..   1st  Mort.   Debs.   Red... 

La  Gu  

1  ,  -I  "I, Una,    1  Ird,    stock    

ii-         .", \-„  Pref 

Lima.     -       1  

Manila,   5%    Prel 

Mexican,    Ord.   Shari    Cap     Stk 

Do.         1st  Pref.  8,  ,  do 

ii-  2nd  do.     6  ',,  .1" 

Mexican    1  iastern   ■  ■'      Deb      Red.    . . 
VIi  . ;,  ,u   Southern,   Ord.   Stock    .... 

Midland  Uruguay,  Ord.  stork   

Moscow-Jaroslaw,  5%  Bonds  Guar... 

Vnniir  ,v  Liege,  '  Ird 

Do  Prel     1. N. M     6 

Nassjo-Oscrshmn  New  4",,  1st  Mt    Bs 

Nitrate  Ord 

North   Easl    "iii  uguav ,  Ord 

N'.w.  1,1    I  ruguaj     6  .    1st    Pref    Stk 
Northern  of   France,   3%  Oblig     Red 

Ottoman  R5    ol    lual Dbs 

Ottomau   (Smyrna   to    lidin),   Ord. . 

Do. 

I  Is        l",,    Its. 

nay  t lent ral,  t  n<l 

a    Med.  Obs.   Bed 

lsl    Ml    r     i,  ■    Bd    ... 
tin-  a  Plpnsus,  H%  1st  Ml   Ii 
1.1.  :     ;  ".    PI 

Rio  Claro  Sao  Paul  .  Shares  

5a  1  ■.  .el"! ,  1  Ird 

Do         6' ,,  Pref 

San  Paulo  I  Brazil ,  1  ird.  stk 

Do.     5      Non-(  urn    Pref.  Stk 

South     Austrian     

South   Italian  1 

S.  Manchurian,  5'     St      Bd      Red.  . 
Taltal,  Ord    Shan               .  .      . 
1  nt,|.  of  Havana  &  Regla  Whsi     I 
Do.  1  am.    Pref.   stk 


99 

91 
712 
912 
7 

87 

95 

87 

82 

97 

53 
103 

78 

9012 

3412 

83 
4I4 

lOM 

99 
812 

43 

92 

61 

83 

65 

1034 

1134 

4912 

9412 

71 

99 
5 

6912 

lUs 
1'8 
3 

3912 
137 

8212 
104 
105 

1612 
102 
1214 

2712 

95 

1412 

1314 
29 
1714 
102 
19 
23 
88 
3 
17 
92 
94 
2 
2612 
2U 
434 
210 
115 
434 
1412 
10312 
6I4 
84 
ICO 


100 

93 
8 

10 
7l2 

89 

96 

89 

83 

99 

55 
105 

80 

9U2 

3512 

85 
434 

1034 
101 
9 

44 

94 

63 

86 

67 

III4 

1214 

5012 

9512 

74 
100 
512 

70]2 

1138 
2'8 
314 

40 
138 

8312 
106 
106 

1712 
104 

13 

29 

98 

15 

1334 

3! 

I8I4 
104 

20 

24 

90 
3'2 

18 

94 

96 
2i2 

27 12 

234 

5:4 

212 

117 

512 

15 
1041? 
612 

86 
102 


United  of  the   Havana.   5%   Ln.   Red.    100  102 

Uruguay  Northern,  7"„  Prei.  stk.    .30  32 

Vera  Cz.  &  Pc.  1st  Jit.  4*%  Gld.  Bd        96  98 

iVera  Cruz   (Mexico),   6%  Cum.  Pref.)       7  8 

Vera  Cruz  Terml.   41%  Dbs.   Red...    102!2  10312 

West,  of  B.  Ayres.  5°0  Mt.  Bds.  lied.    Ill  113 

Western  of  Havana  !     1P2  12 

Zafra  ov  Huelva,  3%  Bonds  6  6*2 


American  Railways. 


Alab.   Gt.  Southern,    Ord.   Shares    .. 

Do.  Pref.  Shares; 

Alab.  N.  Orl.  Ts.  &  Pac.  6%  "  A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka   &  Santa   Fe   1 

Do.  5%  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Rental  Trs. 

Baltimore  &  Ohio.  Common  

Do.  1       Non-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common   

Chicago  Gt.  Western,  Com.  Beg.Crts 
Do.  4%  Prefd.  •'  B "  do... 
Do.         5%       do.       "A"     do... 

Do.        4%  Deb.   Stk 

Chicago,  Milwaukee  &  St.  Paul,  Cm. 
DO.  Prefd 

Cleveland  &  Pittsburgh,  7%  Guar... 
Denver  &   Rio  Grande,   Common    . . 

Do.     [New  Co.]     do ' 

Do.  5%  Non-Cum.  Prefd. 

Do.     (New  Co.]        do 

Brie.   Common    

Do.  4%  Non-Cum.  lbt  Prcid. 

Do.  4%     do.     2nd     do 

(real    Northern   1  U.S.A.)  Prefd 

Illinois  Central,  Common    

Do.  1 ,  ased    Lines,    t 

Kansas  Citj   Southern,  Common  .... 
Do.  Non-Cum.  4%  Pref. 

Louisville  and   Nashville    

Minnea.  St.  Paul  &  S.  St.JIarie,  Com.- 

;,     Do.     Prefd.  Stk.   Non-Cum 

;     Do.      4%  Leased  Line  Stk.  Cts 

rlissouri   Kansas   &  Te\; 

Do.         Non-Cum.  4%  Prefd 

Mobile  &  Birmingham,  Prefd 

Natl,  "i    M,  xico     If,     S   i.-t  am.  Pfd. 

Ii,,       ,       Non-Cum.  2nd  Prrfd.   . . 

New    York  Cent,  and   Hudson   River 

New     York.    lint.    &    Western    Com... 

Norfolk  &  Western,  '  1  tmnon 

Do       1  ■  .     Non-Cum.   Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

I'enn-v  Kama       

Pittsl  nrgh,   !'.  Wayne  &  Chic.  Gr.  7% 

Reading,     Common 

Do.         1-1    Prefd.   n, a,- ruin.  4% 
Do.          2nd          do.          do. 
Rocl     1  i.ii"!    Common    

Do.  Preferred    

-t,   1,0111s  Bruise,    1st    I"  m     ■■    „    

Southern   Pacific,  I  torn.  (  ap.  Mk. 

-,  ml  hern,  ("lain  "Ii  Stk. 

Do.     5%    Non-Cum,    Prefd.   stk. 

lunriel  R.R.  of  St.  Louis   '• 

Union  Pacific.  Common  

Do.  4%  Non-Cum.  Prefd.  .. 
Wabash,   Common    ] 

Do.       Preferred    
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92 
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70 
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92 
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49 
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96 

88 

3Z 

59 


14912 
165 

90 

43 

43 

8212 
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52 
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141 
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102 

40 

156 
149 
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44 

75 

79 
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94 
140 
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94 
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Jf/uut  * X^/^^y  ,  THE  ACME  OF  COMFORT, 

^th^^^M^l,  Expregs  Z^^r  *-. 

^  '  LONDON   (Marylebone) 

T  I 


RUGBY, 

LEICESTER, 

NOTTINGHAM, 

SHEFFIELD, 

YORK. 


LEEDS, 

HUDDERSFIELD, 

HALIFAX, 

BRADFORD, 

MANCHESTER,^ 


Cross     Country    Expresses     are    a    distinct    feature   of    the   G.  C.   Service 

NEWCASTLE.  SUNDERLAND.  DURHAM.  YORK.  MANCHESTER  BRADFORD.  HUDDERS. 
FIELD,  ROTHERHAM  and  SHEFFIELD,  are  provided .with  through  train,  via ^OTTINGHAN.. 
LEICESTER.  BANBURY  and  OXFORD,   to   and  from    SOUTHAMPTON.    BOURNEMOUTH   and 

the  SOUTH  WESTERN  LINE.  _ 

BATH.  BRISTOL.  WESTON-SUPER-MARE,  EXETER.  TORQUAY     KINGSWEAR.   PLYMOUTH. 
»nd    the   CORNISH     RIVIERA   are    reached    by    Express    Trains     from     LEEDS     WAKEFIELD. 
HALIFAX.  HUDDERSFIELD,  SHEFFIELD.  NOTTINGHAM,  and  LEICESTER. 

Via  MARYLEBONE  is  LONDON'S  POPULAR  ROUTE  forSTRATFORD*on-AVON 

THE  CONTINENT  ii  reached  by  Express  Boat  Trains  to   GRIMSBY, 
and  regular    sailings  to  HAMBURG.   ROTTERDAM,  and  ANTWERP 


All  Express  Trains  are  Vestibuled  &  include  Breakfast,  Luncheon,  or  Dining  Cars. 


For  particulars  of  Train  Service.  Special  Travel  facilities,  and  other  information,  apply  at  any  Great  Central  Station 

or  agency.  Dean  and  Dawson's  Offices,  or  send  postcard  to  Publicity  Dept.,  216  Marylebone  Road.  London.  N.  W. 

6  SAM    FAY,  General  Manager. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Ti-legrapl.ic  I  "  HAYLEY.  SHEFFIELD." 
BALI.  LONDI 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"   &  "BESSEMER"    Processes. 

Makers  of  TYRES,  AXLES,  and  SPRINGS,  for 

RAILWAY    LOCOMOTIVES,   CARRIAGES,    and    WAGONS,    and    also    for    ELECTRIC  CARS. 

special      GUARANTEED    SPRING    STEEL. 

SPECIAL    STEEL  BLOOMS,  BILLETS   &  SLABS. 


London    Office— Suffolk    House,    5,    Laurence    Pountney    Hill,    Cannon    Street,  E.C. 


THOMAS  TURTON  &  SONS,  LTD 
Sheaf  Works,  SHEFFIELD. 


LONDON: 

90.  CANNON  STREET, 
CITY. 


Spring   Steel, 

Cast    Steel    Forgings, 

Picks,    Hamrmrs,    Stools, 

CAST  STEEL  FILES 
RAILWAY    SPRINGS    &    BUFFERS, 
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Lancashire  and  Yorkshire  Railway. 

CONTRACT    FOB    STORES 


THE    DIRECTORS    are    prepared     tc 
receive    TENDERS    for    the    sri'rl.Y    -.1    the 
requirements    of    the     following 

hum.'    the  twi  I".''  jj b     end 

1911   — 

1   Basket 


Xuts,      Coach 

Seri  v. 
;   B  ''  In ■-.    Vlops     etc 
1  Cloth,    ('■>  lico,    etc 
5  Clothiri  i  1  'A  aterproof). 

1  Gas 

:  Colo 
■-  Coppe]    N-  Rivel 

.Mi- 
ll Emery. 

12  G't-         Ste  tm,        and 

\\  iter   Fittings. 

13  Glass     (Sundry)     ami 

Len  ■ 
1 1  Hail  and  Hair  S 
15  Harness   Fittings. 
lii  Iron  and    - 

17  Iron — Bar. 

18  Li 

19  Leather. 
.'11  Mats    and    Matting. 

21  Naphtha 

22  Oil— Gas. 

-2:1    ,.      Green,    for    Fuel 
24    ,,      Lins 
2".  Petroleum. 

26  R  ipe 

Further    partii  iilars    ml 
■obtained     on     application     to 
Department.     Osborne      Str?et, 
parties     are     rercuc<rted     to     i-al 

sample-  before  tendering.  The  Sample  Room  will  01 
open  for  this  purpose  on  Vlarch  21st,  22ml  23rd  Ji'i 
•i'ii  30th,  31st,  and  April  1st,  between  1"  a.m.  and 
1  p  m  i:i  ■  on  -  itui  laj  .  Ipril  2nd  10  m  m.  to  12 
noon  Contractors  cannot  be  allowed  to  tendei  to 
their  own  patterns,  nor  ran  the  Company's  patterns 
be  sent  awaj  'o\-  inspection,  all  being  seal  d  and 
ted     't    Osl 31 '; '         _      _  __         _  ,„ 

:i. 


No 

J7  Packing  for   Engines. 

11     M:i.  hi      1 
ling. 

2  '     -     !'".>  • 

'  ,1     I'  I  ■.."  -i|.li.  and 
I'.;.',  trie  Fitt  ii 
II   Signal    I'eli  gi  iph,  and 
.    i    "in  \\  ires, 
._■-,.  Cloths 
33  Sti  Bar, 

1  iel,  etc. 

1      ..    Con  Pii 

35  i'ii 

'1  Plates  (Si  mens'). 

;r  Sheets(Siemens'). 

38  .     Springs    (Spiral). 

39  Tubes  for  Boilers. 
411           Tubing         iCold 

1  Drawn  Weldless) 
11      „     (Welding)         for 

Tyn  s. 
42  Tin   and    Zinc    Shi  ets. 
4:1  Wire.  [etc. 

44    ,.       Rope. 

WAY     MATERIALS 
i  .  Crossing  Timber. 
ti,  Fencing  '  English 

Larch 
17  Sleepers. 

F01  in-   of    Tender    in 
in     Mr.      Waring, 

Mi in  -in       where 

and     examine     'he 


East  Indian  Railway. 


Railway  Signal  Company,  Limited. 


TJ1K    E»si     Indian     Railway    Company 
is     prepared    to    receive    TENDERS    for     the 
MTl'J.Y   and   DELIVERY  of:  — 

(1)  DECK  SPANS  foi   TONSE  HltlDGE  (seven 

iO  t     and    two  32    ft.) 

(2)  SI  EEL    FISHP1    xil  — 

as    per    Specifications   to  be    seen   at    (he   Company's 

to   be  sent    to  the  undersigned,    marked 
uir    Spans,"    .ii    a-    the    case    maj     be,    not 
later  than   Twelve    o'clock    noon,    on    Wednesd 
lirh    day    of    April    proximo. 

in  1  :  -  the  right  to  divide 
tin  uni  I,  also  to  ili'  line  :ui\  Tender  witl t  assign- 
ing     ison,    and  does    not   bind  itself   to   accept   the 

"i    any   Tender. 

I nli    Specification   a  fee  of   £1    Is.    is   charged 

which    cannot  under  any    circumstances    be    returned. 
Be   ord-r, 

C.    W.    YUl'NG. 

Secretary. 
\  11  iml  1     Ii  ne,    London,  E.C., 
17th  March,   1910. 


India  Office. 

THE  SECRETARY  OF  STATE  FOR 
INDIA  IN  COUNCIL  is  prepared  to  reeeive 
TENDERS  from  such  persons  as  may  be  willing  to 
SUPPLY:— 

111   BEARING   PLATES. 

1J1  MILLING    M  ICH  [N'ES     1 

The    Conditions    of    Contract    may    he    obtained    on 

application   to   the   Director-General  0!    Stores,    India 

Office,     Whitehall,     S.W.,     and     rend  to    b; 

delivered    at    that    office    by     two     o'clock    p.m.    on 

.       '   :        JJ      !      '.I  i  I     10      for      SO.     I,     and     oil 

Wednesday,    the   30th     1]  ■  0     for    Mo     2.    after 

winch  times    respectii  'ljj    ao    rend  -r    w  ill    be    1  eci  h   d 
»     (i     HITLER, 

Director-Genera]  of  Slopes. 
India  Office.  Whitehall, 

16th    March     1910. 


BY   ORDER   OF    EXECUTORS. 
ESTATE. 


TO    CLOSE    AX 


v.       in  .I'      will    bs  exhibited   ol    Nos    ''    - 
17      I-     21.    22.    23.    21.    25,    26,    HI,    :V1.    35,    36, 


40.    11      12      11      IV     17 
Tenders,    properlj 


ed 


addressed    tu    the 

not 


Directors,    must     I"1    lodged     with    lh<     - 

later    t!i. 11    Ten    o'clock   on    tic    morning  of    Mondaj 

the    1th    .  1 . . >    .  1     ipril    aexl  .     m>    received    '    that 

date  will    not   be  consider  il 

Separate   Forms  of   Pend  ir  will  he  proi  ided  for  each 

Contract;     parties    applying     therefore    requested 

to    v'  ,ti      the     particular     Contract    t"i     whn  h     they 
■     1 ..',  lers 
■Ih,.   Directors  do  not   bind   themselves  to    ici  tpt   the 
lowc-t    in    am    Tender. 

1:     C     [RWIN, 

s.i  ttnry. 
ii:,        1:      I,    Miin  hester, 

\;  iri  h,    1910 


Cartagena  Colombia)  Railway  Company, 
Limited. 

COUPON    No.    8  f.)t-  t lie    Interest  on  the 
Cartagena     (Colombia)     llailwaj    ('"  's    lie!.. 
t  111.-       will      in        1  !'■       al      Pi 
Bartholomew    Lam       E.C        on 
instant. 


11  -      Bank.      Limited, 
md    after    the      31st 


Bombay,  Baroda  and  Central  India 
Railway. 

TEE     DIRECTORS     arc     pre;,  ,/ed    to 
rci  eive  up  to  noon  on  Wedni  sday,  30th  March, 
TENDERS    lor    the    SUPPLY    of:  — 

mi:  1  OMPRESSORS,  AIR   LOCKS,  etc 

Tend  Irs    must    he    made    on    forms,    copies    of    which, 

ification,    can    be   obtained   at    these    offices 
on   payment  of  21-    each  (which  will  not  he  returned). 

The  I  '.i  '■  tors  'In  nut    1 1   thems  Ives  tu  accept  th 

lowest   or   any     1'  a  let 

1      1  ROMMELIN, 

:  e  ary. 
Offices,   Gloucester   Ho; 

2   :l  and  4.   Bisho  >sg  ite  Streel   »  ithout 
London.   E.C  ,    loth    M  11   h,    1910 


Patent  for  Sale. 


THE  OWNERS  of  British  Letters  P.itent 
No.  9,397  "t  1906,  relating  to  improvements 
in  RAILWAY"  RAIL  JOINTS,  are  willing  to  receive 
offers  or  the  manufacture  of  the  invention,  or  pre- 
pared   to    grant    licences    or   dispose    of    their    rights 

I-, -ticulars,   applj    to  V.    E.  DTJNBAB   KILBUEN, 

1  .    I, Station  Chambers,  High  Holborn,  W.C. 


SIX     £50     Six     per     rent.      Preference 
Shares.     Messrs     EDWIN   FOX,    BOTJSFI1 

BURNETTS  and  BAllHEI.EY  will  include  111  their 
next    STOCK    and    SHARE    AUCTION,  at    the   MART. 

t  i.n  WEDNESDAY,  APRIL  6th,  at  TWO  o'clock. 
till     above    SHARES,    in    Lots. 

Particulars  at  the  Auctioneers'  Office,  99,  Gresham 
Street,    London         I 

The    Buenos    Ayres    Great    Southern 
Railway  Company,  Limited. 

NOTICE. 

THE  Directors  of  the  Buenos  Ayres 
Great  Southern  Railway  Company,  Limited, 
herebv  give  notice  that  the  Transfer  Books  and 
Regisler  of  Members  will  be  closed  from  Thursday; 
the  21th  March,  to  Thursday,  the  7th  proximo,  both 
days  inclusive,  for  the  preparation  of  the  warrants 
for  interest  upon  tin  .">  per  cent.  Preference  Stock, 
4  per  cent.  Extension  Shares.  1910,  i  per  cent.  Exten: 
sion  Shares.  1912,  and  the  dividend  upon  the  Ordinary 
Stock  of  the  Companv  for  the  half-year  ended  lit 
December,  1909. 

Bv  order. 

H.  C.  ALLEN. 
London   Manager   and    Secretary. 
Dated   this    !6th   day    of   March,    1910. 
Offices  of  the  Oomp  my. 

River  Plat?  House.   Finsbury  Circus, 
London.    E.C  . 


The  English  Association  of  the  American 
Bond   and   Shareholders,    Limited. 

5,  GREAT  WINCHESTER  STREET,  LONDON. 

Acts   as    Tbtjstee  for   Debenture  Issites,   Etc. 
Also    as    agent    for    American    and    Canadian    Com- 
panies    desiring     representation    in    Great     Britain ; 
transmits  to   America  and   Canada  Shares  of  Railway 
and  other  Companies  for  registration ;    undertakes  the 
Collection    of    Dividends    and    Rights   to    New    Issues, 
and  Cashes  Coupons,  Drawn  Bonds,  Dollar  Drafts,  etc. 
Trustees  and    Directors. 
Alfred    W.   Smithers.   Esq..  Chairman.  London. 
Thomas   P.  Fowler,  Esq.,  New   York. 
Walter   Lindley.   Esq.,    London. 
Thomas   Reynolds,   Esq.,  London. 
Rt.   Hon.  Lord  Wei  by   of  Allington,  G.C.B.,  London. 
Manager. 
T.    Lindley.   AC. A.,   F.O.I.S. 
Full    particulars  can  be  obtained  on    application. 
CHAS.   D.   BRASSEY,   F.C.I  S., 

Secretary. 


British  Columbia. 


THE    GATEWAY  OF    CANADA   TO  THE    PACIFIC 
OCEAN. 

THIS  Province  -  great  stores  of 

Timber,   Coal,    Iron,   Copper,   Lead,  etc.,    the 
absolute  necessities  for  the  development  of  the  coun- 
1  round  the  Pacific,  where  a  great  increase  in  the 
World's   trade  is  now  commencing. 

British  Columbia  is  the  right  country  for  the 
Capitalist,  the  Farmer,  the  Sportsman,  and  Agricul- 
tural Workers. 

For  information  apply  to  J.  H.  TURNER.  Agent 
General,    Salisbury    House,    Finsbury  Circus,   E.C. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD 

INCORPORATING 

Patent  Shaft  and  Axletreo  Co.,  Ltd.,  and  Docker  Bros.,  Ltd. 


IRON    AND    STEEL    UNDERFRAMES,    WHEELS,   AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


\ 


Registered  Offices     SALTLEY.  BIRMINGHAM. 
Telegrams    **  METRO."  BIRMINGHAM. 


London  Offices     36.  VICTORIA  STREET.  WESTMINSTER.   S.W. 
"  RAILCAR."  LONDON.  "  SHAFT."  WEDNESBURY. 
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NORTHERN 

ASSURANCE  COMPANY  LIMITED, 


ESTABLISHED  1836. 


FIRE 


LIFE 


BURGLARY      ACCIDENT 

EMPLOYERS'   LIABILITY. 


Accumiiated  Funds  (1908)    £7,198,000. 


London  OHice—  1,  Moorgate  Street. 


"N 


Whatever  the  rate  ot 

INCOME  TAX 

you  <an  deduct  ilie  amount  of  your  premiums  for 
I  II  I  ISSl  RAN<  E  from  the  sum  at  which  you 
an-  up    to    one-sixth    of  .your   In© 

to  the  already  great  value  of  aPo 

NORWICH  UNION 

MUTUAL  LIFE  OFFICE 

h  '..hi  are    not  already   in-ured   up   t"  this  limit. 
will   do    well    t.'   consider   the   advisability  ol 
effectiiiK   an    insurance    with    this   strong  and  pro- 
gressive '  "mi 


THE  TIMES      "Tl ■  no  doubt  .boot  the  strength  ot 

THE  STANDARD —"  On.  ..f  tl"  >>•   t  Life  Offices  in  thi 

D4ILY    NEWS       "  I"  ipeKXU 


I  ciittnar}   Prospc<  lua  t<> 

Dept.  R,  Norwich  Inion  Life  Ollice.  Norwich. 


HOME  RAILWAY  EXPENDITURE. 

In    considering    tin-   outlook    foi    British    railway   com- 
panies,  u   i-  desirable   to   taki    into  accounl    the  various 
ial   influences  which   tend   to  restrict  the  advano 

working  expenditure.      I  In   pi pal  ol  these  is,  oi  course, 

the  introduction  oi  co-operation  and  restriction  ol  com- 
petition  among  tin-  various  leading  companies.  Another 
economising   influence  is  thi  iction  ol  im- 

proved methods  oi  loading  and  working  the  traffic,  par- 
ticularly in  tin-  goods  and  mineral  departments.  A  close 
examination  oi  the  accounts  during  tin-  lasl  three  half- 
years  will  show  that  large  savings  have  been  effected  by 
the  reduction  oi  train  mileage  bj  the  reduction  ol  staff, 
by  eliminating  duplication  ol  efforl  in  thi  i  tse  of 
competing  companies,  and  by  general  attention  to  im- 
proved methods.  Even  in  rates  and  taxes  tin  n 
some  measure  "I  success  in  arresting  the  growth  of  ex- 
penditure,  and,  ol  course,  Parliamentary  expenses  have 
I  ecu  cut  down  tn  a  minimum.  One  ol  the  mo.e  obvious 
advantages  oi  tin-  policy  "I  co-operation  i-  the  restriction 
ni  capita]  expenditure;    and  here  also  the  i  es  are 

gaining  an  immense  benefit  because  thej  no  longer  have 
in  submit  to  tin'  large  annual  advance  in  capital  chi 
which,  until  a  few  years  ago,  \  as  the  normal  experii 
A  good  deal  ul  misapprehension  appears  to  exisl  in  regard 
t"  the  position  ul  the  r.nl,\a\  wages  tills.  This  mis- 
apprehension i-  illustrated  in  an  article  which  appeared 
in  the  last  issue  of  the  Economist  entitled  "  Railways  anil 
Wages,"  ami  which  takes  an  unduly  gloomy  view  of  the 
prospects  before  railway  proprietors  generally.  Since  the 
Economist  became  a  Radical  organ,  it  has  lost  something 
ul  that  clarityof  view  and  accuracy  ol  statemenl  by  whim 
it  was  long  distinguished,  and  certainly,  so  fai  com- 

ments on  railway  affair-  are  concerned,  it  i-  tar  from 
enlightening.  Such  statement-  regarding  wages  are  not 
convincing : — "  Many  ul  the  scales,  according  to  which 
the  various  .made-  are  paid,  have  imt  been  chancel  for 
;<>  years,  and  in  a  Ira  cases,  the  scales  an-  even  as  old 
i  pi  years."  Neither  is  it  correcl  tn  suggest,  that  the 
companies  have  succeeded  in  preventing  wages  rising  so 
rapidbj    as  in   other  occupations.     On   the   i  the 

railway  servant  ha-  for  very  many  years  been  the  spoilt 
child  .a  Parliament.  We  need  onlj  refer  our  contem- 
iorary  to  the  results  ol  the  various  recent  arbitrations  to 
illustrate  how  liberally  thi-  class  oi  labour  has  been  treated. 
\  ,i  mattei  ol  fact,  the  concessions  made  under  the  arbi- 
trations have  been  a  mere  fraction  ol  the  claims  put  forward 
with -o  much  a— in  t  result  of  the  agitatioi 

Indeed,   we  go   50   l.n    a-   to  a—  ert    that    Imni   the  poit 
view    ol    the  trade    union  which    promoted    thai     a 

the  results  ol  the  arbitration  h  .1  dismal  failure"; 

and  the  falling  off  in  membership  ol  the  union  ha-  been 
very  greal  during  the  lasl  two  years.  Reference  i-  made 
by  the  /  to  the  estimate  Sir  Edward 

Fry's  decision  in  thi  die  London  and  North  Western 

-   ail  illation.      \\  hil-t    it   1-   true  that    tl  i 
made    were    estimated    to    represent    about    £70,000    per 
annum,   mOre  than   ten   time-  that   amount  was  the  figure 
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which  would  have  been  added  to  the  wages  of  that  com- 
pany   had   the   claims   put    forward   been    fully   met.     It 
must  be  remembered,  moreover,  that  questions  settled  by 
the  various  arbitrations  cannot  be  re-opened  for  a  period 
of  at  least  four  years,  and  certainly  at  no  time  during  the 
last  twenty  years  have  the  companies  been  able  to  regard 
the    wages    question    with    more    equanimity.     Hitherto 
wages  bills,  further  reduction  of  hours,  increase  in  staff, 
and  advance  in  rates  of  payment,  have  advanced  on  a  far 
more   rapid   scale.     To   have   removed   the  possibility    "I 
agitation  is  a  great  stage  forward,  and  Mr.  Lloyd  George's 
settlement  of  1007.  which  was  viewed  with  a  good  deal  of 
misgiving,  has  really  been  far  more  to  the  advantage  oi 
tin-    companies    than    otherwise.     In    dealing    with    this 
question,  the  Economist  leaves  entirely  out  of  the  question 
such  important   additions   to   money   wages  as   uniforms, 
cottages  at  low   rentals,   free   tickets,   and  other  benefits, 
which  most  other  classes  of  labour  do  not  enjoy.     It  may 
also  be  added  that  since  the  agitation  of  1007.  the  com- 
panies have  taken  a  rather  different  view  of  their  duties  to 
their   servants.     Before   that   agitation,   many   men   were 
regularly  employed  in  times  of  slack  trade  and    falling-off 
in  business,  even  when  then   services  were  not  really  re- 
quired.    In  other  words,  they  conferred  upon  the  railway 
workmen  the  inestimable   advantage   oi    regular  employ- 
ment.    Since  the  agitation  of  1007.  many  of  the  surplus 
employees  have  been  dispensed  with  in  order  to  economise 
in  one  direction,  to  provide  for  increased  wages  in  another 
direction.     If  our  contemporary  had  desired  to  check  the 
budding  lioj.es  of  shareholders  in   home  railways,  the  cosl 
of  labour  is  certainly  not  the  consideration  which  should 
have  been  put  in  the  foreground. 

FACTIOUS  OPPOSITION  TO  RAILWAY  LEGISLATION. 

Last  Monday  there  was  a  recrudescence  in  the  House  of 
Commons   of    the   blind    and   unreasoning   antagonism   to 
railway  enterprise,  which  so  greatly  hampered  useful  private 
bill  legislation  during  the  last   session.     The   obstructive 
tendencies  of  the  more  irresponsible  members  are  fast  be- 
coming intolerable,  and  that  there  will  be  no    abatement 
during  the  present  Parliament  of    this  inimical  spun   was 
clearly  indicated  by  the  reception  accorded  to  the  Midland 
Railway  Bill  when  it  came  up  lor  second  reading.     Win''' 
the  objections  of  the  member   for   Halifax,   it    somewhat 
swayed  b\  local  prejudice,  were  made  on  quite  reasonable 
grounds,    the  opposition   advanced   by   the   other   Labour 
members  had  nothing  whatever  to  do  with  the  merits  oi 
the    Bill.     The    Midland    measure    is    an    "omnibus"    Lull 
which  seeks,  among  other  things,  power  to  abandon  the 
projected  line  to  Halifax.     The  reason  for  this  abandon- 
ment,  as  explained  by  the  chairman  at  the  recent  half- 
yearly   meeting  of   the  Midland   Railway   Company,  was 
thai  the  directors  consider  that  the  line  is  not  now   neces- 
sary,  because     owing   to   their   friendly  relations  with   the 
Lancashire  and   Yorkshire  Company,   they  had  been  able 
to  put   through   services  into  operation  which  practically 
gave  to  the  people  ol  Halifax  the  advantage  they  would 
have  had  if  the  new  railway  had  been  constructed.     We 
can  see  nothing  in  this  simple  proposition  involving  any 
principle  ol   railway  servants'  wages  oi   hours  of  labour; 
nor  does   the  question   oi    providing    third-class   sleeping 
car-        11  :i    t<    I-  vitallj    concerned   in   the  construction 
<ii    non-constri  oi    this  mile  and   a   half   of   line;     yet 

these  wen-  the  grounds  on  which  tin-  second  reading  of 
the  Bill  was  opposed.  A  very  sensible  protest  against 
such  wanton  methods  ol  obstruction  was  made  by  Mr. 
J.  1).  Rees,  tin-  Liberal  membei  foi  tin-  Montgomery 
Boroughs.  He  pointed  out  that  it  was  impossible  lor 
railway  companies  to  carry  out  new  schemes  il  they  were 
treated  a-  public  enemies.  Theii  shareholders  formi  I  a 
very  hirer  portion  ol  the  public,  who  could  not  he  regarde  I 
as  rich,  and  he  objected  to  the  -.pint  shown  against  these 
companies.  It  was  likely  to  kill  railway  enterprises,  and. 
therefore,  deprive  labour  oi   many  advantages.     So  emi- 


nently reasonable  a  protest  might  be  expected  to  carry 
some  wreight  with  the  hon.  member's  confreres,  but  we  are 
afraid  that  Labour  members  are  sometimes  guided  more 
by  what  they  consider  to  be  the  interest  of  their  class 
than  by  consideration  for  the  public  convenience. 


RAILWAY  SCHOOLS. 

Efforts  have  been  made  for  years  on  many  railways  to 
form    technical   classes   and    schools   for   the   children   of 
mechanics  and  others  ;    the  results  have  not  been  as  good 
as   were   anticipated,    mainly   owing,   we   believe,    to   the 
rooted   antipathy  of   the   British  workman   and   of   those 
who  share  his  opinions  to  encouraging  apprentice  labour 
or,  indeed,  to  the  making  of  any  apprentices  at  all — for 
lear  of  overstocking  the  market  !     To  hear  the^e  people 
anyone   would   think    that   the   amount   of   skilled   labour 
required    on    and    connected    with    railways   was   a   fixed 
and  unalterable  quantity.     In  days  gone  by  the  British 
artizan  was  in  demand  and  was  found  in  numbers  where- 
ever  a  new  country  was  being  opened  out.       We  fear  that 
just  as  surely  as  the  Labour  unions  increase  in  numbers 
and    strength,    so   will    this   demand   become  smaller  and 
smaller — unless  these  otherwise  beneficent  bodies  change 
their  sell -destroying  tactics.     In  India,  these  views  have 
not  yet  become  so  general  as  to  affect  the  available  supply 
1  if    skilled   men — but    there   the   much    debated   value   of 
heredity    is    not    called    into    question,    and    has,    indeed, 
resulted  in  each  trade  and  occupation  forming  a  separate 
caste  in  which  sons  have  succeeded  their  fathers  for  gene- 
rations  with  markedly  good  results.     An  announcement  has 
been  "  released  for  publication  "  by  the  Pennsylvania  Rail- 
road,from  which  it  will  be  gathered  that  that  very  progressive 
company   are   fully   aware   of   the   advantage   of   training 
the  child  in   the  way  he  should  go.     Schools  have  been 
established  at  Altoona,  Pennsylvania,  of  which  the  manage- 
ment lias  arranged  with  the  company  to  send  professors 
on  two  days  a  week  to  teach  the  apprentices    employed 
111    the   railway    shops,    in   the   school.     They   propose   to 
educate  the  lads  "  along  the  lines  of  work  which  they  are 
following."  with  the  view  that  this  instruction  shall  make 
them  good  and  efficient  workmen.     Records  will  be  kept 
of  the  progress  made  by  each  boy,  and  from  these  it  will 
be  easy  to  pick  out  those  eligible  for  advancement  in  the 
service.     The  course  "  will,   in  a  general  way,   consist  of 
the  various  elementary  principles  of  mechanics,  mechanism, 
and  materials  and  simple  computations   based    upon   the 
subjects."        fhe    school   was   opened    on    March   1,    and 
its  progress   will   be  watched  with  great  interest   by  all 
those  who  have  at  heart  the  welfare  and  well-being  of 
the   splendid   body   of   men   forming   the  foundation  and 
mainstay  of  railway  working. 

Weekly  Traffic  Summary. 

Ihe  traffic  receipts  for  the  week  ending  March  20,  as 
officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,040,656,  which  was 
earned  on  _t..|M>  miles,  being  at  the  rate  of  £95  is.  3d'. 
per  mile  of  line  open.  Lor  the  corresponding  week  of 
1  - 1'  11 1.  the  receipts  of  the  same  lines  amounted  to  £1,925,318, 
with  21,418  miles  open,  or  £89  17s.  rod.  per  mile.  There 
was  thus  an  increase  oi  (j  1=,',  ;8  in  the  receipts,  an  increase 
oi  48  m  the  mileage,  ami  an  increase  of  £5  js.  5d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
hit  ween  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  oi  £53,528  (or  £2  9s.  6d.  per 
mile1  in  the  passenger  receipts,  and  an  increase  of  £59,330 
ioi  1  2  14s.  od.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  on  these  thirty-six  railways  for 
eleven  weeks  in  the  passenger  receipts  has  been  £227,224, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£298,121.  The  aggregate  receipts  of  the  fifty-four  railways 
for  eleven  weeks  (January  2  to  March  20)  amounted  to 
£21,262,395,     in     comparison    with     £20,707,452      in     the 
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ding  period  of  last  yeai     an  in<  n  .1-''  "I  £554  943 
I  he  railv  turns   foi    the  pasl   week  an 

verj    1  ai  ouraging.     Foi  pasl    the    principaJ 

railwaj   companies  have  recorded  gains,  but  in  the 
week  or  two  thesi    bavi    large!     increased,  and  ii  present 
indications  are  tulfilled,  the  half-yeaj  will  equal,  ii  it  does 
urpass,  the  hrsl  hall  of  th    boom  year  ol   [907. 

MONEY    AND" STOCK 
MARKETS. 


ETTLEMENT    DATES. 

Consols: — Wednesday,  April  6.  Thursday,  May   5. 


Continuation  Days 

Mines       Mar.  29 

■General     ,     30 

Mines    \pr.  12 

General „     13 

Mines     „     20 

General 27 


Ticket  Days. 

Mines Mar.  30 

General , 

Mines      ....Apr. 
General   ....      ,, 

Mines 

General  ....     „ 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


31 
13 
14 
27 
28 


Pay  Days 
April  1    .j 
April  15 
April  29 


Same  Week 

At  Present." 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

£34.396,190 

£40,946,901 

— 

£24.942.935 

i3"./I2,25I 

Proportion    of    Reserve 

— 

Ws  Per  cent. 

49  per  cent. 

Notes  in  Circulation     . . 

— 

£27,903,255 

£28,684,650 

Bank  Kate* 

4  per  cent. 
3|  per  cent. 

4  per  cent. 
3^-  per  cent. 

7,  per  cent. 

Open  Market  discount 

j  ,;  per  cent. 

Banker.-,'  Clearing 

— 

4316,317.000 

£202,693,000 

Silver  bars,  per  oz.  (spot) 

23S<5. 

23ilf<i- 

23tk'l- 

Consols  (account)     .... 

81J 

81* 

84 

French  3  per  cents,  (ace.) 

981. 

98H. 

971. 

Paris  Cheque  exchange 

251.  23c. 

25L 

25f.  22IC. 

New  York  60  days  ditto 

J4.8    ,: 

1   34-841 

k  $4-86± 

Rio  de  Janeiro  exchange- 

I5Jd. 

iSjd. 

i5372d. 

Valparaiso  90-day  exch'ge 

10;  d 

!Oi,:T 

1  id. 

Calcutta  transfers   .... 

is.  aid. 

is.  4id. 

is.   3§$d. 

Hong  Kong  transfers   . . 

is.  9d. 

is.  S-Hrd. 

is.  8 

Shanghai  transfers  .... 

23.    4 

•   2s.  3  |d. 

2s.    3  ;<1. 

U.\> 

1907-10. 

.ent.    Jan.    2.  1908. 

3  per  cent. 

Oct. 

7. 

1909 

4    per 

cent 

.  Jan.  17,  1907. 

5      .,        ..       Jan.  16,   1908. 

4      .,      .. 

Oct. 

ii 

1909 

■4*    .. 

Apr.  1 

4      ,,        „       Jan.  23,   190S. 

5       ,,       „ 

Oct. 

2) 

1909 

Apr.  . 

3i    ..        ..       Mar.  s-    1908. 

44     ..       „ 

Di  i 

" 

I'M1' 

4)    .. 

Au«.  1,    1907. 

3      ,.        „       Mar.  19,  1908. 

1 

Jan. 

5, 

1910- 

1.  1907. 

Zi   „       ,,      May  28,  1908. 

31    ..      .. 

Ian. 

19, 

L910 

•5      .. 

-.   1907. 

3      .,        ..       Jan.   14,  1909- 

3       ,.       ,. 

i 

10 

7     .. 

,. 

. 

2i    ..       ..     Apr.  14.  1909- 

4 

Mar. 

17. 

intod  "ii  \\  thi    '    I  be  Bank  Return 

i  z,  Norfolk  Street,  I  ondon,  \\   I 

i       ting,    March    23. 

It  lias  never  been  the  polic)  oi  I  in  Railway  Times  to 
interfere  in  political  questions,  and  this  column  is  certa 
mi  place  for  their  dis<  ussion  ;  but  when  a  section  "1  busi- 
ness emselves  molested  and  their  business  lei 
and  hindered  by  the  mano  .1  particular  part)  in 
the  S t .1 1 <- ,  tin  \  would  'i  neglecting  the  plainest  duties  ol 
citizenship  it  thej  refrained  om  declaring  the  fact.  lie 
Monej  Market,  the  Stock  Exchange,  the  customers  ol  the 
railways  and,  indeed,  the  ivholc  business  community — 
find  themselves,  to  a  grea  less  degree,  in  this  pre 
dicament.  I  In  head  ol  the  Liberal  part)  has  proclaimed 
thai  this  alternative  is  preferable  to  thai  ol  dealing  with 
the  moribund  Budget  in  sections,  1-  required  for  the 
regulaxisation  <>i  the  national  finances,  because  the 
prospei  ts  of  the  pari                   dei  ed  to  l>e  implicated. 

The  railwa)  companies,  like  many  others,  have  dedui  ted 
income-tax  from  the  dividends  disbursed,  and  are  willing 
in  |).t\  it  over  t<>  the  Inland  Revenue  il  they  are  able  t<> 
n  .1  legal  guarantee  that  the  amounl  ma)  be  recovered 
ii  the  Finance  Hill  is  not  passed  into  law  ;  but  tbis 
guarantee  has  nol  hitherto  been  afforded  to  them,  in  spiti 
ui  tin    fact  1I1. it  .1  like  guar;  is  given  in  tin 


pirit   dutii  s  and  th    ti  .1  dutii      from  the  first.       The 
powei  ol  the  purse,  which  was  at  one  time  effectuall) 
to  '  in  l.  iln    powei   ol    the    I  is   now    bt 

elsewhere;  but  in  the  delicate  adjustment  ol  modem  finan 
■  i.il  conditions  its  principal  mist   be  to  harass    the 

business    community,    as    its  wielder   ought    to    be    wise 

1  1 gn  '"  know  .      I  he  Bank  Rate  is   ,  pei  ■  ent.  instead  of 

2J  per  cent.,  which,  under  normal  conditions,  would 
probably   obtain;   and    it   is  likely    to  remain   higher   than 
need  be  foi  .1  long  time  to  emu-,  though  th<  .    on 
balance  from  abroad  since  the  lasl    return  indicate  at  pre- 
sent   that   the  incul a  5  per    cenl     Bank    Rate   will 

probably   be  avoided.       The  condition  of  the   foreigi 
changes  are  favourabji   to  the  a<  quisition  ol  new  shipn 
ol  gold  by  the  Hank,  though  the  demand  from  India  is  -,, 
keen  thai  some  diversion  to  that  quarter  must  be  reckoned 
with.       The   Exchequei    bond    issue  has   nol   been   a    very 
striking    success,      li    was   applied    for   only    twice    ■ 
which,  allowing   foi   the  facl   thai  applicants  usually  apply 
Foi   more  than  the)    expect   to  obtain,   is  not    far  remi 
from    failure.     As    ii     was.    the    sales    ol     allottees     who 
received  more  than  they  had  anticipated  brought  the  new- 
si  1  ip  to  a  slight  discount  w  hen  the  results  w  ere  knownt 

During    the   short    lime-   that   has  elapsed   since  last   going 

to  press,  the  movements  on  the  Stock   Exchange  havi 

very  remarkable.  The  premise  of  Home  Rails  has 
again  been  withered  to  some  extent  by  renewed  bars  ol 
trouble  in  the  coal  trade.  Disappointed  sue.  ulators  applii  d 
to  ibis  market  the  quotation,  "...  never  is,  but  alwa; 
be  blest,"  which  certainl)  does  not  mean  "  Only  exists  in 
order  to  be  blest,"  as  ;l  wild  optimist  sutggested.  The 
excellent  traffic  returns  recorded  ibis  week  and  the  p  0 
od  good  holida)  traffic  has,  however,  since  benefited  the 
stocks  of  the  passenger  lines,   which  have  ■ 1   the 

losses  noted   earlier    in  the  week. 

Last  Saturday  American  Rails  were  a  conspicuous 
feature,  and  rose  strongly.  Canadian  railways  were 
irregular,  anil  foreign  rails  quiescent.  In  the  Home  Rail- 
way market,  Scotch  stocks  advanced  on  the  prospects  of 
increased  activity  of  shipbuilding  on,  the  Clyde.  On 
Monday  the  doubtful  state  od  labour  conditions  in  lln 
trade  exercised  a  restraining  influence,  and  declines  were 
the  rule  throughout  tin  active  list  ..  Home  Rail  stocks. 
North  British  Preferred  and  Little  Chats,  however, 
exceptions,  ami  each  11.se  a  Fraction,  indicating  clearly  the 
sources  from  which  favourable  developments  were  antici- 
pated. These  received  greater  attention,  the  following  day, 
when  a  distinctly  belter  tone  prevailed.  Argentine  rail- 
ways were  in  better  demand,  and  an  advance  took  place 
in  Americans,  while  Canadian  railv,  ays  remained  irregular. 
Among  foreign  railways  the  prospects  ol  United  Havana 
Ordinary,  .at  85,  arc  remarkably  good,  and  attention  has 
often  been  called  in  these  columns  to  the  probable  future 
of  I  lull  and  Barnsley  in  the  Home  Rail  market.  Hie  price 
has  risen  somewh.it  since  our  last  issue  but  at,  or  about, 
present!  quotations  they  must  be  regarded  as  having-  great 
speculate e  merit . 

On      Wednesday     the    home    rail     market    was    much 
encouraged  by  the  excellent    trafl  eipts  reported,  and 

bv  better  news  of  the  p  of  an  amicable  settlement 

of    the   dispute    in    the    coal    trade.        Thi  lines 

specially  singled  out  for  support.  Chatham  pre- 
nce  stocks,  both  first  .  nd  second,  rose  \l,  South 
1  astern  deferred  t\  London  and  South  Western  ordinary 
and  deferred  rose  t,  North  Eastern,  London  and  North 
\\  1  stern,  and  Brighton  deferred  lose  f,  and  many  more  ad- 
\  auii-d  in  smaller  fractions.  Metropolitan  District  ordinary, 
which  has  risen  steadil)  •  1   late,  dosed  at   -"1  teing 

slightl)    higher.       Americans   were  irregular,    and    cli 
weak.      Canadian    Pacifii     were    better,   and    then      were 

slight   upward  changes   in   (band    Trunk  ordinary  and  third 

preference.     Market   in  foreign  rails  was  dull.      I    ■    ■ 
stantinople  loan  advanced  to  ovei  one  premium. 

at    Si    for   cash   were   \  cry  near  tie    ri  low    levels   it\ 

recent  years. 


.     3^+ 

The  principal  movem 
are  as  lollow  :  — 

Name  of  Stock.        Rise. 
British     Funds. 
Consols,    2i    per    cent.  — 
Do.  (acc.j~2£  per  cent.  — 
British  Railways. 

Barry  Deferred    — 

Caledonian   — 

Do.     Pref.  Con.   Ord.  — 
Do.     Def.   Con.   Ord.     | 

Cential  London — 

Do.     Deferred ■ — 

City  and  S.  London  . .    — 

Furness — 

Great  Central  Preferred  — 

Great  Eastern     J 

Gt.Nthn.Pref.Con.Ord.  — 
Do.     Def.  Con.  Ord.     — 

Great  Western     — 

Hull  and  Barnsley  ....  i 
Lancashire  &  Yorkshire  — 
London  Br.  &  S.  Coast   I 

Do.     Deferred    i£ 

London  Chat.  &  Dover  J 
London  &  N.  Western  £ 
London  and  S.  Western  — 
Do.  Def.  Con.  Ord.  J 
London,  Tilbury,  etc. . .  — 

Metropolitan    — 

Metropolitan  District. .      i 

Midland  Def.  Ord i 

North  British  Pref.  Ord.   i 

Do.     Def.  Ord f 

North  Eastern  Cons. . .  \ 
North  Staffordshire    . .    — 

South  Eastern     2 

Do.     Deferred   if 

Taff  Vale      — 

Colonial  Railways. 

Canadian  Pacific — 

Grand  Trunk  of  Canada  — 
Do.  4  p.c.  Guaranteed  — 
Do.  ist  Preference  . .  — 
Do.  2nd  Preference  . .  — 
Do.  3rd  Preference  . .   — 

American  Railways. 
Atchison  Common  . 
Baltimore  and  Ohio 
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cnts  in  the  week  since  last   Friday 


Fall. 


xd  — 
sd  — 


—   ..      1 


Name  of  Stock.       Rise.  Fall. 

Chesapeake  and  Ohio   —  xd  — 

Chicago  Great  Western  —  . .      i 

Chicago  Mil.  &  S.  Paul  —  . .      i 

Denver  &  Rio  Grande     h  . .   — 

Do.  Preferred    A  . .  — 

Erie  Common    i  . .   — 

Do.  ist  Preference..   —  ..   — 

Do.  2nd  Preference. .   — •  ..   — 

Illinois  Central      ....   —  . .     J 

Louisville  &  Nashville  2  . .   — 

Missouri  Kans.&Texas     5  . .   — 

New  York  Central    . .     i  . .   — ■ 

N.Y.  Ont.&Western..   —  ..  — 

Norfolk  &  Western..   3S  ..   — 

Do.  Preferred —  . .   — 

Penns}'lvania —  . .     J 

Reading  Common     . .    1  . .   — 

Southern  Pacific  Com.  —  . .      J 

Southern  Common    . .   —  . .    — 

Do.  Preferred —  . .      J 

Union  Pacific     i  . .   — 

Do.     Preferred    ....   —  . .      J 

Wabash —  . .   — ■ 

Do.     Preferred    ....      J  . .   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —  . .   — 

Argentine  Gt.  Western  —  . .   — 

Buenos  Ay  res  ^Pacific  ii  ..   — 

BuenosAyresGt.Sthrn.   —  . .  — 

Buenos  Ayres  Western     i  . .   — 

Central  Argentine —  ..     i 

Do.     Deferred —  . .   — 

Cent.Uruguayof  Mont.  —  . .  — 

Cordoba&Ros.istPref.    —  ..   — 

Cordoba  Cent,  ist  Pref. —  . .   — 

Costa  Rica —  ..  — 

Cuban  Central —  . .   — 

Leopoldina —  . .   — 

Mexican  Southern ....   —  . .  — 

Mexican  Ordinary     . .   —  . .     i 

Do.  :st  Pref.,  8  p.c.  ..   —  ..— 

Do.  2nd  Pref.,  6  p.c.  —  . .  — 
Nitrate  Ordinary  . . . .     — ..     i 

Do.  Deferred   —  . .  — 

Ottoman  (Smyrna  to  Aidin) — ..   — 


PERSONAL. 


Sir  Alexander  Henderson,  Bart.,  chairman  of  the  Great  Centra! 
Railway,  left  London  last  week  for  Monte  Carlo. 

.Mr.  N.  Yoshino.  chief  mechanical  engineer  a\  the  South 
Manchuria   Railway,  is  now  on  a  visit  to  this  country. 

Mr.  R.  W.  1. spent  and  Mr.  M.  N.  Forster,  respectively 
maintenance  engineer  and  assistant  locomotive  superintendent 
of  the  Railway  Department  of  Sierra  Leone,  have  arrived  in 
England  on  leav<  1  >\  absent 

Mr.  Arthur  E.  Stillwell,  president  of  the  Kansas  City  Mexico 
ami  Orient  Railway  Company,  arrived  at  New  York  in  the 
"Mauretania"  on  Friday  of  last  week  with  a  party  of  twenty 
British  capitalists  whom  he  took  over  to  tour  the  region  served 
1>\    his   line. 

Mr.  Stanley  H.  Hunt,  who  was  for  seven  years  the  district 
superintendent  for  the  London  and  North  Western  Railway  at 
I),,  1  s,  Widnes  and  St.  Helens,  and  who  has  received 
an  important  appointment  at  Euston,  was  presented  on  Friday 
March  11,  with  a  silver  salver  from  the  stafl  ol  the  district 
which  he  has  jusl  left.  Mr.  F.  A.  Sargent,  who  has 
succeeded  Mr.  Hunt,  presided,  and  Mr.  J.  Roughley,  the  chief 
clerk,  made  the  presi  ntat  i<  >n. 

Mr.  .lohn  Wilson,  M. Inst. C. E. , M.I. Mech.E.,  cx-engineet  in-chief 
of  the  Greal  Eastern  Railway,  was  on  March  10  presented  bj 
the  company's  engineering  stafl  with  a  handsome  roll  top 
desk,  inkstand,  candlestick,  and  a  table  ornament,  "as  a 
souvenir  of  their  long  and  agreeable  association."  Mr.  II. 
Wilnter  made  the  presentation,  and  271  past  and  present 
members  ol    Mr.   Wilson's  stafl   took  part  in  the  proceedings. 

A. S.R.S,  Secretaryship.      1 fout   candidates  for  the  post 

of  general  secretary  to  the  Amalgamated  Society  of  Railway 
Servants,  lately  relinquished  by  Mr.  Richard  Bell,  M.P., 
namely  Mr.  Hudson,  M.P.,  Mr.  Williams  (al  present  acting 
secretary),  Mr.  Mart  (ol  the  financial  departm  nt  ol  the 
A.S. R.S.i.  and  Mr.  Jackson,  chief  audit  clerk  ["he  result  ol 
the  ballot  is  not   expected  before  the  middle  of  June. 


Mr.  David  Tod,  of  Eastwood  Park,  and  of  llartfield,  Renfrew, 
N.B.,  a  director  of  the  Caledonian,  the  Callander  and  Oban, 
the  Cathcart  District,  and  the  Lanarkshire  and  Ayrshire  Rail- 
way Companies,  who  died  on  January  30  last,  aged  70  years, 
left  personal  estate  of  the  total  value  of  £149,914,  of  which 
the  personal  estate  in  the  United  Kingdom  amounts  to 
£136,652,  in  addition  to  real  estate  of  an  estimated  capital 
value  of  ^90,000. 


Canadian      Railway      Presidents      in       London Mr.      William 

Mackenzie,  president  of  the  Canadian  Northern  Railway, 
arrived  in  England  on  March  15.  Mr.  D.  B.  Hanna,  third 
vice-president  of  the  same  company,  has  been  here  since- 
February  15,  organising  the  new  steamship  service  to 
Montreal  and  Quebec,  which  will  start  from  Avonmouth  on 
May  19.  Mr.  Charles  M.  Hays,  president  of  the  Grand  Trunk 
Railway,  who  arrived  three  weeks  ago,  will  return  to  Canada 
In   the  White  Star  liner  "Oceanic"  on  April  6. 


URUGUAYAN  RAILWAY  DIVIDENDS. 

Central  Uruguay  Northern  Extension  Railway. — After 
providing  for  debenture  interest,  the  net  revenue  account  to 
December  ;i.  1  uou  (made  up  of  the  profits  of  working  and  the 
moneys  received  under  the  amended  guarantee  arrangement), 
of  the  Central  Uruguay  Northern  Extension  Railway  Com- 
pany, Ltd.,  shows  a  balance  of  £19,056,  out  of  which  the 
board  have  decided  to  pay  an  interim  dividend  of  3s.  qd.  per 
share,  less  income  tax,  on  the  share  capital  of  the  company 
(at  the  rate  of  3;  per  cent,  per  annum),  carrying  forward  a 
balance  of  £306. 

Central  Uruguay  Railway  of  Monte  Video. — After  provid- 
ing for  the  interest  on  the  permanent  six  per  cent,  debenture 
stock,  the  four  per  cent.  Western  Extension  debentures,  the 
six  per  cent,  second  debenture  stock,  the  dividend  upon  the 
five  and  a-half  per  cent,  preference  shares,  the  half-year's  rent 
of  the  North  Eastern  line  and  all  other  charges  against  the 
net  revenue  of  the  Central  Uruguay  Railway  Company  of 
Monte  Video,  Ltd.,  there  remains  a  balance  of  £72,731,  out 
of  which  the  board  propose  to  pay  an  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum,  less  income  tax,  upon  the 
ordinary  stock  for  the  half-year  ended  December  31,  1909, 
carrying  forward  a  balance  of  £22,731. 

Central  Uruguay  Eastern  Extension  Railway. — After 
providing  for  the  debenture  interest  and  dividend  on  the  five 
and  a-half  per  cent,  preference  shares,  the  net  revenue  account 
to  December  31,  1909,  of  the  Central  Uruguay  Eastern  Exten- 
sion Railway,  Ltd.,  shows  a  balance  of  £15.3117.  out  of  which 
the  board  have  decided  to  pay  an  interim  dividend  of  3s.  9d. 
per  share,  less  income  tax,  on  the  ordinary  share  capital  (at 
the  rate  of  i>j  per  cent,  per  annum)  carrying  forward  a  balance 
of  £S66. 


Piraeus,  Athens,  Peloponnesus  Railway — A  dividend  of  drachmes- 
$3  per  share  for  the  year  1909,  equal  to  3J  per  cent,  per  annum, 
has  been  declared.  The  rate  at  which  the  above  will  be  payable 
in  London  will  be  advertised  in  due  course  by  the  agents  of 
the  company,  Messrs.  Rodocanachi,  Sons  and  Co. 

Cammell,    I.aird,    and    Co The   annual   meeting  of   Cammell, 

Laird,  and  Co.,  Ltd.,  was  held  at  Sheffield  on  Wednesday. 
Colonel  Sidebottom  presided,  and  in  moving  the  adoption  of 
the  report  he  said  the  company  was  still  suffering  from  past 
troubles  and  the  depressed  state  of  trade,  but  the  results  of  the 
[i.ist  Mar  were  materially  better  than  those  of  the  previous 
twelve  months.  Their  financial  position  was  rapidly  changing 
lor  tin-  better,  and  would  in  a  short  time  be  absolutely  satis- 
factory.  Birkenhead  yards  had  suffered  from  the  general 
depression  in  the  shipbuilding  industry.  Then-  was,  however, 
at  present  a  fair  quantity  ol  work  on  hand,  including  orders 
foi  a  Boating  dock  to  accommodate  the  largest  class  of  battle- 
ship, three  British  torpedo-boat  destroyers,  destroyers  for 
foreign  Governments,  a  number  of  passenger  and  meat  carry- 
ing vessels  for  the  Nelson  Line,  and  several  cross-Channel 
steamers.  II. M.S.  "Swift"  bad  completed  trials,  and  was  now 
in  commission.  Coventry  Ordnance  Works  were  at  present 
engaged  on  an  ordei  for  the  mountings  ol  all  heavy  guns  on 
oni  ol  the  latest  battleships,  bringing  for  the  first  time  into 
operation  the  most  costly  and  important  part  of  the  company's 
new     plant. 


Owing  to  the  Easter  Holidays,  this  issue  is  printed  on 
Wednesday  night  instead  of  Friday.  The  quotations  in 
"  Money  and  Stock  Markets  and  in  the  Railway  Stock  and 
Share  Lists  are  therefore  Wednesday  s  prices. 
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NEW  TYPE   OF  OVERHEAD  CONSTRUCTION  ON  THE  NEW   YORK, 
NEW  HAVEN  AND  HARTFORD  RAILWAY. 

The   New   York,    New    H  ' 

Pn  limii 
been  me  mile  ol  experimental  overhead  line  which 

rom   the  used   in   th< 

installation,  and  which,  il 

:-i  improvement  in  many  particular  >.     I  1  ■ 
i|    the  first  e 


of  the  spans  is  300  ft,, 
bridges  originally 

d  from  1  Jin.  steel 
wire  1  -tern 

ang  irom  the  • 

..i   11. 

of  a  horizontal  3m.  pipe  whi 
from   t 

horizontal  membei   ol   the  pipe  hai  celain  in- 

sulators which  an  rtically  al 

l 
teel  messenger  ca  vhich,  carried  on 

rtical  pi]  is,  is  the 

per  trolley  win       1        \   this  trolley  wire,  in  turn    ai 
.m  inch  or  two,  and  su 
e]  contai  1  «  i  of  whirl, 

"Hector  shoes  ol  the  locomoth  1  n  upward 

about  _'5lbs. 
There  are  a  number  ol  mini  ir  details  of  this  system,  which 


Original  form  of  Overhead    Work. 

steel  bridges  spanning  the  track-,  these  bridges  suppoi 
the  trolley  wire-  and 

each  aero  nr  01 

more  trai  ed  at  each  end  by  a  steel  column. 

I  he  whole  made  a  very  substantial  structure  which  has 
given  satisfaction  so  far  as  that  quality  is  concerned,  bul 
it  wa  ive  and  i-  heavy  in  appearance.     In  the  new 

system  it  was  1  the  structure,  to 

a   more  ecom  form  of   construe  I 

impn»  e  the  1  ice. 

The  new  type  ol  construi  ti  shown  by  the  aco 

panying  illustrations,  for  which  we  are  indebted  to  the 
Rail  ith  the  structural 

a  pair  of  relatively  slender 
columns  which  curve  gracefully  inward  at 


New  type  of  Supporting  Column. 


-#■ 


Detail  View  of  New  Arrangement 

ipper  end  to  a  sufficiei  xtremity 

of  the  pole  t"  a  horizontal  position,  and  to  a  point  mi 
between  the  centre  of  the  two  outside  trai  ks.      \ 
piece  ol  steel  cubing  is  introduced  between  the 
incurving  ends  of  the  columns  to  give  an  additional  sup 
to  them.     This  length  ol  tubing  1-  trussed  with  -ix  wires 
spread  from  the  tube  by  six-an  polesare 


are  an  improvement  on  the  original  overhead  installation. 
The  steel  contact  wire  hanging  below  the  copper  ti 
wire  1  ire  winch  was  not  provided  in  the  first  design, 

but  was  installed  later  upon  tha  m  of  the  road  and 

found   to  make  such  an  improvement  that  it  has  been 
new    type   here  dl  'hod 

0  the  trolley  wire  at  points 
intermediate  with   the  points  at  which   the  trolley  wire 
is  suspen  equalization  which 

to   the  ilulitv   throughoul 

wholi  I    insures  tinuous    contact,    with 

m  from  sparking.     In  the  new   system, 
wiring  ai  1  that  the  main  ca 

-  and  the  main  pi]  and 

nary,  trolley  and  mns, 

mam  cable-,  and  main  pi] 

met):  ljustmeni 

the  mam 

an  impi 
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BRITISH  ROLLING  STOCK  FOR  THE  BUENOS  AYRES 
EXHIBITION.-  III. 


1  \i    Wagons  built  by  the  Birmingham  Railway 
Carriage  and  Wagon  Company. 


steel  springs.  The  buffers  are  self-contained  and  fitted 
with  rubber  springs.  The  sides  are  of  fluted  steel  plates 
supported  by  tee  section  pillars,  the  lower  ends  of  which 
are  riveted  to  the  bottom  member    of    each  underframe 


In  addition  to  the  two  special  passenger  coaches  which 

were  described  in  our  last  issue,  the  Birmingham  Railway 

Carriage  and  Wagon  (  ompany  are  sending  to  the  Buenos 

ntenary    Exhibition  three  special  wagons  which 

they  have  built  for  the  Buenos  Ayres  and  Pacific  Railv  .1    , 

1  >i<    ni  these  is  for  carrying  grain  in  hulk,  another  is  a 

le  wagon,  and  the  third  is  a  high-capacity  goods  wagon. 

are   all   bogif    stock.     Having   shown   what    can   be 

m  t  he  (  onsti  ud  ion  of  luxuriou  ;  pa      nger  coach  < 

it    is  interesting  to  observe  how  the  special  needs  of  the 

Argentine  freight  traffic  have  been  met  by  British  rolling 

.  builders.  All  three  departments  of  the  freight  ti 
are  represented  by  the  three  special  wagons  illustrated 
herewith— cereal,  live  stocic,  and  general  merchandise. 
The  steel-covered  gram  wagon,  which  has  a  carrying 
apacity  of  40  tons.  1  carried  on  b<  gies  "I  the  diamond 
frame  type.  A  patenl  brake,  which  can  be  applied  or 
releasedfrom  either  side  of  the  wagon,  is  fitted  to  each 


40-ton   Pressed   Steel   Grain  Wagon. 


cantilever  through  the  medium  of  stiff  pressed  steel  gusset 
plates.  The  side  plates  are  not  carried  quite  up  to  the 
roof,  the  space  left  open  being 


Eoi  ventilation.     An  inclined 


40  U 


resseci   oieei 


["he   j   in  11  d  .  are  lubi  ical  ed   bj    means  ol  oil  and 

.  le "    pad  -.      I  he    underframe    is    oi    the    "  Livesey- 

(iould  "  centra]  girdei  type   built  ol  steel  .\\i<\  designed  to 


with  tand  The  drawgeai 

1     1  i.in  inuorj       1 1 1 ■ '.   1 1 ■  i  stei       pring  ci  .idle. 

t  each  headsl  d.  Safetj 


gh-sided   Goods  Wagon. 

t 

1  onnef  hoard  running  the  whole  length  of  the  wagon  pre- 
vents the  entrance  oi  water  through  this  space.  A  wood 
sliding  da  1, 11  is  provided  at  each  side  of  the  wagon,  and 
provision  is  made  inside  for  fixing  boards  across  the  door- 
v.  i\  when  gram  is  carried  in  bulk.  Cargo  battens  are 
provided  at  the  sides  of  the  wagon.  The  ends  of  the 
wagon  are  of  plain  steel  plates,  with  a  ventilator  and  hood 
immediately  under  the  roof.  At  one  end  of  the  wagon, 
on  a  lewl  with  the  floor,  a  series  ol  grain  doors  are  fitted, 
which  can  be  operated  from  one  side  of  the  wagon  by 
means  ol  a  shaft  and  loose  handle.  The  doors  lock  auto- 
mat iealh  when  the  handle  is  removed.  The  floor  is  of 
pitch  pine.  I  In  roof,  which  is  of  corrugated  galvanized 
iron,  is  provided  with  three  rectangular  roof-filling  doors; 

1  ud  plate  is  secured  to  the  frame  of  these  doors  inside 
the  wagon.  The  underframe  and  bogie  are  painted  black, 
and  the  body  1-  painted  the  Bueno  Ayres  and  Pacific 
Railwaj  Company's  standard  -hade  of  grey  with  white 
letters  and  numbers.  The  principal  dimensions  are  as 
follow:  Total  length  over  buffers,  35**-  5£hi. ;  length 
inside,  31ft.  uyin.  ;  centres  ol  bogies,  22ft.  crin. ;  bogie 
wheel  base,  5ft.  o.in.  diameter  ol  wheels  on  tread,  2ft.  qin.  ; 
width  inside,  between  plate     cofl     >fin   .    height  inside  at 

,.,,,,,.  ii,,,,  to  roof,  oit.  bgin.  ;  buffer  height  (unloaded), 
jft.  5m.  ;    size  ol  1  lurnais,  ain.  by  5m.  diameter. 


March    z6,    1910.] 


THE    RAILWW    TIMES. 


I  hi  liamond 

typi      On    ol  them  1-  fitted  with  a  side  le\ 
while  the  brake  on  the    othei 

ind   "  wa 
I  he  undi  1  frame  is  of  thi      I  ural 

led  to  .\  n 
and  buffing  sh  1  ks.     Vacuum  I  rake  1 
conni  ire  fitted,  !  ut  then 

draw  ontinuous  and  fitt 

<  radle,  and  at  each  hea  k  al  sorl  er  is  pi 

\  chains  are  also  to  pull  on  tl 

through  steel  sprii  :  are  provided,  ami 

1  In- 1  self-contained  and  tit  ted  with  rubl  er  spi 

rhe  body  1-  ol  speciallj   selected  and  well-seasoned  pitch 
pine,     rhe  floor,  which  is  of  timl  er,  1-  laid  with  an 

allow-  the  water  t"  drain  off,    and 
1-  1  ! 

ini        i  ■ 
that  can  I  e  lowered  on  to  the  buffers.     I 


md  buffin 

1  pull 
on  11 

"Instant  1 

frame  cantile\  ! 

two    hingi  a    tee   se< 

copin  les  and  ei 

mating  an  effectu 

irect 
to  the  undei  frame,      I  I 
I  "i  it    length    ovei    buj  rft.    5 Jin.  ;     length    in 

1 1    1  r-i6in.       cenl 
wheel-base,  5ft.  win  an.  ; 


New  York  Interborough  Car  fitted  with  Non-telescoping  Device. 


th<-  lull  width  ol  tin'  wagon,  and   with  the  hinged   flap 
form  a  protected  gangwaj    lor  animal-  passing  from 
n  to  another,     rhe  whole  body  1-  strongly  braced  bj 

uul  timber  diagonals.    The 
painted   black,   and  tl  work   varnished,     rhe 

length  over  buffers  1  an.,  the  length  in 

aid  the  width  insi  I         uffer 

hi   1-  ;,it.  5m.,  and  the  inside  heigl  I  rom 

floor   1-  6ft.  8Jin.     I 

the  bogie  wheel-base  1-  5ft.  9m.  meter  ol   the 

wheels  1-  3ft.   i.'m..  and   the    journals   are  cjin.  by  sin. 
diameter. 

\    ■       1    I  'in-  in  the  design  of  the  diamond  frame  1 
of  the  40-ton  steel  high-sided  w 

patent  pressed  steel  pillar-  and  bolster  .  mple 

and  effective  form  "t  I  rake  i  lever 

fitted  to  each  I 

of   oil   and   "waste"   pad        I        underframe   1-  ol   the 


lit.  ;    hei  . .  4ft.  ;   buffer 

1  !.  3ft.  4m.  ;    size  of  journals,  um.  by  sin. 

TO  PREVENT  THE  TELESCOPING  OF  CARS. 

prevent    the 

inncl  under  tl 
River  called  attention  to  this  innovation. 
but   tl 
and    ' 

and 
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COMPOUNDING  AND  SUPERHEATING  IN  HORWICH  LOCOMOTIVES.* 

By   <  lEORGE    Hi  ghes, 
Chief  Mechanical  Engineer.  Lancashire  and  Yorkshire  Kail-.'. 

■  1  impoundm  i  3    has   bei  n   .1 

subject  hi  controversy,  and  to-day  opinions  are  divided.  Even  a 
very  important  element,  the  ratios  -1  volume  ol  the  high  and  low 
pressure  cylinders,  is  debatabli  .  foi  we  mid  them  as  low  as  1  to 
[.69,  and  as  high  1  to  and  even  more  It  appears  to  the 
author,  when  comparing  the  ana  of  a  simple  engine  cylinder  with 
that  of  the  low  pressure  ol  a  compound,  if  the  back-pressure  on  the 
low-pressure  piston  is  not  proportionately  lower  than  in  the  simple 
ngine,  it  is.  better  not  to  over-cylinder  a  compound  on  the  low- 
sure  side.     The  question   of   boiler   pressures   is  another  point 

upon  which  much  divi  rsitj   of  opini ixists,  as  pressures  varying 

10111   140  to  230  lb    |"i   squan    inch  an    in  use,  or  have  been  tried, 

(tn  this  pomt,  the  author  considers  that  steam-pressure  should  not 

be   raised  simply   tor  compounding,    I-..  produces 

i   at  the  cost  of  increased  boilei   maintenance. 

I'lie  application  of  compounding  to  marine  and  stationary  engines 

proved  so  advantageous  that  little  experiment  was  needed  to  ensure 

;eneral  adoption       I,,-    locomotive   work,  however,  it  is  quite 

another   problem.      Theoretically,    there   is   no  error   in   the   claims 

in   greater  1  fnciency  of  compounding  over  simple  engines  in  loco- 

motive  practice,  and  when  superheated  sti  .on  1-  used  in  the  latter 

there  1.  close  competition,  but  in  the  application  tin  n   an    practical 

difficulties   which,   coEectively,   may   outweigh   any    advantage  of 

fuel  economy.     The  reasons  for  the  apparent  n<  ,  mpounding 

111  this  country  are  : — 

,    (1)   Great  variation  in  torque,  from   starting  to  hill  speed. 
(2)    Frequent  repetition  of   tin-  variatio 

paratively  good  results  ot  tie'  simple  engine. 

onomy  in  locomotive  working  doe-   not    necessarily   imply  a 
reduced  coal  bill,  as  this  is  only  one  item  in  the  total  expen 

rvici        I       1  lency    and     maintenance    must    also    be 
kept   in    view        I  In  ■      considerations,    together   with    the    varying 
character  of  locomotive    work   and    the    meagreness   of    publ 
results,  have  made  locomotive  very  cautious  in  adopting 

th     compound    principle.     The    author    reasons    thai     verj     littli 
benefit  will   accrui     from   compounding  1  senger  engines. 

The  value  of  compounding  depends  upon  reduction  of  the 

ol  temperatures  111  the  cylinders     High  piston-speeds  reduce 
this  range  in  express  work  even  with  early  cut-offs,  and  these  con- 
ditions do  not  exist  in  slow  running  good-  engines.      When   piston- 
Is  are  below  about  lion  leet  per  minute,  the  remarks  regarding 
condensation  hold  good,  and  compounding  1-  correct.     Above  this 
I"  'd  there  1 ,  little  difference  between  compound  and  simple  work- 
period   being   too  shorf   for  interchangf    ot   much  heat   to 
take  place  between  the  cylinders  and  the  -team.     With  tin    ■ 

'i    in   use  mi   1  he   simple  1  ngini  5,     .ui,    cut  offs   an 
i  ompression,    which    1-    especially 
nnde-iral.l  plied   to   tin-   high  pressure  cylinder  of   a  com- 

pound engine.      1 1  the  1  ompre    ion  point  1  ould  I"   delaj  ed  to  1 

"t  .   1  he  evil  of  exo      tve  1  ompression   would   not 
and  the  authoi  ter  way  than  the  prai  ti<  e 

volume, 
number  of   ob  ei  vat 

"  1 "  1 1   ,  .  1 1 1 . 1  .  11  er  engine,  1 

da.}    1  "ml a  ■  ui    ■.'  '  nd   that    1  h 

'  nt  ott  was  is  per  .  en  ormi  1  and  20  per  1  ent.  lor  the  la 

i  he   author   that    the   goods  engine 
« nil  11     I. ii'  1  '  in  ■  u.i  .    he  mole  prom 

"'i''  ha  1  "ii  1 1 ml ni".      Consequently,  w  hen  hi    liai    an  opportunity 

',1 nverti  da     ■  ■  \  linder 

simple  coal  ■  ngine  mi,,  a  4  cylindei  -  011  pound,  mal  ing  thi   ha 

cit)    ',1    the    tv. '  1  hi ■      and  a     ar  a     po    ibl,  , 

'.,  1   ,  ,|nall  . 
In,  h    had    -  [    tO  2 

1  S  lindi  1   ■  learam  1       if  kept  in  tin  oportion     .1     adopti  ,1 

npli     ■  ngin  •     ,  1    .  compn      in    1  hi     high 

1-  at  the  ,  ,,,h,  1   ,  in  mi  .,  (,ii,i  high     pi  eds  ;    1 
quently  a  mm  h  largei   1  learam  e  js  sottn  ■■  ti  d   to  than  1 

usual  1  .,, .,;  u  ,11  cver| 

taki     ph.,.     on     th, 
Vorl    hire  1  ompound   .  w  hen  the  ,  m  ,-tt  in  ih,    high 
■  nl 

n   1-  limited   by  the 
atun 
leu    11 
■ 

lition  .     ih,,e   ,,,, 

the   workii  ,     a]  ,, 

witll     1 


,  -.  which  lead  to  greater  mechanical  efficiency  and  reduced 
wear  and  tear  at  high  speeds,  have  been  -,,  readily  appreciated 
in  themselves  that  a  large  number  of  four-cylinder  simple  engines 
are  now  running,  both  on  the  Continent  and  in  this  country. 

Omitting  the  various  types  of  compounds  which  have  been  tried 
from  time  to  time,  the  author  will  now  confine  his  remarks  to  the 
4-cylinder  compounds  in  use  on  the  Lancashire  and  Yorkshire 
Railway,  if  a  compound  locomotive  is  designed  on  true  principles, 
it  involves  the  introduction  of  a  separate  valve-motion  for  each 
cylinder,  an  intercepting  valve,  and  the  use  of  high-pressure  steam  ; 
but  as  all  these  add  to  the  first  cost  of  production  and  maintenance' 
it  was  preferred  to  leave  out  such  complications  in  the  Lancashire 
and  Yorkshire  compound.  Sufficient  has  now  been  said  to  show 
that  the  compounding  of  locomotives  is  not  an  easy  problem. 

The  design  of  the  compound  engine  adopted  is  in  many  resp,  ,  I  - 
similar  to  tiie  simple  engine,  except  that  the  two  20-inch  diameter 
cylinders  are  replaced  by  four  cylinders,  namely,  two  high-pressure 
nch    diameter,    and    tun    low,    22-inch    diameter,    all    having 
26-inch  stroke      The  high-pressure  valves  are  of  the  piston   type, 
with   inside   admission.     Standard   slide-valves   of   the   Richardson 
type  are  lifted  to  the  low-pressure  cylinders.     The  two  high  pi,  ssure 
cylinders  are  placed  outside  the  frames,  and  actuate  cranks  driving 
the   third    pan    of    wheels.     The  low-pressure   cylinders   are  placed 
11    tin     Irani,-,   and   connected  to  the  cranks  on   the  second 
axle.     The  pistons  of  the  contiguous  high  and  low-pressure  cylinders 
oppo  11,  Iv,  and  the  high-pressure  exhaust  steam  can  pass 
at  once  to  tin    [1  ire,  the  cranks  being  arranged  1800  apart. 

The   cranks  of   the   other   two   cylinders   are   also    1800  apart,   but 
placed  nl  the  circle  from  the  first  mentioned.     The  valve- 

motion  is  of  tin.  J03  type,  which  is  the  standard  adopted  by  the 
L.  and  Y.  Company.  One  set  of  gear  drives  two  valves  (one  high 
and  one  low-pressure),  through  the  medium  of  a  two-armed  rocking 
-haft.  The  valves  travel  in  the  same  direction,  while  the  pistons 
move  oppositely.  The  exhaust  from  the  high-pressure  cylinders 
to  the  low  is  led  through  four  receiver  pipes,  five  incites  inside 
diameter,  with  easy  bend-,  giving  a  free  course  for  low-pressure 
Xo  intercepting  valve  is  used,  but  a  small  valve  is  provided 
for  admitting  boiler  steam  to  the  low-pressure  -team-chest,  for 
starting  purposes.  It  consists  of  two  slide-valves,  back  to  back, 
and  is  situated  in  an  auxiliary  chamber,  cast  within  the  low-pressure 
The  chamber  is  supplied  with  steam  direct  from  the 
boiler,  through  a  connection  to  the  regulator  pipe  in  the  smoke-box. 
The  valve  is  moved  by  a  rod  connected  to  a  lever,  which  is  part  of 
the  reversing  shaft  of  the  valve-motion.  At  starting,  the  reversing 
lever  is  in  either  "  full  forward  "  or  "  full  backward  "  gear.  [.his 
position  allows  boiler  steam  to  pass  into  the  low-pressure  steam- 
chesl  and  the  receiver  pipes,  and  to  the  back  side  of  the  high-pressure 
pistons  As  the  working  sides  of  these  pistons  are  also  receiving 
boiler  steam,  they  are  practically  in  equilibrium  The  low-pressure 
pistons  are  22  inches  diameter,  consequently  when  admitting 
boiler  -team,  ample  power  is  available.  The  starting  device  is 
nely  simple,  positive,  and  beyond  the  control  of  the  driver, 
and  cannot  be  tampered  with  or  abused  without  detection.  I  h, 
admission  of  high-pressure  steam  into  the  low-pressure  -team- 
chesf  ranges  from  full  gear,  namely,  83  per  cent,  front  port,  S8J 
it  back  port,  down  to  73  per  cent,  and  73J  per  cent,  cut-off 
n  p,  ctively.  In  operation,  this  engine  is  the  same  as  the  simple 
engine,  no  additional  handles  requiring  manipulation.  The  com- 
pound i-  heavier  than  the  simple.  This  is  due  to  the  incre; 
w,  ighl  nl  lie  additional  cylinders,  rocking-shaft  and  brackets,  and 
.  ira  dead-weight  in  the  footblock  at  the  rear  end  to  equalize 
tin  weights  on  each  wheel.  The  simple  engine  is  fitted  with  two 
cylinders  joins,  diameter  by  ;6ins.  stroke,  which  actuate  cranks 
,11  the  second  axle  ;  and  steam  is  distributed  by  a  pair  of  Ricliard- 
son's  balanced  valves  exhausting  tin,, neb  the  back.  The  valves 
,,  ii,  ally  the  same  design  a-  th,,-,-  employed  in  the  low-pressure 
cylinders  of  the  compound. 

\   iiiiiiil'i'i   oi   comparativi    tests   were  carried  out  on  this  cora- 
■  '.  and  also  on   a  simpli    1  ngine  having  a  similar  boiler,  the 
diameti  1  and  numbi  i  oi  >  oupled  wheels,  and  the  same  valve- 
motion.     Both  engines  wen    in  good  condition,  the  simple  having 
1    ih       '  '  i'lei    a   general  repair.      For  the  measure- 

oi    feed-water,   .1    Siemens   meter  was  fitted  on  each  ot   the 
injei  1  and  tender.     The  meters  were  tested 

'    and  all,  1  •       corrected.     The  waste  -water  from  the 

injecti  -     u.i    collected  in  a  tank  placed  between  the 

frame  .  fitti  d  wit! indii  ator,  so  that  the  amount  could  lie  ,  a 

observed      'I  he  capacitj    ,,1   the  tender  enabled  sufficient  coal  to 

11  1  Cwt.  bags  tor  em  h  run  The  coal  used  before  tile 
n  1.  end  also  i,,i  shunting  operations,  was  carefully  noted.  \ 
l.ilini  indicator,  with  ocks,    va    <  1    ,  loyed  on  each  cylinder. 

1  In    indical  h  inside  diameter,  with  easy  bends, 

and  well  lagged  with   1  opi       The  scale  of  indicating  springs 

on  tlie  simple  engine  was    Jo  lb        the  high-pressure  cylinders  of 
,  ami  ,,11  Ih,    low    pressure  cylinders  40  lb. 
The    results   ot    tests   made   on    the    Lancashire   and   Yorkshire 
av  show  the  compound  to  be  a  more  economical  and  efficient 
ma,  Inn,-    thin    the    simple    engim        ["hi     compound   developed   a 
com]', 1  1   draw-bar  pull  for  tin-  same  indicated  horse- 

attributed  to  tin   use  oi  four  cranks,  resulting  in  a 
more  uniform  torquc,*aud  consequent  adhesion  between  wheel  and 
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rail.  ilightly  in  tavo 

this  lighter  load  was  distribul 

pound      In  comparing  the  tesl  ,  then  oomy 

on  the  Aintree  to    Vi 

the  com- 
steam  consumption 
1  I,,  ater  w  hen  thi  ption 

per  h  ing  59-7  1"''  " '"'    ""  ' 

,,„,!   J3.3  j  .,  the  latl  in  fuel  consumption,  the 

indicated 
-    ,,n    the  Aintree-Accrington    tests,    and    B  i    pei  cent. 

on    the   (  !'  I         |l111    ;l^    " wers 

developed  by  the  compound  are  less  than  for  the  simple  engine, 
rue!   mmii.  md  23  7  1" r  cent,    n 

ts  it  is  quite  evident  thai  1 
ustified   "i  extending   this   principle,   and  c   ten   uew 

;!t  in  April,  May,  and  Jim  ind  ten  new 

omparison,  in  Jul)  ,   August,  and  Si  1 
!i  has  ah  1  stated  thai  a  loi  must 

in  the  railwav  within  reasonable 
limit-.      This  fact  induced  the  author  to  invi 

,  ted  with  the  working  ol  ord<  1   to  di 

1  mined  to  obtain  ton-miles 

unlit,   coal  .   ami    tin-   cost 

ral  ing  the  whole  c,i  tin-  coal  used,  the  results 

-ni    pel   ton  mill  1  i«r  cent. 

per  train-mile,  in  favour  of  the  comp<  '  exclusive 

tpied  in  running.     The  total  nam  mileage  of 

tin-  1  1  simple  8-wheeled  goods  engines,  during  tin-  two  years  ending 

o, ami   the   11   compounds 

about  the  same  figure.     The  total  engine  mileage  ol  the  11  .simple 
100  ami  the  1     compound     11      -  -'  .    the  average 
tonnage  behind  thi  drav  bar  in  each  case  was  465.      rhe  p 

me  miles  wa  1  'i   the  -mi pi  i  ■;  for  the 

lal    ton-miles    beii  ■  .  1 .1 1 1, 

1  tO   keep    the    tire 

111  perfect  1  at  a  moment's  notice.     It  was 

therefore  decided  to  deduct   j  cwt.  of  coal  pei  hi  ch  periods, 

as  t hi-  element  has  such  an  important  bearing  on  the  consumpl 
and  s  cwt    is  the  actual  average  required  each  hour  this  cla 

im.     On  this  basis,  the  economy  works  out  at 

per  cent  our  of  the  ci  impounds.     1 1   h  .1  - 

id  that  during  several  months  the  economy  of  the  compound 

ly  increased,  ai  same  time  the  simple  engine 

ased     in     shunting-miles.      This    increase     in    shunting-miles 

disturl  mparison,  because  arrangements  had  not  been  made 

its   foi   shunting.     This  increase  in  shunting- 

o(    the  simple  engines  was  due   to   their  running  down   more 

rapidly,    and   consequently    becoming   unfit    tor   mainline    service 

ompounds       \    strii  1    <  omparison    is   mad,     1 13 

eliminating  other  thai  work  of  both  types  of  engine  during 

tin-  disturbing  period,  when  it  will  be  seen  that  thi  imed 

per  ton-mile  was  3  _•  per  cent,  less  for  the  compounds. 

The  author  considers   that   at   least    three  more  years'   wor] 

itained  from  the  compound,  before  true  coal  consumption 
and  maintenance  car  Lined.      It  is  stated  in  some  qua 

that  the  additional  cost  ol  maintenance,  due  to  increased  com] 

than  neutralises  the  advantages  gained  in  fuel  saving, 
ITic  1  1  compounds  which  have  keen  in  service  on  this  railway 
I  une,  [907,  have  been  no  hea\  ier  on  repairs  than  the  simple  engi 
and  -  I  to  the  maintenance  cost  being  low,  1 

II.  1  from    both   a    theoretical 

tandpoint,   it    will   be   interesting    to   consider   the 

■  new  principle— its  value 

having  keen   known  almost   from    the   time  ol   the   i]  oi    the 

I    w  hen    it    des 

dui  ing  1  j  Under 

Ct,  it  is  naturally  brought 
impounding,  and  the  question  arises,  "which  ol  the 

attain 
mitting  a  greater  number  of  1  In 

this  has  i-  n  plished  111 

lam  the  power  oi  the  engine,  and  utilize 
the  super!  cylinder  with  an  earlier  cut-oft 

■wo  main  systems,  namely,      high  super- 
heat "  ami    "low  su]  lie  former  being  more  tnan  1   . 

and  the  latter  less  than    :  Miration  point. 

I  he  author  will  confine  In-  ■  lush  superheat       1  ndci 

actual   working    conditions,    th  oth   simple    and 

compound  previously  mentioned,  ha  bout 

r  cent.      \uthoi  that  "  the  maximum  tractive  effort 

-  obtained  w  nh   . 
normal  output  with  when  superheat  1-  used. 

It  is  iea-, .nable,  therefore,  to  assume  an  average  mt  of!  ol  .}.-.  ivr 
cent,  under  superheating  condil 

lush  superheat  is  to  maintain 
condition    throughout    thi  ndensation 


aely,  that  d 

that   due   to  convei 
expan-ion.     Thi  i  period  li  1 

and,  consequently,  it  the  ,1  perheat  1 
with  their  lone  '   expan-ion,   it 

cut  oils,  and  the  exhi  rry  with  i' 

quantil  I    would  a 

t  ti.it  ■  -  Qexibilil 

1  loss  oi  heat  occui  lit  will 

eulty 
in  designing  a  compound  engine  which  will  d 

trying  quantitie    ol  -team  admit  1  high- 

ire  cylinder-.     No    iui  h   diffii  lilt  1    exi  I      « ith  a      ipei 
engn 

\tterdulv  considering  the  available  tacts,  th 
hi     practical   investigations  bj  Schmidt  to  an 

d  coupled  ipplication 

demanded    alteration,,    -mil    .1  plate    details, 

-  -.     arrangement,    etc.     The    opening    in    the 
p    ulator  was  reduced  in   area   from    tg  inches  to    13.28 

.inches;   the  steam-pipe  having  an  area  o  uari   inches 

and  tl  itei  tub     1     3g  square  inches.     The  valves  wi 

the   piston    type   with   inside    -team    admission      The    piston-rods 
provided  with  air-cooled  metallic  packing.     The  employment 
of  automatic,  anti  vacuum  valves  and  a  by-pass  valvi  dom 

when  coasting.      Relief  va  used  on  the  cylinders  and 

steam  ch    t,   to  obviate  any  danger  from  accumulation  of  water. 
Lubrication,  which  is  important,  is  performed  bj   a6-feed  mechani- 
cal lubricator  iKitter).     A  Steinle  Hartung  pyrometer  is  fixed   in 
cati    iii-    I'  mperature  in  thi  .md  a  pre 

shows  the  iteam-chi  1  pressure. 
\t  the  end  ot  ten  months'  working,  investigation  showed  that 
the  superheater  could  haul  10  per  cent,  more  load  than  the-  non- 
superheater  engines  oi  the  same  class,  and,  consequently, 
rating  ha-  been  enhanced  by  thi-  amount  \  further  six  months 
elapsed,  and  the  results  were  so  promising  thai  the  author  resolved 
to  build  twenty  more  superheater  good-  engines,  similar  in  all 
its  to  those  in  service,  and  also  apply  superheaters  to  some 
passenger  engines. 

In  regard  to  the  question  ol  coal  economy,  tin    -up,  rheatei  -  1 

an  advantage  over  1  he  compound,  if  time  element,  together 
with  coal  and  oil,  are  included  after  deductions  are  made  tor  d 
tions,  light  engine,  shunting,  etc  ;  but  when  these  detentions  are 
m,  lulled,  the  compound  1-  more  economical  than  flu-  superheater. 
li,,  1  1-  nil  point  to  the  fact  that  the  frequent  sto] 
trains  are  prejudicial  to  superheating.  When  a  stoppage  takes 
place  tor  abour  four  minute-,  the  temperature  ol  the  superheater 
elements  drop-  to  about  that  of  saturated  steam,  and  it  is  owing 
to  the  superheating  system  having  to  be  re  heati  1  alter  each 
stoppage,  thai  the  economy  is  reduced  The  same  remark  applies 
also  to  hues  which  an-  111.nl'  j    undulations,  when 

liable   halt    tie    distance    is   run   with  a  closed   regulator.      It   seems 
reasonable    to   expect    that    the   greatest    economy    vv  ill    be   att 
on  runs  ol  long  distan.  ,  where  the  regulator 

is  kept  op,n  tor  the  greati  r  portion  ot  the  journey. 

Five  engines  ot   tin-  8-wheeled   bogie  pi 
been  fitted  with  superheaters  (Schmidt's  systei  1 

in,  h  ev  linders,  inside  steam  admission  piston  v . 
operated   bj    tie'   Wakchaert   motion      The  fifth  engine   has 
io  inch  cylinders  with  unbalanced  valve-  D  type,  and  the  standard 
Joy  motion. 

\  special  Nature  of  the  sup'  with  slide-val\ 

the  method  of  lubricating  1  he  valves,   pistons,  and   packings. 

These  engines   have  now    been  111  operation  several  months,  and 
the  a  -   computed   Horn    figures  obtained   from   the  drivers 

turns,  is  21  1  pei  int.  per  train-mile,  and  j  1 
per  ton-mile.      The  superheating   ol    passenger-engines  -hows 
conomy   than  the  goods,  and   this  may   be  attributed   to 
the    fact    that    shunting,    light    1  and    detentions, 

-mil   fai  im-,   in    '  passenger  engine-. 

per  cent,  of  the  engine  re  train-mil 

slide-valve  engine  is  not  so  economical  as  the  piston  valve 
-,   the  saving  being    18.5   per  cent     per  train-mile,   and    15.3 
■  ni .  pei  ton -mile,  but  iii  oil  consumption  it  is  7  pei'  cent    li 
The  reason  tor  tin   greatei  consumption  of  coal  is.  thai  the  p 

engines  have  20-inch  diameter  cylinders  compared  with  I  gins. 
tor  the  slide  v.dve  engine.     The  va'-  of  the  latter  engine 

ranged  to  give  10  per  cent    later  cut-ofl  than  th  when 

operating   in    the   usual   running    position   ol    the   reversing 
I  hi-    latei    ml  oil    is    probabl)     detrimental    t 
owing   to  tie-  -hotter  expansion  range,  some  oi  the  superb 
lost  without  doing  useful  wi 

Owing    to   tie-   increased    tractive   effort   oi    these   -ii|H-rh. 
they    weie    put    in    the    -ante    link    as    the    10  wheeled    "  Atlantic 

winch  are   i|  ton-  heavier,  ami  consequently  the  work 
formed  i-  all  t:  credit  ol   (he 

although  u  1-  not  contended  that  they  can  neg  imum 

the  "  Atlantic 
The    author    ha-    not    obtained    the  water   consumption    in 
.  but  it  natural!}   follows  the  tuel  economy. 
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MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

Mar.  —Arbroath    and  ForSar  Railway  (Annual),  Arbroath 

Town  Hall,  at  u.30. 

Mar.  io  {Wed.).— Highland  Railway  (Half-yearly),  Inverness 
Station,  at  1.  Followed  by  a  Special 
Meeting. 

Mar.  31  {Thurs.).— Knott  End  Railway  (Halt  yearly),  1,  VVal- 
brook,   E.C.,  at   2. 

April  14  [Thurs.].- Grand  Trunk  Railway  0!  Canada  (Half- 
yearly  1,  City  Terminus  Hotel,  Cannon 
Street,  E.C.,  at  12. 


[Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editcr  oj 
The  Railway  Times,  12,  Korfclk  Street,  London,  W.C.  (Tele- 
phone, 1948  Cerrard.    Telegraphic  address,  AUimetry,  London.) 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

The  104th  half-yearly  ordinary  general  meeting  oi  th<  pro- 
prietors was  held  on  Tuesdav,  March  22,  at  Winchester  House, 
Old  Broad  Street,  E.C. ;  the  Right  Hon.  Lord  Rathmore 
(president  ol  the  company)  in  the  chair. 

The  Secretary  (Mr.  Thos.   II.  Cooke)  having  read  the  n ol  ■ 
convening  the  meeting, 

'Hi,  Presides'!  said:  Gentlemen,  I  have  the  honour  to 
propose  : — 

■  1  ■  i , . ■  t  ih.  report  oi  the  council  ol  administration  togethei  with  the  state- 
ments ol   nccounte    to  December  31,   1909,    how   submitted,   lie    received   and 

idopted     and    that     in    accordance  with    the   reeo mdntion  ol  the  council, 

ii„  1  rih  i  ,.  ,.1  ,  1  respi  d  ol  the  rear  1909  oi  10s.  pel  share  be  and  1-  hereby 
declined  on  all  the  ordiuorj  shares  ol  the  company,  payable  on  and  aftei 
April  G. 

Gentlemen:  The  financial  results  of  the  working  of  our 
railwaj  during  the  past  six  months,  though  they  have  not 
quite  come  up  to  the  hopes  that  some  of  us— including  mysell 
— entertained  at  the  time  of  our  last  half-year!}  meeting,  are 
vet-  on  th<-  whole,  fairly  satisfactory';  and  are,  in  fact,  as  good, 
"l  think,  as  under  all  the  circumstances  oi  the  case  we  could 
m  ,  .nabh  have  expected  Comparing  thosi  results  with  the 
figures  for  the  corresponding  period  "I  1908,  the  gross  receipts 
we  e  better  b}  ^,"8,800,  while  the  expenditure  rose  b>  ^,6,457.  1'he 
latter  increase  was  due  in  part  to  the  greater  amount  of  traffic 
actuallv  handled,  but  also  to  a  considerable  extent  to  the  higher 
scale  ol  wages,  which,  as  you  will  have  seen,  lias  largel} 
affected  the  f  xpenditurc  side  ol  the  revenue  account  under  •  very 
one  of  the  headings.  <>n  the  receipts  side  the  outstanding 
feature  is  th<  continued  stead}  growth  of  profits  from  general 
passenger  traffic,  and  this  would  have  shown  an  even  more 
striking  improvement  but  that  it  happened  we  had  a  less 
number  of  soldiers  to  earn  during  the  last  half  of  1909  than 
was  thi  case  in  the  preceding  year;  and  I  should  like  to  point 
,,ut  that  ihis  improvement  in  our  genera]  passenger  traffic  is 
in  a  great  measure  due  to  the  results  of  the  good  work  which 
has  been  lateh  done  to  counteract  the  disastrous  effi  ts  ol  the 
floods,  which  formerly,  during  the  winter  months,  so  frequently 
interrupted  and  led  to  uncertainty  as  to  the  services  ol  pas- 
senger as  well  as  of  goodstrains.  There  was  also  an  increasi 
of  receipts  from  goods  traffic  of  ,65.704.  That  was  not  as 
an  increase  as  we  had  expected;  but  the  later  rains 
again  failed  us,  and  so  the  harvest  in  the  high  country 
turned  oul  to  be  poor.  In  other  respects,  the  agricultural 
produce  brought  to  us  for  transport  along  thi  line,  and  our 
earnings  from  those  sources,  were  about  the  iveragi  ol  recenl 
vears.  As  the  general  outcome  of  our  operations  for  the  last 
six  months,  the  balance  of  available  nel  revenue,  aftei  defray- 
ing all  fixed  charges  foi  the  half-year,  amounts  to  ,£59,588, 
out  of  which  wi  recommend  n  dividend  on  the  Ordinary  shares 
ol  in-,  per  share,  making  a  four-and-a-half  percent,  dividend 
for  1909.  1  need  not  tell  you  that  youi  directors  much  regrcl 
thai  we  cannot  propose  to  you  the  five  per  cent,  dividend  which 
we  all  enjoyed  last  year;  but  having  regard  to  the  fact  thai 
we  an  now  in  our  lean,  or  less  profit  a  hie,  half-year,  we  though  I 
it  wiser  om\  safer  not  to  further  cut  down  our  "carry-forward," 
which  is  no  more  than  £34, 700,  as  compared  with  ^38,900  foi 
the  corresponding  period  ol  1908.  I  do  not  think  that  there  is 
anything  exceptional  in  thi  various  items  ol  these  accounts 
with   which    I    need    occupy   your    time.        Bui    turning   for    a 

moment  to  the  printed  letter  from  our  g al  manager,  which 

ton  have  before  you,  I  feel  sure  that  you  will  agree  with  me 
that  the  reports  he  has  given  u~  in  it  of  tin  tate  ol  the  line, 
our  si., lions,  and  of  our  rolling  sock,  is  ,.i\  agreeable 
reading,  for  from  it  we  learn  that  not  only  has  all  our  property 
been  kepi  in  good  order,  but  that  many  substantial  improve- 
ments and  additions  havi  ■   idi    to  thi   permanent  valu<   ol 


it  during  the  last  half-year.  And,  gentlemen,  I  feel  confident  that 
what  Mr.  Barfield  has  written  in  the  letter  is  not  in  an}  way 
exagg'erated,  not  only  because  we  know  by  experience  how 
careful  and  reliable  he  has  always  been  in  his  statements  to 
us,  and  also  because  two  of  my  colleagues,  Mr.  Single  and  Mr. 
Artstruther,  have  separatee)  visited  the  line  and  gone  all  over 
it,  and  the  observations  of  both  of  them  full)  'confirm  the 
encouraging  impressions  which  Mr.  Barfield's  letter  must 
naturalh  produce.  1  will  ask  Mr.  Single  to  second  the  reso- 
lution 1  have  proposed  so  that  he  may  have  the  opportunity 
of  giving  you  at  first-hand  an  account  of  the  condition  in  which 
1m  Found  the  railway,  and  I  note  that  Mr.  Artstruther  will 
also  speak  to  us.  I  mention,  too,  that  Mr.  Sncath.  who  is, 
you  know,  one  of  our  auditors,  and  a  member  ol  the  well- 
known  firm  ot  Price,  Waterhouse  and  Co.,  was  asked  by  us 
to  call  at  Smyrna  on  his  way  home  from  a  visit  which  he  paid 
to  Egypt  last  winter,  in  order  to  examine  our  system  of  book- 
ka  ping.  He  kindly  did  so,  and  you  will  be  glad  to  learn  that 
on  his  return  to  this  country  he  reported  to  us  his  general 
satisfaction  with  the  methods  adopted  by  our  officers  out  there, 
adding  certain  suggestions  which  we  accepted  and  which  have 
I.,  en  adopted.  And  now.  gentlemen,  a  word  as  to  the  weather 
which  has  prevailed  during  the  winter  and  Spring  in  Asia 
Minor,  and  which  usually  exercises  an  important  influence  upon 
the  harvests,  and  therefore  upon  our  goods  traffic,  and  our 
receipts  from  goods  traffic  during  the  summer  and  autumn. 
Well,  gentlemen,  we  have  told  you  in  our  report  that  the  rain- 
fall and  the  weather  conditions  generally  were  when  the 
report  was  issued  three  weeks  ago,  favourable,  and  that  our 
prospects  for  this  year  are  better  than  usual;  and  Mr.  Bar- 
field  in  his  last  letter  to  me  goes  the  length  of  saying  that 
the  aspect  of  the  countrj  appears  to  him  "to  be  more  encourag- 
ing than  anything  he  remembers  at  this  time  in  previous 
yeans."  It  is,  ol  course,  too  soon  to  forecast  with  confidence, 
and  we  have  in  recent  years  had  several  disappointments,  m'ino 
to  unfavourable  climatic  influences  in  the  later  months;  hut, 
as  I  said  at  our  last  meeting,  we  have  now  had  a  long  run 
of  )\u.\  or  very  moderate  luck  in  these  respects.  And  accord- 
ing to  the  ordinal}  succession  ol  good  and  had  harvests  in  that 
part  of  the  world,  another  realU  propitious  season  is  long 
overdue;  so  let  us  heartily  hop,  that  it  is  really  coming  this 
lime  ! 

It  only  remains  lor  me  to  say  a  lew  words  about  the  present 
position  ol  the  Egirdir  Extension,  and  1  think  it  will  probably 
besl  suit  your  convenience  il  I  take  the  opportunity  of  doing 
so  to  explain  to  you  very  briefly  the  measures  we  propose  in 
order  to  provide  the  necessary  funds  for  completing  that  ex- 
tension, 1,, 1  thai  will  save  you  the  trouble  of  listening  to  a 
second  speech  from  me  on  this  subject  when,  at  the  conclusion 
of  this  half-yearh  meeting,  we  go  into  the  special  general 
meeting,  ol  which  we  have  given  you  notice.  I  need  not,  I 
believe,  enter  again  upon  the  reasons  which  satisfied  you  at 
former  meeting,  when  discussing  the  policy  of  the  Egirdir 
Extension,  of  the  soundness  ol  the  policy  of  making  that 
addition  to  our  line,  and  as  to  the  favourable  results  which  may 
fairly  be  expected  from  it  ;  hut  1  am  glad  to  be  able  to  tell  you 
that  Mr.  Barfield  has,  in  the  face  of  no  inconsiderable  obstacles, 
been  able  to  push  on  with  the  work  even  faster  than  he  had 
anticipated,  and  that  now  tin  main  difficulty,  from  an  engineer- 
ing |Hiint  of  view,  has  been  overcome;  for  the  tunnel  at  the 
top  ol  the  pass  jusi  outside  our  terminus  at  Dineer  has  been 
so  far  completed  that  trains  are  runnng  through.  Mr. 
Barfield  in  his  last  letter  tells  me  that  rail-laying  is  now  pro- 
ceeding beyond  the  tunnel,  and  that  he  hopes  to  have  the  first 
section,  including  two  stations,  opened  for  traffic  in  time  to 
deal  with  the  coming  season's  crops.  That  is  a  more  advanced 
stage  ol  the  undertaking  than  we  had  counted  >>n  reaching 
by  this  date,  and  is  in  every  way  a  satisfactory  report.  And 
now,  gentlemen,  finally,  as  to  tin  measures  we  are  presentl) 
going  to  propose  in  order  to  provide  the  necessary  funds  for 
completing  the  business.  You  will  remember  that  in  rgo6  a 
special  general  meeting  of  the  shareholders  was  held  at  which 
the  convention  we  had  obtained  from  tin-  Government  of 
II. M.    the    Sultan     was    approved,   and   an    increase    of    share 

<  apiial  to  the  extent  ol  £608, was  authorised — that  i-  io  say, 

an    increase  ol   share  capital    from   £1,192,000  to  £1,80 
IV-.    powers  were   p.uii.ilK    acted   upon   in    December,    1908, 

b}  .i\)  issue  oi  £204.800  ol  ordinary  and  preference  shares  in 
equal  proportions.  The  works  were  vigorously  taken  in  hand, 
and  have  been  and  are  being  rapidly  pushed  on:  so  thai  the 
money  thus  alread}  raised  will  some  lime  this  year  be  ex- 
hausted, anil  il  will  hi  necessary  to  obtain  further  capital  in 
order  that  the  works  ma}  nol  be  arrested.  The  total  require- 
ments lor  the  extension  to  Egirdir  and  its  branch  to  Bouldour 
are  estimated  at  about  £500,000,  of  which,  as  I  have  said, 
£204,800    has    already   been    raised,     so   that    a    further    sum    ot 

marly  £300,000  will  ere  long  he  required, 
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I   1     powei  •    we   possess  for   raising  pita]   ma}    n<  1 

,lj   will  11,, 1  I,,  in  pn  -'in  i  in  inii-i  11    1  labl. 

h  has  therefore  become   ne< 
.   .  other  plan,  an. I   the  council  have  •  omi    to  the 

.  ,  that  it  ma)    b<   di  sirable,  when  the  lime  comes  to 

1       .   completing  I         lii   Extension, 

to  do  in  issue  ol  debentures.     I'.    therefore,   ybu    will 

whh  h   we  are  pn  sently  going  t"  .1-!. 
cial  general  meeting),   it  will  !»■  open   to  us   1.. 
al  either  b)    issuing  -.  or  by 

.  listing  powi  rs,   whichever  n 
un(j, ,  -in,  hi.  sei  m  mosl  ad\  ml 

ous_      1  ich  a   further  issii.   ol   di   « 

,.  and  I  need  hardl)   tell  you  that  it  i- 

,-,,i  i  1  raise  more  than  is  necessary,  the  balance  being 

in   hand  unissued   to  me<  1  an)    possibl  that 

in  lb.'  future.     No  other  condition  s_  as  to_  the  time 

,1   such  issue  are  imposed,  a-  it  i-  obviousl 

ili.'  interest  >>t  the  companj  that  the  council  should  havi     - 

making   th.    1" -1  ol    whatevei    favourable  opportunity 

1  1  ntlemi  n,  that    I    have  now    made 

hat  our  proposals  an'  which  we  -hall  put  before 

„  <  i  ,1   general  meeting.     Ol    course,    I    shall    be 

happj   i"  answi  qu  hal    my  shareh.  wish 

t,,  pu  I   1    will  now   ask  Mr.    Single  to   second  the 

ti,. 11  which  I  have  proposed  for  the  adoption  ol  the  half- 

irt,     (Cheers.) 

\l  -  1  he  had  much  pleasure  in  seconding 

ih.    adoption  "i  the  report,  and  in  doing  so  he  would  take  the 

rring  briefl)    to  the  visit  which  he  paid  last 

Decembei    to    ["urke)   on  behall   oi    th.    1   .mpany,  in  regard  to 

company.     In   tin-   first 

nee   ii   was    necessary    for    him    to  go  to   Constantinople, 

and  he  would  jusl  like  to  sa)   hit  in   he  passed  from  that,  that 

great  number  .•!  people  there  with  whom  he 

was  acquainted,   and  he   was  much   struck   b)    the   feeling   ol 

nism  and   confidence   which  everyone    seemed    to   display 

a-  i..    the   future    ol    events   in    Turkey.     Everywhere   people 

Red   with    ih.    progress    which  had  alreadj    been 

did  noi   under-rate  the  difficulties  of 

ituation,  1  cognis.    that  things  were  going 

mi   in  the  right   way.     II-'  -aid    thai   with  tin-  more   pleasure, 

1-.'   when    In-  go  Smyrna,  owing    i<>   local  and  other 

ilcs,   ih,    people  were   less  confident   and    were  somewhat 

■  the  future.      \-  to  that,  he  believed  that  it   the 

le  in  Constantinople  were  right  and  it  a  wi-.-  and  strong 

Government  were  established,  it  would  not  be  long  before  the 

remotest  pr. >\  i  Id  t"  1   tin    benefit.     Ii    would   perhaps 

■  years  ago  he  went  over  the  company's 

line,   ju^t  as  he  did  l.i       i'        iber,  and  when   he  came  hack 

.  spress.  d  1  iM\     as    to   thi    very    substantial 

character    of   th.-  property    which   the    companj    possessed    in 

Vsia  Minor,    ind    ilso  favourably  improvements 

k  and  permanent  way,  which  had  been  initi 

and  which  were  th.n  iii  full  swing,     lie  was  now   pleased   i<> 

•hat  on    1  his    second    vi-it    In-    found   that 

er  the  who!  se  projects  hid  been  successfully  carried 

earing    completion.     One   improvement    which 

■  k  him  parti.  on   ol 

the  railway  had  ibstantiall)   ballasted      Thai 

:  1     .,111   1,1   1  evenue,    but 

!  :        ■  inghl   he  mighl   al-. •  say  thai 

ihc  .  -  railway  there  would  ch.-ill.-ti.  ison  with 

.    existen.  '  11    ■  lass    and  .  hat  acts  r. 

W'uh  regard    to   the   pier,   when   In-   was  out    there  on    the 
-ion  of  his  first   visit,    the   pier  was  onl>   about   one-third 
rmi.d,  but   on   hi-  arrival   on   lh(    last    occasion   In-  was 
pleased  1,,  see  two  large  steamers  discharging  cargo  alongsidi 
the  pier.     On  looking  about   thi    .  irefully,  however, 

he  was  surprised  that  the  first-rate  facilities  which  the  rompanj 
had  provided  there  were  not  more  avail.-. I  of  than  the)  were  al 
ih.-  present  moment.  Strange  a-  it  may  seem  to  the  share- 
holders, there   wore   man)    on   the   spot   who  seemed   to  doubt 

whelhei    first-class    facil  shipping  an  I    landing    l; Is 

werc  an  advantag.  1,'  ■<  fim  port  lik<  Smyrna  Ol  course, 
ih.-  shareholders  knew  that  a  ferryman  was  one  ,,f  the  last  to 
sec  the  ndvanti  bridge,  but   even   he  had   1..  recognise 

l|    fact-   al   1. 1-1  . 

1  hi  n,   ..-   io  the  extension,   in   that    particular   instance,   all 
the  difficult  work  of  th.-  extension  arose  in  the  first  ten 
Immediate!)    on    leaving    the   head    of    the    line,    considerable 
d   10  be  mad.-,   necessitating   a   somewhat   circuitous 

1  oute,     and     al      the     end  iill,      lo     .1    .1,  .-), 

cutting  and  then  io  .1  tunnel,  Loth  of  which  had  lo  be  driven 
through  a  hard,  brittle  and  treacherous  rock.  Ii  was  much 
cracked  and  fissured  loan  unusual degi ei  .     In  making  a  tunnel 


through  ii  t  was  not  en-  line 

...  ing  to  the  fissures  and  cracks   this  was   yer) 

different   work  required   ver)    careful   handling. 

ii,     -  .1-  glad   to  hear  .,i  thi    i  tnnel, 

i  i  ei   last  it  was  i  ed  to  be 

mplishi  d,   and 
was  then  unsatisfactory.       It    was   quiti    clear   that   the   very 

ih  measures  taken  by  Mr.  Barheld,  when  the) 
the  spot    in  December,   had    been    remarkably   successful.     II- 
thought  a  word   ol  praise   should   also   be   given   to   the   local 

lent  engineer,  Mr.   Hutchinson.     (Hear,  hear,  and 
I  hal  gentli      in  had  led  a  vei  >.    arduous  ai  d  ius  life  in 

I     spot  in  the  interio  M  I 

othei  point  he  would  like  i md  that  was  thi    qui 

of  the  prospects  ol  the  extension.  The)  would  not  expect  to 
gain  much  information  from  him,  alu-r  a  flying  visit,  con- 
cerning th  ects,  but  then-  was  one  little  incident  which 
.ami-  under  hi-  notics  which  he  thought  might  interest  the 
netting  When  hi  was  fai  beyond  the  rail-head,  the  part) 
crossing  a  large  so-called  marsh,  which  h<-  was  told  could  easil) 
b.  drained  and  irrigated  and  converted  into  some  ol  the  i 
land  in  the  country.  The)  were  crossing  the  marsh  and  had 
sent  their  attendants  a  long  waj  round  when,  to  their  -urpri-.-, 
as  they  came  to  a  hillock  they  saw  a  bod)  ol  horsemen,  win, 
came  toward-  them  and  surrounded  them.  These  men  told 
ih. in  that  they  were  the  headmen  from  two  villages.  They 
had  seen  the  party  arrive  and  thought  they  wen  people  who 
had  purchased  thi  marsh.  They  found  afterward-  that  this 
was  perfectl)    tun-,  and   thai    the   men    had   collie   CO  HBgl 

I,,  rights  of  cutting  rushes  on  the  marsh.     In  hi-  opinion  the 
land  adjacent    to   the   railwa)    was   likely   to  become  firsl 
agricultural  land,  and  ii  wa-  improvements  like  thi-  that  would 
he  a  justification    lor    tin-   construction   of    the    line.     He  was 

afraid  hi-  remark-  had  he.  n   a  little  discursive   and   thai  he   had 

noi  covered  anything  like  the  ground  which  he  might  have 
done,  hut  In-  had  avoided  iii.ua  important  subjects  which  he 
touched  upon  on  the  occasion  ,'t  hi-  first  visit  to  Smyrna, 
mainly  because  there  was  not  time  and  because  he  had  nothing 

to  add    to   or   lo  lake    from    what    he   -aid   on    the    last   occasion. 
( /heers. 

Mr.    II.    T.   Anstruther   remarked    that    with    the  leave    of 
the     President,    and    befori     la      -aid    one     or     two 
which    he    was    privileged   to  address    to    th.    -har. hold- 
would  like  to  be  their  interpreter  b)  congratulating  the  I' 
dent  upon  appearing  in  such  excellent   health,  after  be'ini;  laid 
aside  lor  a  time  by  illness  which  he  regretfull)   heard  of  when 
in   Smyrna.     IK-  had  nothing   to  add  to  what    Mr.   Singd' 
-aid.     He  only  returned   from   the  line  about  a  fortnight   ago, 
and  he  believed  In-   was  the  last  to  walk  through  the  tunnel 
before  the   workmen   proceeded  to  laj    the   rail-  the  next   day. 
Were  he  to   -peak   ol  the  company's   property   he   would 
outrun    th.-    shareholders'  patience;   th  la-    would   like 

to  concentrate  in  one  sentence  tin-  impression  which  wa- 
ll red  upon  him  whilst  in  Smyrna.  He  asked  himself  what 
were  the  essentials  they  would  like  t.>  find  in  an  undertaking 
of  that  kind  so  a-  to  ensure  complete  satisfaction  to  it-  pro- 
prietor- II.  asked  him-. -It  whether  he  should  find  a  loyal 
and  capable  personnel  determined  upon  economical  manage- 
ment? Whether  he  should  lin.l  adequate  and  well-equipped 
rolling-stock  running  and  economically  utilised  upon  a  well- 
laid  and  well-equipped  road?  And  over  and  above  that. 
whether  there  was  sufficient  traffi.  to  be  carried  at  profitab'e 
i  ites?  Those  seemed  to  be  th.  broad  essentials  - 
administration,  and  he  was  glad  to  say  thai  he  found  every  one 
of  those  conditions  fulfilled.  II.  said  this,  not  to  flatter  the 
shareholders  ,,r  th.-  personnel  of  the  staff  in  Smyrna,  hut 
use  he  found  the  whole  of  th.-.  essentials  complete'y  ful- 
filled, and  h,  ..in-,-  he  found  what  he  thought  was  more 
valuable  -till  an  atmosphere  of  mutual  respect  and  confii 
in  th.  -  ai.  and  ever)  hing  in  tie-  service  which  augurs  w.-ll 
for  th,-  successful  operation  •■!  thi  railway,  which  h. 
future  bi  for.    :i .     (Cheers.) 

Th.-  resolution  was  th.n  pm.  and  carried  unanimously,  with- 
out discussion. 

On  the  motion  of  Mr.  J.  II.  Trrwby,  seconded  by  Mr.  I..  !•".. 
tiring  directors.  Lord   Rathmore  and  Mi     v 
were  unanimously  re-elected. 

Mi  .     \      I  ..     RlCK  IRDS,     K.C.,     prop,  sed  : 

Tin.      I  Id,    ,|nlv    q||    ! 

Mr    I-'.  I),  fur. i  i  i   seconded  the  resolution,  which  was  unnni- 

1    to. 
<  >n    ill.     motion    o,     Mr      Ri,  KARD  P 

1       ikk,  Mr.  G.  Sneath  was   ilso  re-appointed  an  aud 

■  my. 
M       G.     Sneath,    having    thanked    H* 

re-election,  said  he  would  liki 
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recenl  ■■.  isil  to  Smyrna.  When  there  he  was  greatl)  astonished 
to  see  the  amount  of  business  carried  on  in  that  town.  He 
[eased  to  find  such  a  good  class  of  clerks  which  the  com- 
pany had  their.  In  Mr.  Barfield  they  had  a  most  competent 
and  able  manager,  and  from  the  stafi — which  more  concerned 
him  as  auditor — especially  in  the  traffic  department,  he  was 
able  to  get  every  information  he  required,  lie  went  through 
the  traffic  department  in  all  its  branches,  and  found  there  was 
.1  good  system  ol  accountancy.  He  made  certain  suggestions 
which  lie  thought  would  improve  mi.  system  of  account-,  and 
Mr,  Barfield  said  he  was  prepared  to  adopt  them.  lie  saw  that 
there  was  a  good  method  of  store-keeping  and,  generally 
.-.peaking,  lie  was  perfectl)  satisfied-with  the  account-keeping. 
He  was  surprised  to  find  such  ample  accommodation  on  the 
wharl  and  on  the  pier.  No  doubt  the)  would  get  more  users 
for  the  pier,  for  there  was  plent)  of  accommodation  for 
deliver)   or  shipping  of  goods  both  outward-  and  inwards. 

Mr.  F.  D.  Ibbeti  said  he  thought  before  the  meeting  closed 
the  shareholders  should  express  their  appreciation  ol  the 
evidence  which  they  had  received  that  day  first-hand  from  two 
of  their  director-,  and  also  from  one  of  the  auditors,  Mr. 
Sneath,  in  regard  to  their  property  at  Smyrna.  It  was  not 
often  they  got  such  testimony,  ami  it  was  very  gratifying  to 
them  to  hear  that  in  spile  of  the  fact  that  they  were  not 
receiving  quite  so  much  dividend  a-  they  expected,  the  traffic 
was  being  abl)  handled,  and  that  everything  was  progressing 
satisfactorily.     1 1  [ear,  hear,  i 

f'he  President:  That  com  hides  the  business  of  the  meeting, 
hut  I  must  ask  you  to  stay  until  we  have  transacted  the 
important  business  of  1  he  special  general  me. -ling,  which  will 
now   follow. 

Spei  1  u    Meeting. 

The  President:  Now  we  will  proceed,  with  your  assistance, 
1..  dispose  of  the  business  of  the  spe<  ial  general  meeting.  Our 
secretary  has  read  the  notice  convening  the  meeting,  including 
ihr  resolutions  which  it  is  proposed  to  submit  to  you  In  ordi  i 
to  save  time,  will  you  agree  to  take  those  resolutions  .1-  read? 
(Hear,  hear.)  Then,  gentlemen,  a-  I  have  alread\  inflicted 
upon  you  a  speech,  in  explaining  the  purposes  of  those  resolu- 
tions to  you,  I  will  simply,  without  further  remark,  propose 
the  resolutions  which  you  have  agreed  should  he  taken  as  read, 
and  which  win-,  in  fact,  road  by  tin-  secretary. 

The  resolutions  were  as  follows  : — 

(1)  That   in  pursuance  ol   the   provisions  ol   article   VII.    oi   the    agreement 
between   the    Imperial   Government   and   the    company   of   Ai.nl    ! 

.ml  111  exercise  ol  >tl  and  even  the  powers  rested  in  tin-  meeting  ol  share 
holders,  the  council  oi   administration  )».-  and  are  hereby  authorised  (subject 

to  obtaining  Bucb  sanction  it  anj  from  the  holders  of  tin-  existing  d.  b.  n 

stock  oi  the  company  as  maj  be  necessary  tor  the  purpose)  to  issu.  further 
deb  nture  stock  or  other  obligations  of  the  company,  secured  in  such  mnlinei 

1     tl uncil  may  think  proper  hut  so  that  the  total  principal  amount   of 

the  ,reni,.i    indebtedness   oi  tin-  company   for  the   time   being    outstanding 

(including  as  well   debenture   stock  as  outst ling   debentures  not   deposited 

in    accordance   with   the    1899     cheme)  shall  not,   nt  any   I without    the 

further  sanction  of  the  shareholders,  exe.-e.I  i.v  more'  tli.m  i:,nn  mm  tie- 
,n. .\in  nil.  amount  (viz.,  £3,073,534)  of  the  stock  authorised  to  be  issued 
under  the  soheme  oi  1899  and  that  the  council  be  authorised  '..  execute  ..11 
.1...  niii.  [its  in..1  ':'!,.  ..11  sti  ).-  necessary  or  pi-ope^  foi  carrying  tin-  resolution 
int.,  effect   and    m    particulai     be  authorised    to    mortgage    and    charge    the 

extensi i   tin    railway  to  Egerdir  and  the  pier  extension  works  and  othei 

property  of  tin-  company  not  already  mortgaged  or  charged  as  security  >»i 
further  security  for  any  existing     >i    future   obligations  ..!    the  company, 

(2)  \M  .'m  ting  statutes,  n  and   so   I b   inconsistent  with  the   foregoing 

resolution,  ate  hereby  modified  ..t    repealed 

Mi.  Tki  u  r.\  seconded  the  proposition,  which  was  carried 
unanimously  without  discussion. 

Mr.  G.  S.  Oldfield  thought  before  the  meeting  separated 
tin-  shareholders  would  like  to  propose  a  vote  ..I  thanks  to  the 
president,  the  council  of  administration,  and  to  the  staff  genei 
ally  for  their  past  efficient  services,  lie  remarked  that  it  was 
true  thai  for  tin  year  1909  the  dividend  was  half  per  cent,  loss 
in  1908,  hul  it  was  satisfactory  that  the  earning  capacit) 
of  the  lino  was  as  great  as  ever;  in  fact,  for  the  six  month's 
ending  October  51  last,  the  gross  receipts  wen  £8,Soo  hotter, 
but_  unfortunately  the  expenditure  was  .£6,460  more,  chief!) 
owing  t..  increased  wages,  consequent  upon  the  striki  ol 
..11  months  ,•,-,,,  and  extra  cost  of  coal  and  material.  It 
should  al-o  1„  red  that   the  amount  required  for  divi- 

dend was,  considorabh   more  than   formerlv,  owing  to  the  issue 
har<  -      As  part  of  the  capital  di  rivi  .1  from  these 
1  xpi  ndt  d    in    th,     Egerdii    1  xtension,   ol   course,   il 
Jit    in    nothing  until    the    line    was   laid,    -,,   thai    lor    the 
momen  1    paying  dividend  on  capital  which  brought 

in  n..  return,  'litis  was  onl)  temporary,  becau  e  direct!)  the 
line  was  in  working  ord.-r  it  would  yield  considerable  revenue. 
II.-  concluded  by  formall)  moving  .1  vote  ol  thank-  to  1 1n 
I't .  -id.  in  .   direct  irs,  and   the   -tail. 

Mi.  \.  G.  Rk'Kards,  K.C.,  seconded  the  resolution,  which 
was  carried   unanimously. 

Tin  President:  Gentlemen,  I  thank  vou  -.1.  heartily  on 
behalf  of  myself  and  colleagues  and  th.    stall  ai  lai 

The  pi. .  eedings  then  tcrmin 


RAILWAY  PASSENGERS'  ASSURANCE. 

An  extraordinary  general  meeting  of  the  Railway  Passengers' 
Assurance  Compan)  was  held  on  Tuesday  at  Winchestei 
House,  when  a  resolution  was  submitted  embodying  accept- 
ance of  a  Bill  under  which  the  -hare-  ol  the  company  weri 
to  be  acquired  by  the  North  British  and  Mercantile  Insurance 
Company.  Sir  S.  Ponsonby  Fane  presided.  After  a  brief 
statement  on  the  proposal  from  the  Chairman,  Sir  H.  Seymour 
King,  M.P.,  said  that  it  was  proposed  to  sell  the  shares  of  the 
company  to  the  North  British  and  Mercantile  Insurance  Com- 
pany, the  consideration  being  that  every  shareholder  in  their 
company  would  receive  £S  tos.  per  share  in  cash,  interest 
upon  such  amount  being  allowed  at  the  rate  of  4  per  cent, 
from  January  1  until  the  purchase  was  completed.  The 
interests  of  the  staff  had  been  provided  for  in  the  Bill.  He 
admitted  that  it  must  be  a  wrench  to  the  .shareholders  to  part 
with  their  interest  in  the  company.  Shareholders,  however, 
had  to  I.,  satisfied  on  two  points — whether  the  time  had  arrived 
I..  -'II,  and,  if  so,  whether  the  price  to  be  paid  for  the  business 
was  adequate.  The  directors  had  no  hesitation  in  saying  that 
the  time  had  arrived  for  selling,  and  there  was  such  a  thing 
as  over-staying  their  market.  Further,  there  was  no  wisdom 
in  waiting  until  times  were  even  less  propitious  to  effect  a 
-ale.  For  some  time  past  the  company  had  been  faced  with 
gre  it  competition,  a  cutting  competition,  and  rivalry  from  40 
companies  instead  of  four,  as  formerly.  The  struggle  for 
business  had  become  so  great  that  expenses  had  everywhere 
been  increased.  At  one  time  the  expenses  worked  out  at  25 
per  cent,  ol  the  premium;  they  had  increased  to'  30  per  cent., 
and  that  ratio  must  advance.  In  the  discussion  one  of  the 
shareholders  expressed  the  view  that  whilst  the  directors  ami 
stall  w.re  apparently  well  safeguarded  under  the  arrange- 
ment the  shareholders  hail  nothing  of  which  to  boast.  He 
also  thought  that  under  an  amalgamation  th.-  shareholders 
would  have  come  oil  better  than  by  the  proposed  sale.  In 
replv,  ^ii  II.  Seymour  King  pointed  out  that  the  board  had 
had' no  alternative  on  the  question  of  amalgamation,  for  the 
North  British  refused  to  do  other  than  purchase  the  shares. 
He  need  not  detail  the  difficulties  which  would  have  met  them 
if  the  hoard  had  decided  to  continue  the  business.  If  they  had 
gone  into  the  fire  business  the  difficulties  would  have  been 
insuperable,  although  that  class  of  business  was  somewhat 
cognate  to  their  own,  hut  to  have  entered  upon  life  business 
w;ts  altogether  out  of  the  question.  The  board  had  been 
unable  to  gel   better    terms.     Tin-   resolution  was   agreed  to. 


OCEAN  ACCIDENT  AND  GUARANTEE  CORPORATION. 

'J  he  annual  general  meeting  was  held  on  Tuesday  at  the 
Institute  of  Chartered  Accountants,  E.C.  Sir  THOMAS  HEWITT, 
K.C.,  who  pn  sided,  said  that  the  report  and  accounts  for  the 
past  year  disclosed  r> -suits  which,  on  the  whole,  might  be 
r.  garded  as  favourable.  On  the  last  occasion  he  referred  to  the 
great  depression  in  trade,  notwithstanding  which  they  had 
substantially  maintained  their  position.  'He  regretted  to  sa) 
thai  this  depression  had  not  passed  away,  and  appeared  to  be 
more  lasting  than  usual.  Insurance  was  a  business  which  wa- 
ttle reflex  of  the  commercial  advance  of  trade  generally,  and 
ii  feared  that  when  times  arrived  which  pressed  hardly  on 
the  finance  and  prosperity  of  the  commercial  world  there  was 
a  disposition  to  forego  the  luxury  of  insurance  and  an  endeavour 
to  make  up  tor  deficiencies  by  running  the  extra  chance  in- 
volved by  non-insurance.  He  had  referred  also  on  previous 
occasions  to  the  enormous  increase  in  the  number  of  compet- 
ing companies.  These  appeared  to  be  registered  and  formed, 
.-aid  then  joined  in  a  long  procession  of  early  indebted™  ss 
raking  in  of  premiums,  cutting  of  rates,  and  ending  with  the 
natural  result  in  want  of  success  and  the  final  lowering  of 
their  Hag  by  amalgamation  and  sale  of  the  concerns,  or  pos- 
sibl)  bv  the  process  of  winding  up.  In  the  meantime  they 
had  I..  light  off  the  constant  attacks  of  such  companies 
01 ,  asioned  by  tie  temporal-)  lowness  of  inadequate  premiums 
which  they  were  bound  to  accept  to  allay  the  hungry  clamour 
of  unthinking  shareholders  lot  increased  dividends.  Turning 
to  thi  accounts,  hi  pointed  out  that  the  premium  income  for  the 
year,  less  re-insurances  ami  bonuses  t..  tin  assured,  amounted 
to  £1,477,805,  showing  an  increase  of  ,£75.605.  The  interest, 
dividends  and  rents,  less  provision  for  the  depreciation  ot 
leasehold  property,  amounted  to  £58,076,  showing  an  increase 
of  ,£5,296.  Th.  compensation  paid  .and  provided  for,  including 
incidental  1  spenses,  amounted  to  X-7(iJ-s7"  as  against 
£797,036.  The  investments  and  other  assets  amounted  to 
£2,103,564.  Tlte  available  revenue  balance  v  as  ^336,639 
and  the  directors  had  arrived  at  the  conclusion  that  the  dividend 
for  this  year  should  he  the  same  as  last  year,  but  that  the  bonus 
should  1"    doubled.     The  report  was  unanimously  adopted. 
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UNITED   KINGDOM    RAILWAY   OFFICERS"   AND   SERVANTS' 
ASSOCIATION. 

rhi    fori  y-ninth  annh  ersai  if  the  1 

Kingdom    Ra  ilWa ;     1  'in.  ei       and  Si 

in  hi  .it    thi    Whit  'i. ill    Ri ioms,   I  [otel   Wei  n ipol 1 

Ma i'ii  (8 

rhe  R1    Hon     \      n      Ci  \l  r  md 

>  1     present    wi  n         1  I       1  1       \ bui       Sir 

Francis  S    I  '>  well  I  Durni       1 

Barham,  Hon.  Walter  F.  ]  1 1  1 

M.P.,  Sir   [oseph  I  I  d  Mackie,  Mr.  S1 

Baldwin     M.P.,   Mi      II     II.    I  ull<  Paddin 

Mr.    CI  :  '  Mr.   John  Yeo 

(Mayor    ol     I  'lj  moul  h        Mr.      Harr      Fostei      M.P 

Edward    F.   Coat        M.P.,    Mr.   ] 

Mi     1  s.     fohn    \\      1  loud,    II      II     \\ isi      C.    Sheath 

(S.E.  and   I      Ra  Iv  .<•       \\      I  horn  on     M.V.O      -  I      and  I 
Railwaj  1,    |.   Morris    G.W.  Rail  Geo    P    [Steele,    H    G 

M.V.O      B     Bulloi  I.     I    1     and  S     Railwaj  1,    Dr.    J. 
Morgan     |r  Pr         1      Udington    G.W.  RaihVa       1      H 

101       I        mil    S  \\       ka.lu  ,i  1         |      1  i  .ii       ■  . 

Railways  ,  H.  (       Vmendl      I     1  0        1 1     1  1    ■         H.   J. 

Howland,  K.  Fei  1  iei    1      Parson,  H.  C.  Ro         • 
1     1,    Phillips,  I     Wigg    W   S.  Smith    A.  II    Bull    1     W    Hall, 
\    i  rutierrez    E    M    Smith,  II    II.  II, 15  ter,  A    I      1  ord     1     \\ 

I  »ean,  II.  II.  Grindley,  E.  (  Grindlej  Ri  >g  1  Duki  V  \\ 
I'. mncr.  A.  S.  Herberl  D  Barling  I  Southgate,  I  Maynard, 
15.  J,  (  Maynard,  E,  M.  Garnar  S  Morris,  J.  Burn  1 
Stephens  I  II  Pullen,  [.  Fletcher,  A  |.  Hanscomb,  \.  f. 
Hambleton,  J.  II  Richards  E  1  Poulter;  II.  B.  Noble 
II.  Powell,  A  E  Pin  hard.  T.  II.  Lee,  \.  Whittel,  H  C. 
Newton    (L.T    .mil  S.    Railwaj  I,   I  ».   S     Hol1     G  I       Rail 

S.    \    Pope    1 .  \V.  Railway       I     1 1    'I  ristram    K.<      Walti 
Hanbury,  J.  II.  Langridgi      \    I      tuckei     I     Griffiths,  R.W. 
Moodv.   E.   E.  Thomas,  A.  Tolhurst    Hawkins,   P    Lawn 
1.  I.   B    1  hi'1    1       I    B.  Lindsav,  R.  B.  Lindsay,  (      Partrid   1 
S.B.Criti  hlej    1     I     Wal I    I  dgai   |.  Elgood  C.  E     I  homas, 

II  E.  Si.mli  \  \  '  ...I.,.  ....  \  B  Erswell  I  Flegg,  \\  J. 
Hancock,  F.  English  (  \  Randall,  Jun.,  E  Evans,  II.  J. 
Prytherch  II  Husbands,  S  Bake]  G  Keary,  A.  Berry, 
H.  F.  Gibbs,  W.  foslin,  M  Bedford,  II.  (i  1  twin  II  Pallant, 
E.  Rowland,  C  W.  Wells  G  Maylam  H  Moore  W.  T. 
Monckton,  F.  C.  Hall,  H.  A.  Pasco    r  G   Giles    I     E    Moi 

\V.   Parish,    H.   W.   Scowen,   C.   Wheatlev,   W.    F.   Wiseman, 
..    H.  Clements,  F.  P.  Watts   S    Killik,  T*  F.  Molyneus    I     S 
Hawkins,  A.  G.  Fenn,  E.  Lowther    \V    Searl  Roberts,  Arthur 
W.  Folks,  W.  O.  Cosgrove,  W.  II     Patrick,  F.  II.  Fenn,  and 
T.   1".  Moh  nenx.   Jim. 

Alter    dinner    the    Chairman  proposed  the  he. ilil.nl        II,. 
King,  Queen,  and  other  members  oi  the  Royal  Familj 

Mr.  Christopher  Head  (Mayor  of  1  helsea)   proposed  the 

toast  of  "The  Houses  of  Parliament."     He  referred  to  the 

111    unsettled   condition  of   the   II. .use  of  Commons  and 

also  to  thequestion  of  the  hereditary  principle  oi  the  House 

of  Lords. 

The    Earl    of    MALMESBURY,    responding    on    behalf    of    the 
llmise  of  Lords,  said  that  some  people  would  like  to  see  the 
nbers  of   the   House  oi    Lords   vivisected  oi    go  through 
some  process  of   therapeutic  inoculation      (Laughter.)      ["here 
was  one  thing,  howee.r,  which  he  would  like  to  see  adopted 
He  said  11  would  be  fai  b  ttei  foi  this  nation,  for  Parliament 
.md  for  the  Empire,  if  conferences  between  the  two  Houses 
of     Parliament     were    more    common    than    thev    were.      He 
believed  the  House  of  Lords  was  capable  of  being 
and  usefullj    reformed. 

Sir  J.  Fortescue-Flannery,   M.l'.,   replied  on  behalf  oi 
the  House  "i  Commons. 

The  Rt.  Hon    Vusten  Chamber]  I  the  toast  of 

the  evening.  "  Success  and  prosperity  to  the  United  Kingdom 
Railway  Officers'  and  Servants'  ^ssociaion."  He  said  that 
his  noble  friend  had  found  it  necessary  to  apologise  for  the 
tence  ot  the  House  of  Lords  and  his  honoured  friend  had 
found  ii  equally  m  to  apologise  for  the  existence  oi 

tin-   I  louse  of  Commons,   but   he  was  sure  there  was   no  one 
ut  would  have  the  audacity  to  apologise  foj  the  cm 

of   such    an   association    a-,    theil  \  ppl  .■<>  ■  bounded    in 

[861,  they  had    met  that    inula  ..1  its  forty-ninth  annjvi 
dinner  ,m.l  he  ventured  to  say  that  ii  had  a  record  of  good 
work,  quietly  done    oi  which  us  officers  and  those  who 
supported  it  might  well  1"-  proud.     It  was  founded  to 
annuities    to    necessitous    members    when    permanently    in- 


capai 

in  distre  when  their  husbands  dud. 

of    death,  for  orphan 
.  luldreu  left  otherw  ;ance 

arily 

'inlet      111.  |t     had 

'  k  in   a   w  an's 

ould,  for  his  1  ad  for  il 

hildren  whom  '  hind.     Mr.  Ch 

of  the  .A 
had    be.-n    doing,    Mr.    Chamberlain   said    they   had    paid    in 
anuur  they  had 

pro- 
lor   orphans    they   had    v.  ,,nd    they  had 

total  in  all  1  I  [e  thought  that 

sin  h  as  to  commend  it  to  ius  support  of  1 

taritablj     dispo  oughout    their    country. 
rhe  P. 

on  tl  '    .  I, is.      It  was  not  without 

.wn   since    their 

on    was    founded       In    those    40    years   the   mileage 
this   countrj    had   more   than   doubled,   and   he 

1  in'':   hi   i"    .  he  safet)  oi  tho 

on  them   I  I 1  tent.     Tin 

-   Im   had   been   able   to  obi  3,   and  he 

!  that  the  railways  of  the  United  Kingdom  carried 
million-,   ..I    pa  Of   these   only    102    p  lost 

lives    and  not  one  of  that  number  through  any  accident 
to  the  ii.llu      itoi  I        I  ould  they  wish  a  higher  testimony  to 

kill  of  the  1  ers  of  theii  railwa 

toi    tin    care  and  attention  of  those  who  worked  them,  than 
was  to  be  found  in  the  very  small  death  rate  of  passengers 
through    accident    over    which    thev    were    not    then 
some  degree  responsible       In  view  of  so  small  a  loss  he  did 
not    think   ii    was   any    .  .lion   to   sa 

for  them  to  be  in  ...  railwa     train         ^ppla  use        He 

felt  that  the  debt  thej  owed  to  the  men  who  so  watched  over 
and   preserved   their  safety  as  travellers  was  one  which  they 
ought    to   be    ready    to   recognise.      He   mentioned    that     513 
ra  Iwa;     servants  lost  their  lives,  and    '4,000  suffer' 
m  the  course  of  their  employment.     These  figures  mi 

de  1 1  of  suffering,  misery  and  distress  which  their  Associa- 
tion   did    something    to    relieve.     The    roll   of   accidents    was 

.    when  they  thought  of  the  number  of  accidents,  small 
when  thej   thought  of  the  great  risks  that  they  ran  and  of  the 

vast    body   of   men   thai    mpl  iyi   I       Upon   the   whole 

public  of  this  country,  those  who  used  these  railways  con- 
stantly, who  were  d<  pendent  on  them  for  all  the  business 
ol    the   country,    for   their   convenience  and   comfort,    there 

1  an  obligation   to  do  what  thev  could  to  come  to  the 

relief  of  those  soldiers  of  industry  who  fell  in  action  or  who 

were  1  rippled  or  injured  111  the  course  of  fighting  their  battles 

Applause  '       The  railway    went    deeper   into   their   lives    than 

they  wire  .11  first  sight  nn  lined  to  reckon.    Every  one  of  them 

was  depending  on   it  for  the  ordinary  exercises  of  his  daily 

occupation,  every  one  fell   its  uses  and  enjoyed  its  comfort, 

and  every  one.  he  maintained    ought     to    help,  if    he  could, 

who  worked    for  them   in    that   way. 

Applause        He  had   ti  in   America,   in  Canada,  and 

through  all  the  Continental  States,  but  when  all  was  said  and 

done   In    admitted   that   when   he  came   back   to  d   and 

entered  a  train  he  remarked  to  himseli      "  rhank  Heaven  I 

am  in  an   English   trail  laughter  and  applause 

re  none   that   ran  so  smoothly  and  none  where  the 

were    so    conn  declared    Mr     Chamberlain. 

than  mi  the  English  railways       ["here  was  no  raihv, 

in   the  world   where  so  much   COUrteSy  and  consideration  was 

shown    to    passengers    by    railwa  there   was  on 

their  own    English   systems        \.  .  Mr.  I  han  berlain, 

m    conclusion,    wished    the 

aled  to  those  present  and  the  public  at  large  foi 
foi  so  deserving  an  institution. 

Mr    I      I      [Thomas    in  responding    stated  that  the  ami 
collected    in   connection   with   the   festival  would  enabl 

i  ..i  management   to  grant 
Donal  ons  and   subscriptions  were  announo 

■  516. 
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PARLIAMENTARY. 


PROGRESS  OF  RAILWAY  BILLS. 


The  following  tables  show  the  progress  of  railway  bills  to 
date,  after  the  formal  first   reading  stage. 

TABLE   I.— BILLS  ORIGINATING   IN   HOUSE  OF  LORDS. 


Name  of  Bill. 


Progress  in'  House  of  Lords. 


Se  >n  i 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Mar  h  1, 

.March  9 

March  g 

March  g 


Assam  Railways  and  Trading  Co 

Baker  Street  and  Waterloo  Railway  .... 

Central  Argentine   Railway 

Charing  Cross,  Euston  .V  Hampstead  Rlv. 

Charnwood  Forest  Railway    March   14 

Coventry  Railway     

I  ciitr.il  Railway     

London  Elec.   Railways  Amalgamation    .. 

Mansfield  Railway     

Mersey   Railway  ' 

Metropolitan  District  Railway        

.Metropolitan  Railway       ....*. 

North  East  London  Railway     

Stratford-on-Avon   A:  Midland  June.   Rly. 

Trent  Bri  Ige  and  Railway     

a     '  >n  Railway 


March 

March 

Match 
March 


V]  UCh  22 


p., ad     ' 

Wiad'n.  M    r.  _-. 


Mir.  h 
March 
March 


Unop.,  March  15      March 


Unop.,  March  15  ,  March   :i 


TABLE  II— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


Name  of  Bill. 


Progress  in"  House  of  Common's. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading 


Barry  Railway March  ; ; 

Caledonian  Railway      

Cardiff  Railway 

Great  Northern  Railway  (Ireland)    

Great  Western    Railway  (General  Powers    March  17 

dire  and  Yorkshire  Railway March  :i 

Midland  Railway March   21 

N  >rth  and  South  shields  Electric  Railway 

K  lilway    Abandonment') 

=  ;ell  &  Pemewan  Dock  A:  Railway.. 


Coventry    Railway    Bill    Withdrawn. 

Intimation  was  made  to  the  House  of  Lords  on  Monday 
that  the  promoters  of  the  Coventry  Railway  Bill  did  not 
intend  to  proceed  further  with  it.  The  Bill  was  accordingly 
withdrawn.  Its  objects  were  to  incorporate  a  company  and 
to  confer  upon  it  powers  to  construi  t  a  railway  from  Coventry 
to  Whitacre,  conne  ting  the  Coventry  and  Nuneaton  branch 
of  the  London  and  North  Western  Railway  with  the  Whitacre 
and  Nuneaton  branch  of  the    Midland   Railway. 


had  been  a  great  diminution  in  the  amount  of  overtime  worked 
by  guards,  and  that  it  was  still  steadily  decreasing. 

Mr.  Morton  (Liberali  supported  the  amendment  for  the 
reason  that  the  company,  along  with  other  railway  com- 
panies, continued  to  hold  out  against  the  introduction  of 
sleeping  coaches  for  third-class  passengers.  He  advised  the 
House  to  grant  no  more  favours  to  any  railway  companies 
until  his  grievances,  stated  again  and  again,  were  remedied. 
Mr.  J.  D.  Rees  (Liberal)  urged  that  it  was  impossible  for 
railway  companies  to  carry  out  new  schemes  if  they  were 
treated  as  public  enemies.  Their  shareholders  formed  a 
very  large  portion  of  the  public,  who  could  not  be  regarded 
as  rich.  He  objected  to  the  spirit  shown  against  these  com- 
panies. It  was  likely  to  kill  railway  enterprises,  and,  there- 
fore, deprive  labour  of  many  advantages.  It  was  not  popular, 
he  knew,  to  express  these  views,  but  he  was  certain  he  was 
speaking  the  views  of  the  great  bulk  of  the  people  who  had 
invested  their  money  in  railway  enterprise,  and  did  not  get  a 
return  of  more  than  3  J  per  cent 

Mr.  Tennant,  replying  for  the  Bo.trd  of  Trade,  said  the 
reason  put  forward  by  the  railway  company  for  the  abandon- 
ment of  their  Low  Moor  Junction  and  their  new  lines  was 
the  fact  that  they  had  been  able  to  come  to  an  agreement 
with  the  Lancashire  and  Yorkshire  Railway  for  providing 
the  facilities  which  the  new  lines  would  have  provided.  He 
asked  the  House,  on  the  ground  of  the  Halifax  question,  to 
give  the  Bill  a  second  reading  and  let  it  go  upstairs  for  the 
Committee  to  investigate  the  other  questions  raised,  which 
were  essentially  Committee  points.  He  would  ask  why  the 
town  of  Halifax  should  have  taken  powers  to  buy  land.  From 
something  that  had  been  said,  it  appeared  they  hoped  to  find 
a  purchaser  for  that  particular  Land  With  regard  to  other 
matters,  the  Board  of  Trade  were  most  anxious  to  see  the 
agreements  arrived  at  under  the  conciliation  and  arbitration 
33'stem  carried  out,  not  only  in  the  letter  but  in  the  spirit. 
They  believed  the  railway  was  going  to  carry  out  those  agree- 
ments in  their  entiren  .  and  that  there  was  no  intention  on 
the  part  of  the  companies  to  depart  one  hair's  breadth  from 
them  He  could  assure  the  House  this  was  a  Bill  which  ought 
to  go  before  a  Committee  to  be  investigated.  It  proposed  to 
confer  considerable  advantages  upon  towns  both  in  Leicester- 
shire and  in  the  West  Riding  of  Yorkshire. 

Mr  W.  E.  Harvey  (Labour  member  for  N.E.  Derbyshire) 
said  there  was  seething  discontent  on  the  part  of  the  Midland 
Company's  employees  throughout  the  county  of  Derbyshire, 
and  he  appealed  to  the  Board  of  Trade  to  make  inquiries 
into  the  men's  grievances. 

Mr.  Parker's  motion  was  then  negatived  without  a  division, 
and  the  Bill  was  read  a  second  time. 


Midland    Railway    Bill.      Second    Reading  Debate. 

Iii  the  House  of  Commons  on  Monday,  on  the  order  for  the 

iding  of  the  Midland  Railway  Bill.  Mr.  Parker,  the 

iur  member  for  Halifax,  moved  its  rejection.     For  twenty 

or  more,  he  contended,  the  Midland  Railway  Company 

under  a   promise  to  the  town  of  Halifax  to  run  a 

■  into  the  town.     Recently  the  company  had  entered 

into  agreement  with  the  London  and  North  Western  and  the 

1  Yorkshire  Railway  Companies,  as  the  outcome 

■  it  which  the  Midland  Railway  Company  were  now  seeking  to 

escap  tion   to  run   this   direct  line.     Great  injury 

b  ised    to   the   town   and   trade   of   Halifax.     Mr. 

I    S.    Higham      Labour)  who    seconded  the  motion,  said  it 

1. \   miles    of    railway  that  was  in  question,  but  it 

matter  of  enormous  importance  to  the  localitv.     Mr. 

J.  H.  Thoma      Labour   supported  the  rejection  for  the  purpose 

1  raise  a  complaint,  as  to  the  treatment  by 

ny  of  some  of  its  goods  guards  and  plate- 

•  only  way 

in  whi  iperly  discussed   was   in 

Committi  oi   detail   were  much  better 

discus  -      ■     '  ommittee,  where  the  Bill  would  have  the  benefit 
of  expert  knowledge.      1-  bodj  knew  that  the  coal  carrying 

11  dingly  at    certain    perio 
year  the  staff  employed  in  connection  with  that  trade  had  to 

had   endeavoured   to   meet    this 

with  the  leasl   possible  hardship  to  the  men      Nobody  would 

thai    the  company  desired  to  treat  the  men  harshly, 

because  it   was  to  the  interests  oi   the  company  to  keep  on 

ith    its    men        His    information   \sas    that    there 


BOARD  OF  TRADE    COMMITTEE  ON  RAILWAY   ACCOUNTS 
AND  STATISTICS. 


The  minutes  ,.]  evidence  taken  before  the  departmental  com- 
mitti e  appointed  by  the  Board  of  Trade  to  make  inquiry  with 
im  and  scope  of  the  accounts  and  statistical! 
returns  rendered  by  railway  companies  have  now  been  pub- 
lish,,1  as  a  blue  book.  Ihe  volume  comprises  438  closely- 
printed  pages,  and  covers  the  whole  of  the  evidence  given  before 
the  committee.  The  first  session  for  the  taking  of  evidence 
was  held  on  Tuesday,  November  12,  1907.  and  the  last  on  Tues- 
day, June  in,  [908.  In  all,  10,268  questions  were  answered  by 
the  various  witnesses,  some  replies  being  1  '  considi  rable  length. 
Appended  to  the  volume  are  brief  summaries  of  the  evidence  of 
a  number  of  witnesses,  and  there  is  also  an  index.  The 
witnesses  included  :  — 

Mr.   Neville  Priestley.  Mr.    Robert   Millar. 

Mr.  George    Henry    Hubbard.  Mr.  C.  P.  Mossop. 

Mr.   \V.    B.    Worthington.  Sir   Hugh   Bell,  Bart. 

Mr     Harry    Footner.  Vincent  Caillard. 

Sir  Alexander    Rendel,  K.C.I.E.  Mr.   Henry  Plews. 

Mr.    Henry  Charles  Allen  Major  H.   Bonham-Carter.   R.E. 

Mr.    |ame-  Douglas.   CLE.  Mr.   Sam   Fay. 

Mr.     George     Tackson     Church- Mr.    E.    F.    Jacob.  I'. I.E. 

ward.  Mr.   W.   Burdett-Coutts,   Ml'. 

Mi     Charles    M.    Hays.  Mr.   Oliver  Bury. 

Ml     C.   1      Grassmann.  Mr.    Stephen    Finney,   CLE. 

Mr.    David  Williams.  Sir   George  Gibb. 

Mr.  Thomas   Henrv    Rendell.  Mr.   A.   Brereton.   C.S.I. 

Sii    Robert   Giffen,   K.CB  Mr.    F.   Mansfield. 

Mr,    Philip   Burlt.  Mr.    \V.    F.    Marwood. 
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RAILWAY  NOTES. 


Kails     and      Fishplates     foe     Victoria.       |i..        .  I  foi 

Victoria,  Australia,  lias  accepted  the  ti  Dorman   1 

and  Co.,    Ltd.,  ol   Middlesbrough,  for  the  supplj   oi   rails  and 
or  the  us.-  ol  the  railw  a)  5  ol  the  S 
'I  he  4ynho  and  Vshendon  line.      |  in   new  line  which  11      Gr 
Western   Company    has  nstructing   between  Ashendon 

and   Aynho  is  rapidly    approaching  completion,   and   it    is  ex- 
oi  express   and   local  trains   will    b< 
ition   in  the  course  of  a  month   or   two.      H*    length  • 
the   line   is  about   20   miles,   and   when  the  new    train    set 
between    Paddington    and    Birmingham    is    inaugurated    the 
distance  will  bi  nirles. 

Great  Central  Railwrt]    Provident  Societ\.     At    the  annual  mi 
ing  al  Sheffield  on  Mondaj  ol  the  Greal  Central  Railway   Pro- 
vident  Society  the  secretary   ol   the  company,  Mr.  O.  S.    I 

I  the  adoption  ol  the  report,  which  showed  that  the 
■  ■  funds  have  increased  bj  £^507,  and  now  stand  at 
£14,932.  The  membership  lias  increased  from  13,347  '" 
13,552.  Mr.  I  loh  said  amongst  the  several  gratifying  features 
was  1 1 1.  ■  increase  in  the  reserves.  The  accident  and  pension 
fund  showed  an  increase  in  it s  reserves  from  ,644..;'. 
£50,032,  while  the  worth  per  member  had  increased  from 
£3  js.  nd.  to  £3  ins.  -d.  In  the  discussion  concerning 
alteration  of  rules  an  important  amendment  was  made  to  the 
rules  ol  the  accident  and  pension  fund,  to  the  effect  that  any 
member  who  has  been  in  the  fund  twenty  years  shall,  on  being 
permanently  incapacitated  from  work,  be  granted  a  pension  in 
accordance  with  scale,   irrespective  ol  : 

American    Railway   Disaster.      Renter    reports    that    25    pel 
were  killed  and  20  injured  in  a  railway   accident   last   Monday, 
mar  Greenmountain,  where  a  train  on   the  Rock    Island    Rail- 
wax    fell  over  into  a  ditch.     The  official  report   issued   by   the 
offices  of  the   Rock  Island    Railway,    al   Chicago   says   that    45 

have   been    recovered   from    the   wrecked    train 
mountain   ami    ;i    injur  -    have  been    rescued.       Two 

nger  trains    from    St.    Paul,    combined    .1-  mi:     and   drawai 
In    two    locomotives,    were  making   a   detour    to    ^1-1    past    a 
id  goods  train  near  Shellsburg  when  the  Forw-ard  engine 
left    the  ti.uk   in   a  deep  cutting,  carrying   the  other  with  it. 
Both    stuck    in    the    clay    hank    of   the  cutting,    stopping 

nly  that  the  sleeping  car  telescoped  ihe  smoking  car  and 
coach,  in  which  most   ol    the   killed   were   travelling. 
Mosl    of    the    victims    resided    iii     Iowa   and    North    and    South 
Dakota. 

Report   on   an    Irish    Railwaj     Occident.      I  nt-Colanel    P. 

(1.   von   Doiiop,   R.E.,  in  iiis  report  to  the   Board  ol  Trad. 

ig  the  derailment  1  Is  train   from   Wexford   S 

to  Killinick  Junction,    which  occurred  near   Felthouse  Junction. 

le   Great    Southern    and   Western    Railway  of    Ireland 

January   19,   says    it   is  evident    that   there   was   something    in 

connection   with   the  engine  which   rendered  it   specially  liable 

to  derailment,  and  the  genera]  opinion  of  those  connected  with 

it    w  is  thai   this  liability  was  due  to  the  arrangements  at  the 

intermediate   buffers.     It    seems    probable,   therefore,    that    the 

accident   was  due  to  a  combination   of  a  tight  and 

;    play   in  er    springs,    which   prevented    the 

ler   from   adapting   its   position  to  the  rails  on   the  curve, 

and  thereby  caused    the  derailment  of  its    |      |         end.      IT* 

company  had   informed   him   that    this 

;i    was  ti,,  ,,f  this  description  now    remaining   at 

w..rk   on   the  line,  and  that   it    would   be   forthwith  taken  out 

Of    Use. 

Cape  to  Cairo  Railway.     Reuter's   Agei    -.   learns  th 
ing  to    1    '   legram  received  in    London,    locomotives  are   now 
running   on  the  ("ape  to  Cairo  Railway   to   a    point    }o   miles 

rngo   frontier— that    is    2,187    miles    from    ' 
Town.     Earthworks  are  completed  for  60  miles  further  north- 
ward, and  by  the  end  of  April   it  is  expected  th;  '  will 
be  a  hundred  miles    within   Congo  territory.     From   the    S 
of  tin   Congo,  or  Elisabethville,  the  next  section  of  tin    ra 
will  in    to  Kambove,  an  important  centre    no  miles  distant   to 
the   northward.        The    surve}    ol    this    portion    is    now 
made.     Beyond  Kambove  it  has  been  decided  that  the  rail 
in  m    go   to   Bukana     a   section   of   about    a   hundred    miles 
situated  on   the   navigable  head 

Bukana  is  reached  there  will  be  connection  In  river  and  road 
with  the  Atlantic  at  the  mouth  of  the  Congo       1        ugh  trains 

'""  ,WI"    weekh   betv, ape    ["own  and  Victoria   Falls  and 

between    Victoria  Falls  and   Broken    Hill.     From   Broken    Hill 
northwards  no   time-table  has   yet   been  drawn   up  1 
construction  plans.    By  an  arrangement  between  the  Rat  ine  . 
and  Rhodes, an  railways,  it   has  been  settled  thai   traffic  from 


■  holder  and   beyond    shall    be   conveyed    by    waj 
Bulav  -   lisbury    and    Umtali    o 

Railwaj    Shareholders'    Passes—The    D 

1    on    Monday    a   charge  ag  1 
of    the    Railway    Tavern,    Darlington,    for'  travi 
North    Eastern   Railway    with  intent   to  ... hile 

Alfred    H.    Ch  High    Northg  with 

aiding  tting.     Mr.    B  ,.■  tne 

railway  company,   said   that  Chilton  and  his 

1    th<     North    Eastern    Company,    and    CI 
written    for    two    railway    pas.es    fur   the    purpose   of  attending 
the  shareholdei  's  meetii  York  in   Februai         I    1 

11   was  stated,  a  sm  ver  the  word  "Mr."  in  ■  ne  of  the 

passes,  and  ill.  that  this  was  delibei 

put  there   with  the  view    to  make  it  appear  tli.it 

Mi  -         V  1    rding  1..  the  eviden< 
and  Mrs.  Wilson  went  to  York  and  at;.  railway 

he  passes  ,th  defend- 

ants arriving  at  Darlington  at   2.6  a.m.,   where  Ch 
up  the   two   passes.     Mr-.    \\  ikon    sl 

faith,    ami     had    never    handled    the     ;  idant 

Chilton   stated  that   lie  took  all    responsibility    in    thi 
I  he  Bi  in   1  .     ne  10  th,-  conclusion  thai  raud 

on  the  part  of  Mr-.  Wilson  had  not  been  proved,  an 

lismisst  d.     Mr    Boothroyd  said  '  with- 

draw  the  case  against  Chilton,  as  the  principal   had  not  been 
ci  m\  i. 


Brazil   Railway — The   directors    have   declared   a    dividend  of 
C  per  cent,  for  the  quart. -r  ending  March    51,   on   the  pre: 
shares. 

Wbroaih  and  Forfar  Railway—The  accounts  9  show   a 

surplus    ol    £12,851.      The    usual    dividend    ol     ,,".;      per    cent,    is 

-  d,   leaving  £200  to  be  carried  forward'  ' 
Lanarkshire     and      Urshire     Railway.-    The     half-yearly     re|„,rt 
that   the  gross  receipts  amounted  to  £36.578,  an"  in. 
ol  /.-J. 017.     After  providing  for  all  prior  ch  ■  ■  remains 

a   balance  ol  £3,844,   and   the  din  immend  a  d;\ 

on   the  ordinary  shares  at  the  ran  .'cent,  per  annum. 

carrying   forward   x. 

South  Indian  Railway.  I  .  directors  have  decided  to  recom- 
mend a  dividend  out  of  surplus  profits  ol  45s.  per 
income-tax,  which,  with  the  guaranteed  interest,  will  make 
a  distribution  of  £3  15s.,  for  the  half-year,  or  at  the  rate  of 
7'.  per  cent,  per  annum,  the  same  as  t..r  the  corresponding 
halt  of  tin-  previous 

San    Paulo    (Brazilian)    Railway— After    placing   £>oo,ooo    to 
ve  fund,  and  £50,000  to  income-tax  reserve,  tliT-    board  re- 
commend a  dividend  for  the  half-year  ended  December  31,  1909, 
on  the  ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  ioper 
■•  with  a  1                    percent.,  both  free 
ol   income-tax,  or  1.   per   cent,    for  the  half-year,   making   with 
is  distribution,  1  ;  per  cent,  for  the  year,  and  carrying 
ard  £33  1 
Sonthpori    and    Cheshire    lines    Intension    Railway The  half- 
yearly    report    stat,-,    that    the    gross    receipts    at  ,     an 
,nr"                  :  '54-         I'll-   tut    revenue  account,    including   the 
balance    brought    forward  from  the   previous 
afterpayment   ol  the  debenture  dividend,                            £644, 
and  out   ol   this   the  directors  recommend   the  p                   >  the 

ders  ot  £5  noome-tax),  accordi 

the   stock    h<  Id   by   then 

nnum  on  the  2!.  per  cent.  .r  the 

past  six  months  a  balano  -  I  forward 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PBC^Sco»OT«ES 


Specification  or  Gauge. 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVE    WORKS,     BRISTOL 


MELLOWES  "  Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

itely    Imperishable      No    Putty    >.r    asi 
Millions  of  Feet  nxed  lor  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed 
List  of  Works  an  •  ul  us/rom 

MELLOWES  &  CO..  Ltd., 

Sheffield, Enr..&  78  Victoria  St..  Westmlnster.Lonrton.S.W. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  .... 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%)  .... 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian, Ord.  Capital,  No.  1 .... 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1(4)6(4%)  .... 
Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  A  South  London, Cons.  Ord. 

East  London,  Cons 

Furness,  Con.  Ord 


Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%) 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord.  .. 
Great  Northern,   Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.     Culls.  A  

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.    ... 
Great  North  4  City  Pref.  Or.  (4%) 
Gt.  South.  4  West.  (Ireland)  Orig. 
Great  Western,  Cons.  Ord. 
Highland,  Ord.  Cons.  Capital 

Hull  and  Barasley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Closing  Peices. 


A  Year  Ago. 


Last  Week. 


156 
88 
67 

88 

65U 

23>4 

1 

\h 

H2 

96 
62 
82 

45 
27>2 
134 
44 

58 

30 

2012 

11 

62 

63 

17 

62 

42^8 

39k 

142 

h 
E8 

11734 
36 
4514 
76 
38 
86'2 


158 

90 

69 

89 

6534 

23'2 
114 
2'2 
212 

98 

64 

84 

47 

28>2 
214 

46 

eo 

31 

21 

IU2 

62>2 

65 

19 

63 

4258   1 

3934 
145 

38 

SO 

11814 

39 

4534 

78 

40 

87>2 


157 
86 
70 
87 

64 14 

233t 

58 

2 

2 

89 
70 
85 
52 
31 


£8 

3212 
21 34 
III4 
63 
57 
15 
92 
4214 
3934 
137 

58 

!20 
34 
5812 
80 
40 
8812 


159 
88 
73 
88 

6434 
24 

'8 

3 
3 

91 
72 
87 
54 
32 

358 

£2 

60 
3312 
2214 
1112 
63i2 
59 
17 
93 
4212 
4014 
140 


Yesterday. 


<6 

12012 
37 
59 
82 
42 
8912 


157 
86 

70 
8712 
64i4 
2438 
58 

2 

2 
89 
70 
85 
52 
31 
338 
50 

£8 

3212 

213c 

III4 
63 14 

57 

15 

92 

42 

39 14 
137 

68 

120 
34 
59 
80 
40 
88I2 


159 
88 
73 

88 12 

64  34 
2458 

'8 

3 

3 
91 
72 
87 
54 
32 

358 
52 

60 
3312 
221) 
1112 
6J34 
59 
17 
93 
4214 
3934 
140 

h 

12012 

37 
5912 
82 
42 
89 12 


Name. 


Closing  Phices. 


A  Year  Ago. 


Last  Week. 


Lond.  Brighton  4  S.  Coast,  Ord... 

Do.    Pref.  16%)  

Do.    Def 

Do.  Cert.Con.  Bights  above  6% 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons 

Do.    4%  Pref .  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.    . 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (2*%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Ord 

N.  Cornwall  IL.4H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Rhyniney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Br.d.,  4c,  June.,  Cons. Ord. 

Sheffield  District,  ±'10  Shares 

South  Eastern,  Ord 

Do.     Pref.  16%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Tafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


104 

106 

128 

130 

83 14 

8334 

412 

512 

IOI4 

1012 

13112 

132 

131 

133 

92 

94 

3934 

4014 

105 

107 

1 

2 

34 

35 

68 

70 

1312 

14 

6134 

62>4 

5414 

5434 

69 

6912 

31is 

3138 

93 

95 

22 

24 

124 

12412 

88 

90 

84 

86 

64 

66 

914 

934 

13 

13'2 

203 

208 

103 

105 

101 

103 

41 

43 

4 

4I2 

64 

66 

98 

100 

3134 

3214 

79 12 

8OI2 

98 

100 

107 

130 

8712 
6I2 

11 
132 
135 

93 

4314 
111 
2 

4334 

68 

2012 

6234 

5714 

67 

3018 

89 

19 
129 
101 

62 

42 
1212 

1212 
197 

95 

99 

40 
312 

71 
110 

3438 

46 
74 12 
93 


109 
132 

88 
7'2 

1U4 
13212 
137 

94 

4334 
113 
z 

4414 

70 

21 

63U 

5734 

6712 

303a 

91 

20 
12912 
103 

84 

47 

13 

13 
202 

97 
102 

41 
4 

73 
112 

3456 

49 

75.? 

95 


Yesterday. 


108 

110 

131 

133 

88  34 

8914 

7 

8 

1 1  U 

1112 

13214 

13254 

135 

137 

93 

94 

4334 

4414 

110 

112 

2 

3 

4334 

4414 

68 

70 

2034 

21U 

6234 

63 14 

5734 

58i4 

68 

68I2 

3034 

31 

89 

91 

19 

20 

12912 

130 

101 

103 

82 

84 

42 

47 

1212 

13 

12i4 

1234 

197 

202 

95 

97 

99 

102 

40 

41 

312 

4 

73 

75 

112 

114 

3534 

36 

46 

49 

74 12 

7512 

93 

95 

Debenture    Stocks. 


Alexandra  Docks  and  Railway 

Baker  Street  and  Waterloo    

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.  B    

Do.  C    

Do.  D    

Cardiff      

Central  London 

Charing  Cross  Euston  and  Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.     3rd  Charge   

Do.     4th  Charge   

Do.    E.L.R.  1st  Debentures 

Do.     Whiteehapel  Extension     ... 

Forth  Bridge 

Furness    ...  

Glasgow  and  South  Western     

Great  Central 

Do 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

G.N.  Piccadilly  and  Brompton 

Great  Western  

Do.  

Do 

Do 

Do 

Highland 

Do 

Do.     2nd  

Hull  and  Bamsley  1st 

Do.    2nd    

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Blaekwall    

London  and  Greenwich  

London  Brighton  4  South  Coa  t 

Do,  

I. on, ton  ('hat.  and  Dover  Arb 

Do.     B     


Do. 
Do. 
Do, 
Do. 

Do 


1883 
1890 

1899 


London  ami  North  Western  .... 
London  and  South  Western  A  . 

Do.     C  1 

London  Tllburj  and  South)  nil 

Metropolitan    

Do.     A      . 
Metropolitan  District 
Do. 
Do.     Perpetual  (1903-5)  

I'o.    Prior  Lien 

Midland  

Midland  4  S.W.  Junction  A.  .. 

ho.     B.  

Neath  and  Brecon  1st 

Do.     Al   

North  British 


)" 

4' 

3 

4 

4 

4 

4 

I 

4 

4 

a 
4 

4 
4 

1 

4 
4 
4 

SJ 

24 

4 

3 

4 

5 

44 

::: 

4" 

4 

3 

4 

4 

4 

4 
5 

4" 

i\ 

34. 
3 

3-4 

4 

.'! 

't 

I 

4 

44 

4* 

4* 

4" 

4 

3 

8 

:i 
3 

t 


6 

4 

4 

4 

2* 

3 

3 

4 

4 

3% 


100 

96 

80 

95 

67 

111 

£4 

87 

73 

43 

78 

100 

96 

100 

95 

18 

6 

4 

83 

59 

107 

78 

110 

128 

116 

89 

107 

107 

83>4 

110 

96 

112 

116 

124 

138 

70 

107 

111 

87 

80 

104 

101 

8314 

111 

11.1., 

107 

120 

114 

110 

97 

97 

74 

74 

85 

8512 

84 

84 

107 

91 

90 

142 

94 

94 

101 

69 

67 

25 

96 

91 

B2M 


102 
98 
82 
97 
89 

113 
96 
89 
75 
45 
80 

102 
98 

102 
97 

21 
8 
6 

86 

61 
109 

80 
112 
130 
118 

91 
109 
109 

84 14 
113 

98 
114 
118 
126 
140 

72 
109 
113 

90 

82 
106 
103 

84 14 
114 
102 
109 
121 
116 
112 

99 

99 

76 

76 

87 

86I2 

85 

85 
109 

S3 

92 
144 

96 

86 
103 

70 

69 

27 

98 

93 

83 14 


Debenture   Stocks  (contmutd) 


North  Eastern   3 

North  London    4s 

North  Staffordshire 3" 

Plymouth  Devon  4  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual  4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 34 

Do 3" 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whiteehapel  and  Bow 4 


84 

es 

120 

122 

81 

83 

101 

1C3 

105 

!07 

105 

107 

103 

105 

93 

95 

105 

107 

131 

133 

92 

94 

80 

82 

80 

82 

102 

104 

101 

103 

Preference    Stocks— 

(continued  ). 


Preference  Stocks. 

ENDS  CONTINGENT  ON  THE   PROFITS  OF    EACH 
SEPARATE   YEAR. 


Alex.  Docks,  and  Rail.  44%  1st  Pref.  A 

Do.  4i';0  2nd  Pref.  B."  . 
Barry    5%  Pref.  Stock  (1st) 

Do.     i"a  c.„ns 

I'o.    4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4%  Do    No.  2.. 

6%  1878 

4%  1884 

4%  1887  Conv.. 

"  1902.. 


,  1891 


4%    1904  Conv.. 

Cambrian  No.  2,  4% 

City  and  South  London  5*;; 

Do.    5%  1896  

Do.    5?o1901  

Do.     5%  1903  

Furness  Consol.  Pref.  4",  ,  1881  ..., 

Do.    4%  Pref.  Stock  A,  1881  ... 

Do.    4%  Pref.  Stock  B,  1883.... 

Do.     4%  Pref.  Stock,  1894   

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  I 

Do.     4%  Pref.  No.  2  ., 

Do.     4%  Pref.  1888    ... 

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  5%  Perp.  Pref. 

Do.    4%  Pref 

Do.    5%  Conv.  Pref.  1872    . 

Do.    5%  Conv.  Pref.  1874    . 

Do.    5%  Conv.  Pref.  1876    . 

Do.    5%  Conv.  Pref.  1M79    ... 

Do.    5%  Conv.  Pref.  1881    

Do.    4%  Pref.  1889    

Do.     4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref. 

Do.    3*%  1890    

Do.     3|%1893    

Great  North  of  Scotland  A  4%  .... 

Do.B,  4% 

Great  Northern  4%  Perp.  Pref. 

Do.    3%  Pref.  Stock  1896    

Do.     3",,  Pref.  Stock  1898    

Do.     3%  Pref.  Stock  1899    ..  . 

Do.    8%  Pref.  Idol 
G.  N.  Piccadilly  4  Brompton  1 


100 

102 

85 

87 

128 

130 

103 

105 

100 

102 

103 

105 

102 

104 

127 

129 

101 

103 

101 

103 

100 

102 

101 

103 

18 

20 

106 

108 

102 

105 

100 

103 

99 

102 

94 

96 

90 

92 

89 

91 

85 

87 

83 

86 

'.02 

104 

100 

102 

100 

102 

100 

100 

74 

76 

120 

122 

94 

96 

115 

117 

114 

116 

112 

112 

110 

112 

102 

104 

78 

80 

56 

59 

44 

47 

102 

104 

88 

90 

88 

90 

95 

98 

93 

96 

105 

107 

79 

81 

79 

81 

79 

81 

78 

80 

8 

8I2 

Great  Western,  Cons.  Pref.,  ■"'., 

Highland  Class  A  44% 

Do.     B  5%  

Do.     4%    

Do.     34%  Pref.  Stock  1897 

Do.     34%  Pref.  Stock  1898  

Hull  and  Harnslev  ;ii"„  Pref.  1899    

Do.     4%  Pref.  1907  t70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.     4%  Pref.  1903    

Do.     4%  Pref.  19U8    

London  Brighton,  etc.,  Cons.  5%  

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4V;0 

Do.    44%  Second  Pref '... 

Lon.  4  North  Western  Cons.  4%  Pref.. 

Do.    4%  1902 

Lon.  4  South  Western  Cons.  i%  Pref. 

Do.    4%  Perp.  Pref.  1884    

Do.     34%  Pref 

Loud.  Tifb.  4  Southend  Cons.  4%  Pref 

Do.    4%  Pref.  1904    

Metropolitan  34%  Pref 

Dj.    34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.     Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1866  Pref.  5%    

Do.     Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 _... 

Do.     44%  Conv.  Pref.  1875 

Do.    5%  Conv.  Pref.  1879   

Do.    4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888    

Do.    4%  Conv.  Pref.  1890    

Do.     4%  Conv.  Pref.  1892    

Do.     4%  Conv.  Pref.  1897    

Do.     4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Jun.    I1  .,  . 

Port  Talbot  4%  Pref " 

Rhondda  and  Swansea  Bay  5%  Pref.  . 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  jflO  Share  . 

South  Eastern  Cons.  4$%    

Do.  Do.  6%      

Do.     4%  1891  

Do.     34%  

Do.    3%    

Do.     4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903    

Taff  Vale  4%  Pref 


Underground  Elec.  Rys.  of  London — 

5%  Prior  Lien  Bonds    

44%  Bonds  of  1933 

4%  1-t  Power  House,  Debs.  Bed. 
6%  Income  Bonds  1948 


133 

135 

107 

110 

115 

118 

93 

95 

76 

78 

76 

78 

86 

88 

101 

103 

96 

98 

7912 

80 12 

105 

107 

105 

107 

130 

132 

128 

130 

7412 

7512 

40 

42 

1C8 

110 

107 

109 

106 

108 

106 

108 

yi 

93 

102 

104 

101 

103 

89 

91 

85 

87 

85 

87 

65 

67 

71 

73 

6534 

6634 

61 

63 

103 

105 

116 

118 

126 

128 

126 

128 

115 

117 

115 

117 

126 

128 

103 

105 

103 

105 

103 

105 

103 

105 

103 

105 

103 

105 

103 

105 

101 

103 

106 

108 

114 

116 

107 

109 

79 

81 

104 

106 

934 

lOU 

1212 

13 

102 

104 

8I2 

9 

113 

115 

125 

'.27 

98 

100 

87 

89 

75 

77 

97 

99 

98 

100 

103 

105 

102  103 
89         91 

9812  10012 
35  37 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Alberta  Ry.  A  Irrigation,  Cap.  Stk. 
Atlantic  A  N.W.  5%  Guar.  1st  Mt. 

Beira,  4*%  Mt.  Deb.  Bds 

Do.  6%  Income  Deb.  Stk. 
Buffalo  &  Lake  Huron,  Ord.  ... 
Clgry.  *  Edmntn.,  1%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N.  Ontario,  34%  Mt.  Dbs. 
Canadian  N.  Quebec,  4%  Perp.  Bbs. 
Canadian  Nor., 4%,  1st  Mt.  Debs... 
Canadian  Pacific,  Shaves 

Do.     4%  Non-Curu.  l'ref 

Central  Ontario,  5%  1st  Mort 

Dawson  Gr.ForksA  Stewiirtliiv.  ii;°, 
Demerara,  Original  St<  nl   

Do.     7%  Perp.  Pref.  Stk 

Do.     4%  Extension  l'ref 

Dominion  Atlantic,  Ord.  Stk 

Do.    6%  Non-Cum.  Pref.  Stk.    .. 

Emu  Bay  A  Mount  Bischoff   

Grand  Trunk  Pae.  Branch  I 
Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.    5%  1st  Pref.  Stk.  Non-Cum. 

Do.    5%  2nd        do do. 

Ho.     4%  3rd         do do. 

Klrksdp.-Frtn.  Streams.  5%  1st  Mt. 
Manitol  a  S.W.  Col.  5%  1st  Mt.  Db. 
Masiionalaud  1st  Mort.  5%  Delis. .. 
Do.  5%  Guar.   Mt.    Debs 

Midland  of  TV.  Australia,  4%  Debs. 

Nakusp  &  Slocan,  4%  Bds 

Natal-Zululand,  3%  1st  Mt.  Debs.. 
New  Brunswick,  5%  1st  Mt.  Debs. 
New  Cape  Cent.  4%  Reg.  Mt.  Debs. 
Ontario  &  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  A  Ssktcwn, 
Quebec*  Lake  St.  John, 1st  Mt.Bds. 
Quebec  Central,  Capital  Stk. 
Rhodesia,  5%  1st.  Mt.  Debs. 

Do.        4%  1st  .Mt.  Debs.   . 
St.  Lwnce.  &  Ottawa,  4%  IstMt.Bds. 
Shswp.  *  Okngn.,  4%  1st  Mt.  Bds. 
Temiscouata,  5%  Prior  Lien  Bds.. 
Temiscouata  Ry.  Bd.-hldrs.  I 
Tor.  Grey  A  Bruce,  4%  1st.  Mt.  Bds. 
White  Pass  and  Yukon 


Closing  Prices. 

A  Year  Ago. 

Last 

week. 

Yesterday. 

119 

122 

154 

159 

154 

159 

116 

118 

116 

118 

116 

118 

66 

68 

99k 

101k 

100k 

102k 

23 

25 

71 

73 

72 

74 

1234 

13M 

13 

1312 

13 

13k 

103 

105 

102 

104 

102 

104 

90 

92 

96 

98 

96 

98 

90 

92 

92 

94 

92 

94 

92 

94 

96 

98 

.96 

98 

101 

103 

102 

104 

102 

1C4 

17112 

172 

184 

18412 

184 

184  k 

102 

103 

102 

104 

103 

105 

101 

102 

106 

108 

106 

108 

19 

22 

19 

22 

32 

37 

38 

41 

38 

41 

118 

123 

118 

123 

118 

123 

90 

92 

93 

94 

93 

94 

12 

15 

15 

18 

15 

18 

42 

47 

39 

44 

39 

44 

4 

412 

41, 

434 

414 

434 

101 

103 

101 

103 

83 

84 

83k 

84  k 

83 

84 

1858 

1878 

24^8 

24'8 

24k 

2454 

88 

89 

94k 

95k 

94k 

95k 

103 

105 

108 

109 

108 

109 

85k 

86*2 
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1C2 

101 

102 

45 

451? 

59 

59'2 

59 

59k 

104 

106 

104 

1C6 

104 

106 

114 

116 

115 

117 

115 

117 

83 

85 

97>2 

99k 

98 

ICO 

84 

86 

99 

101 

69 

101 

100 

102 

99 

101 

99 

101 

97 

100 

97 

99 

97 

99 

73 

76 

81 

83 

81 

83 

115 

117 

113 

115 

113 

115 

146 

148 

150 

153 

150 

153 

92 

94 

66 

98 

96 

98 

82 

£4 

83 

89 

83 

88 

8 

9 

12 

13 

12 

13 

93 

95 

100 

102 

100 

102 

73 

75 

87 

89 

88 

90 

102 

104 

102 

104 

102 

104 

74 

76 

75 

77 

75 

77 

102 

104 

103 

105 

103 

105 

32 

35 

26 

29 

26 

29 

101 

103 

103 

105 

103 

105 

4 

4k 

4k 

5 

4k 

5 

American    Railways. 


Alab.  Gt.  Southern,  Ord.  Shares  ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Is.  *  Pac.  6%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  A  Santa  Fe  Com. 

Do.        5%  Non-Cum.  Pref. 

Atlan.  1st  Leased  LinesRental  Trst. 

Baltimore  &  Ohio,  Common   

Do.  4%  Non-Cum.  Pfd. 

Chesapeake  A  Ohio,  Common    

Chicago  Gt. Western,  Com.  Stk. Cits. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee*  St. Paul,  Cm. 

Do.     Prefd 

Cleveland  A  Pittsburgh,  7%  Guar. 
Denver  A  Rio  Grande,  Common   ... 

Do.     [New  Co.]    do 

Do.  5%  Non-Cum.  Prefd. 

Do.    {New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 

Do.  4%    do.    -2nd    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common     

Do.  Leased  Lim        1 

Kansas  City  Southern,  C01un1t.11    . 

1>,,.  Non-Cum.  4%  Prefd. 

Louisville  and  Nashville  .... 
Minora.  St. Paul  A  S.  St. Mane, Com. 

1  to.  Prefd.  stk.  Non-Cum 

1 '...    l      I 'i  LineB  stk  its 

Missouri  Kansas      Ti 

I  si.       Nini-Cuni.  4%  Prefd.  . 

t  Birmingham,  Prefd 

Natl,  df  Mexico,  1 :,,  Non-Cum.  Pfd. 

I I  .  Non-Cum.  2nd  1    efd 

I   Budson  River 
New  York,  Out.  &  Western  Com.... 

Nlll-flllk     &      \\    I  I  i     :Ml] 

Do.    4%  Nun  '  um.  Adj.  Prefd. 

North,  a  Pacific,  <  apital  stk 

Penna]  Ivania  

Pittsbrgh,  >'.  WayneoU  bic.  Gr.7% 
Beading,  Common 

Do.       1st  Prefd.  Non  1  um.  1 

Is-.       2nd        do.        do. 
Rock  Island,  Common  

Do.    I'm  fene  1 
St.  Linns  Bridge,  1st  Prefd.  6% 
Southern    Pacific,  Com.   tup.   stk 
Southern,  Common  Stk 

Do.    6%  Non-Cum.  Prefd.  Stk 

Tunnel  R.B.  of  s.t.  Louis   

Union  Pacific,  Common    

Do.    4%  Non  Cum.  Prefd 

Wabash,  Common  

Do.    Preferred 
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47 
4k 
14 
10534 
105k 
102 
111 
95 
70k 


147k 
164 

89 

45  k 


17 

51 
5 
38 
106'4 
106k 
107 
112 

97 

71 


148k 
169 

93 

46k 


87k   88k 


26 

40k 

32 
146 
146k 
100 

45 

132k 

148 

157 

42 

75 

71 

42 

23 
130k 

46k 

90 

87 
144 

67 
175 

6734 


26k 

41k 

34 
148 
147k 
104 

49 

133  k 

150 

162 

42  k 

77 

75 

44 

24 
131k 

47 

91 

90 
146 

67  k 
180 

68»4 


24k   25k 


120 
121 

2434 

63k 
110 
185 

96 

18k 

48 


130 

121k 
25'4 
S4k 

116 

185k 
98 

19k 

49 


28 
53 

6I4 

3s 

11814 

106 
105 
11514 

94 

87k 

31 

57 

148k 
160 

86 

42 

42 

81k 

81k 

31 

51 

39 
139 
145 

98 

38 

155 
147 
155 

94  k 

43k 

74 

74 

65 

28>4 
127k 

46k 
106k 

92 
138 

70 
173 

85k 


51 

92 
123 
12934 

29 14 

67k 
123 
191k 
101 

22 

49 


30 

55 
6'4 
k 
1183, 
107 
107 
1153, 

96 

88 

32 

59 
149k 
165 

90 

43 

43 

82k 

82  k 

31k 

52 

41 
141 
146 
101 

40 

15S 
149 
158 

95k 

44 

75 

79 

66 

2834 
128k 

47k 
107k 

94 
140 

70k 
178 

86 


51k 

94 
128 
130>4 

2934 

68k 
128 
192 
102 

23 

50 


28 

53 
6I4 
38 
118 
106 
105 
115 

94 

9C34 

30 

57 
147k 
162 

86 

42  k 

42  k 

82 

82 

31k 

51 

39 
138 
144  k 

98 

38 


30 

55 
634 
k 
118k 
107 
107 
116 

96 

9114 

32 

59 

148k 
167 

90 

43k 

43k 

83 

83 

32 

52 

41 
140 
145k 
102 

40 


157 

158 

146 

149 

156 

159 

94k 

95k 

44 

44k 

74 

75 

74 

79 

65k 

66k 

2814 

28  34 

128 

129 

46k 

47  k 

110 

111 

92 

94 

137 

139 

6934 

70 14 

173 

178 

86k 

87 

50 

93 

123 


50k 
95 
128 


Foreign    Railways. 


129k  130 
2914   2934 


67 
123 
192 


68 
128 

192  k 


100k  101k 

22    23 

49k   50k 


Alcoy  A  Gandia,  4%  Debs 

Antofagasta  (Chili)*  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        5%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pref 

Argentine  N.E.,  Stock  

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  A  Tacna,  Shares 

Bahia-Blanco  &  N.W.,  Guar.  Stk.... 

Do.  4*%  Guar.  Stk 

Bilbao  River  &  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  . 
Buenos  Ayres  *  Pacific,  Ord.  Stk. 

Do.  5%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4J%  1st  Mt.Dbs. 
B.  Ayrs.  Ensnda  A  S.  Cst.4%lst  Dbe. 
Dm  1111-  A  vri-  (it.  Sunt  hern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  5%  Pref.  Stock 

Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  ."■",.  Pref.  Shares   

Central  Uruguay  Northern  Extn.  ... 
tin.  i  ruguayof  Montevideo,  Or.  Sk. 

Chilian  Transandine,  5%  Dehs 

Columbian  National,  6%  1st  Mt.Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  *  Rosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.  Stk 

Cordoba  Cen.  5%  Cm.  1st  Pref.  stk. 

Do.    5%  Non-Cum.  2nd      Do. 
Crdba.  Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  (i  %  Non-com. 
Cuban  Central,  Ord 

Do.  5£",,  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Egyptian  Delta.  5i%  Cm.  Pf.  Shares 
Entre  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Do.        2nd  Pref.  Stock    

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5J%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  &  Quito,  Ry.Co.  5%  Bds. 
lnteroc.  of  MexicotAcplcotoVeraCz.) 

Italian,  3%  Rly.  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Guaira  A  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar. 5%.. . 
Leopoldina   Ord.  Stock    

Do.  5i%Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk.  ...... 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Moseow-Jaroslaw,  5%  Bonds  Guar. 
Namur  &  Liege,  Ord 

Do.  Pref.  Guar.  6% 

Nassjo-Oscrshnm  New  1"0  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  France,  3%Oblig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Aidini,  Ord.... 

Do.  6%  Cum.  Pref 

OtmiUSmna.  toCssba.AEx.  I  .  I: 

Paraguay  Central,  Ord 

Paris,  Lyons  *  Med.  Obs.  Bed 
Phillipine,  1st  Mort.  4';0  S.  F.  Gold 
I'm  s. A tns. &  Plpnsus.4A%lstMt.Ds. 
Prto.Algre.*N.Hnibg.(Brzl.)7  ,,1'f. 

Puerto  Cabello  A  Valencia  

Rio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 

Ryl.Trns-Afen.5%  IstMt.  Bds.  Red. 
Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

Do.    5%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian 

South  Italian,  8%  nl'lins.  lied 

S.  Manchurian,  5%  Stg.  Bds.  Red. 
Mm -dish  Cen.  5%  Non-Cum.  Pf.  Stk. 

Taltal,  Ord.  Shares    

Untd.  of  Havana&ReglaWhses.Ord. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  A  Pc.  1st  Mt.  4$%  Old.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4*%  Dbs.  Red. ... 
Villa  Maria  *  Rufino,  Guar.  Stk.... 
West,  of  B.  Ayres,  5%  Mt.  Bds.  Red. 

Western  of  Havana  

Zafra  &  Huelva.  3%  Bonds 


Closing  Prices. 


A  Year  Ago. 


28 
93 
118 
99 
3 
109 
116 
29k 
9I4 
33„ 
88 
99 
834 
316 
4 
111 
HI 
91 

122  k 

lUi 
122 
126k 

12 

73k 
106k 

98 
634 
9  k 
6 

79 

86 

94 

81 

77 

95 

51 
122 

84 

90k 

30 

67 
434 
9  k 

99 
914 

44  k 

95 

66 

77 

64 

1014 

1134 

50k 
70 
69 
95 

5 
22k 
67k 
11 

1?B 

23s 
25 

114k 
49k 
104 
51 
10k 
101 
99 
1214 
27k 
94 

8k 
1334 
28 
1714 
99 
18k 
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GREAT  WESTERN  AND  SOUTH  WESTERN, 
rhe   furthei    recovery   in   Home   Railway  stocks   I 
shadowed  in  these  columns  has  taken  place,  thanks  largely 
in  the  good  prospect  oi  an  earlj  and  final  si  ttlemi  nt   oi 
the   threatened    trouble  in   the  Smith   Wales  coal   ti 
This  has  removed  a  heavj   weight  from  the  whole  market, 
.ind  good  traffii  -  and  the  brighl  dh  idend  out  now 

producing  their  natural  effect   upon  the  market.     Whilst 
the  South  Wales  settlement  has  a  general  application  in 
that  it  removes  a  cloud  which  darkened  thi  Homi   Rai 
outlook,  it  has  a  special  application  so  far  as  tl 
Western  and  South   Western  are  concerned.     - 
half-yearly  meetings  of  these  two  companies  no  official 
information  has  been  forthcoming  in  regard  to  the  im- 
portant negotiations  lor  a  friendly  alliance  between  tl 
though  this  was  practically  promised  during  thi    current 
half-year.     Whilst  the  South  Wales  difficulty  threatened 
it  was  quite  reasonable  to  suppose  that  no  official  announce- 
ment of  an  agreement  between  the  two  railways  woul 
made.     Indeed  it  may  even  be  regarded  as  ]  that 

the  negotiations  have  been  suspended  on  that  account. 
Now  that  the  threat  oi  serious  trouble  in  the  coalfield-  is 
removed  there  is  no  reason  why  either  the  negotiations 
should  be  delayed,  or  if  thej   are  »ui  i  essfull  ided, 

then  there  is  no  necessitj    foi  delaying  their  official  an- 
nouncement.   Foi  various  reasons  the  important  bearing 
which  tins  matter  lias  upon  the  future  of  both  I 
Western  and  the  South   Western   has  been  momentarily 
forgotten.     But  not  for  many  years  has  so  greal  a  wi 

esponsibility  rested  upon   the  board-  oi  the  two 
panies,  and  an  early  recognition  of  this  fact  will  do  much 
to  console  the  shareholders  ol   both  companies   for  the 
disappointments  oi  recent  years.   We  take  the  opportunity 

produ<  ing  elsew  hen  in  this  issue  a  complete  summary 
ol  the  views  expressed  bj  the  general  num.: 
companies  in  their  memoranda  to  the  Board  of  Trade 
Railwaj  I  onference  of  last  year.  If  is  evident  from  the 
very  cleai  declarations  oi  Mr.  J.  C.  fnglis  and  Sir  Charles 
1  '"  ens  thai  tl  i  dh  no  differenci  oi  opinion  b<  tween 

these  high  authorities  as  to  the  broad  policy  thej  would 
lil  i    to  pursue.      I  hey  are  agreed  that  competition  should 

estrained  in  the  interests  of  the  public  and  the  share- 
holders, and  it  is  only  the  vexed  question  of  detail-  that 
settled.     In  overcoming  the  obvious  difficulties 

i  living  at  an  agreement,  both  boards  of  direct!    - 
supported  not  onlj  bj   the  Jly  unanimous  opinion 

ow  n  proprietors  and  the  investin;  generally, 

but  b\  the  view-  expressed  bj  responsible (  abinet  mini 
and  bj  the  compli  e  of  policy  among  othei  leading 

railways      I  he   mere    fact    that,   as  Mi     W.  J     51 
reminded   the  shareholders  at    the  last  meetings 

two  companies,  about  rj.i investors  are  holders 

in  both  companies  is  a  most  important 
overcoming  obstacles  that  may  be  encountered       \ 
tin-  ways  and  mean-  to  be  adopted,  we  must 

nable  requests  oi  both  chairmen  that  i  ould 

ie  discussed  \\  hili  All 

thai  we  venture  to  urge  is  thai   the  more  intii 
new  arrangements  are,  the  more  fruitful  in  i  and 

ency  the\  are  likely  to  be.     But  for  thi 
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an  appeal  to  Parliament  we  do  not  doubt  that  complete 
amalgamation    would    be    the    soundest    policy.     Other 
i  ompanies,  however,  have  shown  that  many  of  the  advan- 
tages of  amalgamation  may  be  secured  by  working  agree- 
ments and  other  arrangements  which  do  not  bring  with 
them  the  risks  or  drawbacks  of  an  application  to  Parliament 
for  authority  to  amalgamate.   Ihe  re-awakened   interest 
in  the  Home  Railway  market  makes  it  desirable  to  draw 
attention  to  the  far-reaching  importance  of  the  negotiations 
etween  these  two  companies,  and  we  trust  that  no  time 
•will  lie  1* i>t  in  carrying  the    matter  to  completion  or  in 
informing  the  shareholders  of  the  agreement  arrived  at. 


ENVYING  AND  GRIEVING  AT  THE  GOOD  OF  OUR 
NEIGHBOUR." 

An  agitation  more  remarkable  for  its  audacity  and  for 
its  unjustifiable  character  than  that  which  is  being  organised 
by  the  London  motor  omnibus  interests  against  theunder- 
ground  electric  railway  companies  of  London  it  is  hardly 
possible  to  conceive.  It  is  a  well-known  fact,  and  it  is 
not  a  new  fact,  that  during  the  busy  hours  of  the  morning 
and  evening  the  underground  railways  are  severely  taxed 
to  carry  the  passengers  who  wish  to  travel,  barge  numbers 
of  these  passengers,  rather  than  wait  for  a  later  tram,  prefer 
to  take  the  first  train,  though  all  seats  are  occupied,  and  to 
stand  either  for  part  or  the  whole  of  their  comparatively 
-hoit  journeys.  This  leads  to  what  is  called  overcrowding. 
It  i-  also  a  well-known  fact  that  this  overcrowding  only 
exists  I'H  .1  short  period,  morning  and  evening.  Further, 
it  is  probably  within  the  grasp  of  the  meanest  intelligence 
which  lias  directed  any  attention  to  the  subject  that  the 
railway  companies  do  their  best  to  minimise  the  over- 
crowding by  running  trains  as  long  as  the  station  plat- 
forms will  allow  and  by  running  them  as  frequently  as 
the  automatic  signalling  system  will  permit.  Probably 
no  more  frequent  service  of  trams  is  to  be  found  on  any 
railway  in  the  world  than  on  the  London  underground 
lines.  The  service  is  so  comfortable,  so  convenient,  and 
so  fast  that  the  public  patronage  is  enormous.  These 
railways  wen.-  built  under  Parliamentary  authority  and 
•  it  wist  rost.  but  they  certainly  never  would  have  been  built 
if  it  was  expected  that  tin'  rule-  of  tin-  Metropolitan  police. 
applicable  to  tramcars  and  omnibuses  againsl   passengers 

in  excess  of  the  seating  accomi lation,  were  to  apply  to 

them.  1 1  such  a  prohibition  were  introduced,  there  would 
be  a  howl  ol  public  execration  owing  to  the  waits  which 
passengers  would  have  to  endure,  the  railways  them- 
selves  and   the  companies  owning  them  are  great   publit 

til  utory  institutions  and  they  ate  not  to  be  brought  down 
to  an  equality  even  with  a  tramway  undertaking.  But 
what  is  a  motor  omnibus  company  ?  It  has  no  legal 
standing  except  thai  ol  a  corporate  body  formed  by  re- 
gistration  under   the   Limited    Liability   Acts.      It    lias  no' 

tatutory  authority  or  powers.  It  owns  no  permanent 
way  to  l  c  subjecl  to  taxation;  the  ratepayers  maintain 
the  street  -nil. ires  gratis  lor  it^  vehicles  to  tun  on.  The 
'buses  1  an  la-  tun  when  aw<\  where  the  company  likes, 
and  they  can  be  discontinued  when  it  likes.  It  is  a  bodj 
without  obligatorj  responsibilities  to  the  public,  and  over 
'■'  ihe  public  have  no  control  beyond  that  of  the  police 
IWS.  I  in  the  other  hand,  the  traim\a\'s  are  more  analo- 
gous m  tip  11  situation  to  railways,  being  subjecl  to  manj 
ilation  and  being  authorised  and  worked  under  statute. 
Railwa  and  tramways  alike  emploj  .1  superior  method 
"I  traction  and  provide  greatei  <  1  mfort  than  mot. a  'I  uses. 
liem  e  thej  an  largely  patronised  and  \  erj  low  fares  are 
'■11  IL  ,  ,  1  1  ii,,t  motor  'I  us  1 1  mpanies  are  in 
dangei  of  ti  ing  qt  eezed  out  by  tie  0  mpetition  ol  the 
two  mean-  oi  transit  on  raiis.  Consequently  they  seek 
in    handicap  tie  railways  ,i  possible,   and  h  opportunity 


occurs  they  will  likely  extend  their  attack  to  the  tramways. 
But  the  motor  'bus  interests  have  no  more  to  do  with  the 
railways  or  tramways  than  any  private  citizen  has.  The 
growing  success  oi  the  railways  has  quite  evidently  excited 
their  envy  ami  they  are  trying  to  find  some  law  lor  the 
discomfiture  of  the  railway  companies.  It  is  hardly 
to  be  expected  that  they  will  succeed.  In  any  event 
they  might  profitably  bear  in  mind  that  the  restriction 
against  standing  passengers  in  'buses  and  tramcars  is 
purely  the  creation  of  the  Metropolitan  police,  a  body 
which  has  no  control  ovei  the  working  of  the  railways. 
Tramcars  and  omnibuses  in  all  othei  parts  ol  the  country 
ate  allowed  to  carry  standing  passengers,  so  the  'bus 
companies  would  be  more  profitably  employed  in  trying 
to  get  the  police  restrictions  removed  from  themselves 
than  by  seeking  to  impose  analogous  restrictions  on  rail- 
ways, where  they  would  be  wholly  unsuitable. 


SUCCESS  OF  THE  'UNDERGROUND' 
SCHEME. 


READJUSTMENT 


The    half-yearly    report    ol    the    Underground    Electric 
Railways  Company  of  London  affords  an  ample  vindication 
of    the   1908   reconstruction   scheme.     From  the  abstract 
of  the  accounts  which  is  given  elsewhere  in  this  issue  it 
will   be  seen   that   for  the   first    tune   there  is  actually  a 
surplus  over  the  half-yearly  charges.     Lhis  realisation  of 
the  hopes  expressed  at  the  time  the  scheme  was  formulated 
ha-   come   much   earlier  than  was  expected.     Sir  George 
Gibb's    prediction    oi     three    years'    diminishing    deficits 
allowed    for   a  deficiency,    alter   paying   the  4J   per   cent. 
bond   interest,   in  1909  of  £96,516.      For  the  first  halt  ol 
last  year  the  deficit  was  £16,240,  while  for  the  latter  six 
months  there  was  a  surplus  of  £466,  reducing  the  deficiency 
lor  the  year  to  £15.774,  or  only  one-sixth  of  the  estimated 
deficit.     The  directors  expected  these  deficiencies  to  con- 
tinue until  1912,  but  such  an  excellent  result  as  that  for 
1909  will  encourage  the  1  eliei  that  the  corner  has  actually 
been    turned,   and    that    a   growing    surplus   may    now    be 
looked  for  in  each  successive  year.     It   is  pleasant  to  be 
able   to   congratulate    the   directors   on    having    surprised 
themselves  as   much   as   their  heartiest   well-wishers.     No 
undertaking  has  more  thoroughly  deserved  success.     The 
gloomy  period  which  followed  the  completion  of  the  new 
tubes  was  ended  as  soon  as  the  public  began  to  realise  the 
extent    of    the    facilities   provided    by    underground    com- 
munication.    That  realisation  was  undoubtedly  prompted 
by  the  vigorous  publicity  schemes  conceived  by  the  general 
manager,  and  was  stimulated  by  a  growing  appreciation 
of  the  through  booking  arrangements.     It  was  Sir  George 
Gibb's  scheme  lor  the  unification  of  underground  interests 
which  sealed  the  success  of  the  appeal  for  traffic,  and  now 
the  financial  readjustment  scheme  oi   [908  has  been  more 
than   justified    by   the   administrative   results  disclosed   a 
week  ago.      It  will  be  observed  that  this  large  measure  of 
success  has  been  achieved  despite  the  continued  unsatis- 
factory condition  of  the  London  United  Tramways.     The 
whole  of  the  success  must   he  attributed  to  the  growth  of 
traffic  on   the   District   Railway  and  the  three  associated 
tul  es,  and  to  the  recent  economies  instituted  at  the  Chelsea 
power    house.      But    it    is   anticipated    that    the   tramway 
company  will  not   Ion-  remain  a  drag  upon  the  complete 
undertaking.     'Ihe     best      vindication     oi     the     "  Under- 
ground "    is,    however,  found    in    the    table   showing     the 
number  of  passengers  and  the  traffic  receipts  for  the  last 
three  years  which  we  reproduce  elsewhere.     In  those  three 
years  the  associated  companies  have  carried  500.-}  million 
passengers  and   taken   £4,096,000,   on  an  ever-increasing 
scale.     The  "  Underground  "  report  for  the  latter  half  of 
1909  must  be  a  source  oi  congratulation  to  all  concerned 
in  the  working  oi  these  railways. 


■•  April   2,    1910.] 


TIM       l<  \II.W  VY     TIMI  S. 


HI 


MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
-   .'.     Inesday,  April  6;  Thursday,  May   5. 


Continuation  Days. 

Mines        Vpr.   12 

General     13 

(fines    

General 

Mines    \i 

General ,.        to 


licket  Days. 

Mines \[>r. 

ii 

Mines      

General 

Mines May 

General 


13 

27 

10 

1 1 


Pay  Days 
April  15 
April  29 
May   12 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


. 

Same  Week 

At  Present. 

Last  Work. 

Last  Year. 

Bank's  Coin  and  Bullion 

£a-?- 

^33,917,935 

441,711,090 

i-3o9°,57° 

£3°."3 

Proportion    of    Reserve 

44  J  percent. 

4~\  pi  t  ei  nt. 

48$  per  cent. 

Notes  in  Circulation 

19.73° 

£-'S,  777.365 

7,050 

Bank  Rate* 

4  per  cent. 

4  per  cent. 

2.1.  per  cent. 

Open  Market  Discount 

3  [§  per  ceDt. 

3 J  per  cent. 

1 ",;,  per  cent. 

Bankers'  Clearing  House 

59,000 

— 

^263,609,000 

Silver  bars,  peroz.  (spot) 

24:1- 

23Jd. 

233d. 

Consols  (account)     .... 

til 

8ii 

French  3  per  cents,  (ace.) 

97i*- 

..si. 

97  f. 

Paris  Cheque  exchange 

25L  23c. 

2;  I     23C. 

25t-  1 

.New  York  60  days  ditto 

S484I 

14.831 

~ 

Rio  de  Janeiro  exchange 

I5jd. 

i-M 

d.   _ 

Valparaiso  90-day  exch'ge 

io«d. 

io^d. 

11'     '■ 

Calcutta  transfers    .... 

IS.   4 

IS.    4^d. 

is.   3 

Hong  Kong  transfers  . . 

is.  gid. 

',     is.  gd. 

is.  SJd. 

Shanghai  transfers  .... 

J^  2S.  41d. 

23.    4 

2s.  3jd. 

Bis*.  R\rt    1907-10. 

per  cent.    Jan.   2 

1908. 

3  per  cer 

t.     Oct.    7.    1909 

4   per  cent.,  Jan.  17.  1907. 

5 

..       Jan.  16 

1908. 

4       „ 

,       Oct.    14.  1909. 

44    ,.        ,.       Apr.  12.  1907. 

4 

..       Jan.  23 

1908. 

5       ,. 

.       Oct.   21.  1909 

-•      \l>r.  25.  1907. 

:,!. 

,.       Mar.  5. 

1908. 

44     „ 

9.  1909. 

4*    ,.                      -    1.    1907. 

i 

,.       Mar.  19 

4 

.       Jan.     5.  1910- 

5i    ..        ..       Oct.  31.  1907. 

May  28 

,  1908. 

.       Ian.    19.  1910- 

5      „                N  n     l.   1907. 

..      Jan.  14 

.  1909. 

3       ., 

Feb.  10. 1910. 

■ 

..     Apr.  14 

1909. 

l 

Mar.  17.  1910. 

The    Hank    Return    is    now    being    watched    with    even 
ti  1   attention  than  usual  on  account  ol  the  exceptional 
influences  which  have  been  brought  into  pla)  by  the  tactics 
of   the  Government   in   subordinating   the   Finances   ol    the 
"[■\    in    the    exigencies    ol    party    politics.       In    othe 
the  figures  published  this  week  show  the  changes 
normal  to  this  time  ol  the  year,  at  a  period  in  which  the 
al  condition  ■  ■  a  slow  but  st<  ad) 

improvement.      The    net    receipts    ol  n     thread 

amounted   to  ^"260,000,  but   against   this  some  ^590,000 
was    withdrawn    from    the    Hank    for    holiday    and    1 
purposes   associated   with   the  end  ol   the   month  and   the 
\t  the  same  time  the  irculation  of  notes 

contracted   slightly,    freeinj  ^37iO0O,    so  thai    th< 

resultant  reduction  of  the  Reserve  amounted  to  ^    0,1,0 
which  brings  it  to  a  level  nearly  sewn  and  a-half  millions 
below     that    ol    la<  The    activities    ol    the 

productive,   and    Public 

Dep<  t  :     22,oco.    This  considerably  curtailed 

the    market,    and  has 

ensued,  ns  is  seen  b\  the  addition  ..1  ^72,583,000  to  Other 

Securities.      Notwithstanding    this.    Otl'i       D 

by  no  more  than  ;.  109,000,  which  is 

a  decidedly  low  level  in  the  circumstai    es      Market 
milsl  th<  expected  to  remain  u]  ne  time  to 

come,  though  the  future  is  obscure  and.  in  a  higher  d< 
th.m  ordinarily,  a  matt  ["he  fact  is  that 

the  markel  lias  :,,  deal  with  causes  hich 

there  is  no  precedi  nl  to  guide  it  ;  and  :'  have  the 

1    it-  movi  ments  ••-.   jusl   those  who 
nmil  themselves  to  an  opinion 
■  eig-n    ext 
is  ■  xpei  adv  shipt 

lioth  Paris  and  N'cw    V< 


I  he    S       k    Marki  im    the     I 

rl   last    week   unti  1    1  sda)    mornii 

iiiit-s  had 

broker-,   and   deal<  I  lin    ol    the   unusual    activit}' 

ind  in  ni.  -  there  v  ■ 

made   up.      W  hile    profits    wet  1 
much  confined  rtment  ol  the  lixchanj 

was   naturally    a  ti  departments, 

and  complaints  ha'  many  during  the  la  eeks 

thai    orders    relating    to    commercial    and    industrial 
panies  failed  to  n  ent  In  I  lome  R 

ever,  tliis  !ki-  een  the  case,  and  the  impi 

menl  that  has  occurred  in  this  section  has  been  in  every 
waj  ory.      During  the  accoum   which  came  to  an 

end  with  the  holidays,  no  Hume  Railway  share  in  the 
active  list  failed  to  register  a  substantial  advance,  and 
this  in  spite  ,;|  the  shadow  casl  upon  this  market  by  the 
possibility  ol  a  general  strike  in  the  coal  trade.  The 
holida)  tr;  pts  were  exceptionally  good  considering 

the  early  incidence  ol  the  holidays,  and  when  the  ma 
opened  on   I  uesda)  there  was  a  general  disposition  to  take 
a  cheerful  vii  w  ol  the  future.    The  field  of  activity  in  share 
dealings  lias  considerably  widened,  but  the  present  revival 
i-  still  dependent   to  a  dangerous  degree  upon  the  source 
from    which    it    arose,    that    is   to   say,    the   great    inti 
aroused  :>\   the  rise  in  the  price  in  rubber.     A  pronounced 
lall  of  this  commodit)   might  easily  precipitate  a  disas 
particularly   il    ii    coincided    with   some   mistaken    move  by 
the  Government  in  the  Money  Market  ;  and  there  are  those 
who  believe  that  the  p  ■    ■  es  in  rubber  and 

rubber  shares  have  not  been  attained  without  the  assist- 
ance ol  some  manipulation  in  Ann 

\s  regards  the  Home  Railway  Market,  the  position 
is,  of  course,  perfectly  sound.  Investors  have  for  som< 
time  been  quietly  buying,  and  prices  are  still  at  levels 
much  below  those  justified  by  their  actual  merits  as 
dividend-earning  securities.  Notwithstanding  the  r< 
improvement  in  prices,  the  yields  in  many  cases  are 
remarkabl)  good,  even  when  reckoned  on  the  basis  ol 
last  year's  dividends,  In  view  ol  the  1  xcellent  traffic 
position,  it  is  almost  certain  that  marked  improve- 
ments in  dividends  will  ensue;  and  now  that  the  mining 
trouble  is  practically  removed,  while  labour  difficulties 
have  been  adjusted  in  a  way  that  may  reasonably  be 
expected  to  last,  there  seems  g  ison  to  expect  that 

railwax   investors  will  enjo)  gn  d  fortune  than  lias 

attended   them    for  some   time. 

Last  Tuesday  the  markets  opened  well.  Trunks  rose, 
though  Canadian  Pacifies  and  Yankee  Rails  were  lower. 
Home  Railways  recorded  a  uniform  list  ol  advances, 
Great  Central  and  Great  Northern  stocks  being  specially 
ured,  though  bclid  in  a  satisfactory  settlement  ol 
the  trade  dispute  in  South  Wales  was  •  :'  >  means 
universal.  The  following  day  this  drawback  was 
greal  extent  removed,  and  the  whole  list  joined  in  another 
forward  movement,  the  heavy  lines  being  favoured  as 
much  as  the  others.  Grand  Trunk  junior  stocks  were 
again  buoyant,  as  .1  result  ol  the  very  encouraging  work- 
ing statement  for  February,  which  showed  an  increase  in 

net    receipts   ol    £32,0  earl)    ^."lO.CCO   mere    than    was 

generally  anticipated.     On  Thursday,  with   the  except 

n    two  trifling  declines,   due  to  profit-taking,   the 

same    Conditions     prevailed.        Metropolitan     Districts 

Chatham  and   Dover   v  I  'reference   rose   2,   and 

mam  others  wire  higher  by  smaller  rises.     Grand  Trunks 
were  also  again  in  demand,  but  Canadian  Pacifies  and  the 
American  market  generallj   continued  thi    decline  inil 
the  day  before;  while  Mexican  Railway    st<  :k  fell  sha 
on    the   rather   disappointing    dividend  in. 

Fridaj   a  scarcity  of  money  made  itsell  irtly 

owing  to  Stock   Exchang«    payments.      \s  mu  h  as    ;  per 

cent,    was    paid    for    over-night    bans,    while    weekb 

were    made    b\     the     Hank  The    Pans 

Exchange    fell    back    to    the    Mint    y.\- .    and     lis    runts 

hardened.      The  S  -  chi(  tl> 

.he-  -      1   of  the  nd   mark. 
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1  less  important  than  the)  had  been  during  the  last 
three  days.  The  tone,  however,  remained  good,  and 
5  on  the  whole  steady.  Other  gilt-edged  sect  inns 
were  perhaps  a  shade  weaker,  but  Heme  Rails  gave  a 
balance  of  movements  upwards,  the  southern  passenger 
lines  being  specially  distinguished.  The  negotiations  for 
closer  working  between  the  Great  Western  and  London 
and  South  Western  lines  were  said  to  be  progressing  most 
favourably,  and  likely  to  result  in  a  satisfactory  scheme 
for    harmonious    working.  The    Argentine    lines    were 

steady,  with  a  rise  in  Buenos  tyres  1'acihc.  Canadian  and 
American  Railways  advanced  smartly,  Trunks  in  parti- 
cular being  well  spoken  of  as  likelv  to*  benefit  by  the 
developments  to  be  recorded  in  the  report  forthcoming  in 
a   few  days. 

The  principal  movements  in  the  week  are  as  follow  :  — 


Name  of  Stock.        Rise. 
British    Funds. 
Consols,    i\    per    cent.  — 
Do.  (ace.)  z\  per  cent.  — 
British  Railways. 

Barry  Deferred    — 

Caledonian    

Do.     Pref.  Con.   Ord. 
Do.     Def.   Con.   Ord. 

Central  London 

Do.     Deferred 

City  and  S.  London  . . 

Furness 

Great  Central  Preferred 


Fall. 


14    .  .   — 


1 

>i 
4 
If 


—  xd 


Great  Eastern     ij 

Gt.Nthn.Pref.Con.Ord.     § 

Do.     Def.  Con.  Ord.  3 

Great  Western     J  A 

Hull  and  Barnsley  ....  1 
Lancashire  &  Yorkshire  2 

London  Br.  &  S.  Coast  2 

Do.     Deferred    2  J 

Londcu  Chat.  &  Dover  1  J- 

London  &  N.  Western  2  J 

London  and  S.  Western  1 

Do.     Def.    Con.    Ord.  1 

London,  Tilbury,  etc. . .  1 

Metropolitan    ' 

Metropolitan  District . .  3f 

Midland  Def.  Ord i£ 

North  British  Pref.  Ord 

Do.     Def.  Ord 

North  Eastern  Cons. . .  1 S    . .  - 

North  Staffordshire    . .  4     . .   — 

South  Eastern     3      . .  — 

Do.     Deferred   1  j   . .   — 

Tail  Vale      2j    ..  — 

Colonial  Railways. 

Canadian  Pacific 2^   . .   — 

Grand  Trunk  of  Canada  2i    . .   — 

Do.  4  p.c.  Guaranteed  —   . .   — 

Do.  1st  Preference    ..  1      ..  — 

Do.  2nd  Preference  ..  2J   ..  — 

Do.  3rd  Preference  . .  4     . .   — 

American  Railways. 

Atchison  Common   ....  —   . .   3J 

Baltimore  and  Ohio   ..  —    ..    11 


xd 
xd 


Name  of  Stock.        Rise 
Chesapeake  and  Ohio   — 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Grande  — 

Do.  Preferred    ■ — - 

Erie  Common    - — 

Do.  1  st  Preference..   — 

Do.  2nd  Preference . .   — 
Illinois  Central      ....   — 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central    . . 
N.Y.  Ont.&Western..   - 
Norfolk  &  Western . .   — 

Do.  Preferred — 

Pennsylvania —   .. 

Reading  Common     . .   — 
Southern  Pacific  Com.  —    . . 
Southern  Common    . .   —   . . 

Do.  Preferred ■ — 

Union  Pacific     — 

Do.     Preferred    ....   — 
Wabash — 

Do.     Preferred    ....   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —  . . 
Argentine  Gt.  Western  — -  .. 
Buenos  Ayres&Pacific  ■ —  .. 
BuenosAyresGt.Sthrn.  —  xd 
Buenos  Ayres  Western  —  . . 
Central  Argentine. .. .    —   .. 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent.  1st  Pref. — 

Costa  Rica 1 

Cuban  Central — 

Leopoldina — • 

Mexican  Southern ....   - 
Mexican  Ordinary     . . 

Do.  1st  Pref.,  8  p.c... 

Do.  2nd  Pref.,  6  p.c 
Nitrate  Ordinary  ....   - 

Do.  Deferred   —   . 

Ottoman  (SmyrnatoAidin) — . 


Fall. 

•  3i 

•  2i 

■    3 


.    ij 


3 


3i 


xd  — 
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Weekly  Traffic  Summary. 

fin'  Eastei  traffic  -  have  been  well  up  to  the  average, 
notwithstanding  the  early  date  ol  the  holidays  tins  year. 
The  cessation  of  business  has   of  course,  adversely  affei  ted 

the  wi    ■        Is  traffic,  bul   substantial  increases  in  the 

1  revenue  are  shown  by  the  "  holiday  "  lines. 
In  this  respect  th<  Greal  Western  takes  an  easy  lead. 
followed  by  the  South  Eastern,  North  Eastern  and  South 
Western  lines.  On  the  other  hand,  the  London  local 
railway  their  annual  sel  back,  owing  to  the  loss 

oi  Friday's  and  Saturday's  business.  The  traffic  receipts 
for  the  week  ending  March  .7.  a  officiallj  published  by 
the  fifty-four  principal  railways  ol  the  United  Kingdom, 
amounted  to  £2,199,377,  which  was  earned  on  21,466  miles, 
being  at  the  rate  of  J102  9s,  2d.  per  mile  oi  line  open. 
F01   the  corresponding  week  ol   [909    the  receipts  ol  the 


same  lines  amounted  to  £1,963, 229,  with  21,418  milesv 
open,  or  £91  13s.  3d.  per  mile.  There  was  thus  an 
increase  ol  £236,148  in  the  receipts,  an  increase  of 
4S  in  the  mileage,  and  an  increase  of  £10  15s.  rid.  in 
the  receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  inciease  of  £299,133  (or  £14  3s.  5d.  per 
mile)  in  the  passenger  receipts,  and  a  decrease  of  £54,284 
(or  £2  14s.  3d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  inciease  on  these  thirty-six  railways  for 
twelve  weeks  in  the  passenger  receipts  has  been  £526.357, 
while  the  aggregate  increase  in  the  goods  traffic  v\as 
£2  13,837.  The  aggregate  receipts  of  the  fifty-four  railways 
for  twelve  weeks  (January  2  to  March  27)  amounted  to 
£23,461,772,  in  comparison  with  £22,670,681  in  the  corre- 
sponding period  of  last  year — an  increase  of  £791,091. 


BANK  RETDRN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  March  30,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 

BANKING    DEPARTMENT. 


Mar.  31, 
1909. 

Mar.  23, 
1910. 

Mar.  30, 
1910. 

Increase. 

Decrease. 

£ 

3,730,479 

IAabUities. 

£ 

3,725,225 

7,257,774 

42,423,119 

36,811 

13,976,401 

30,42S,958 

22,189,960 

1,100,610 

23,590,570 

47.45  p.c. 

4      p.c. 

3M  p.c. 

£ 
3,730,295 

8,879,546 

43,109,522 
15,412 

13.976,401 
33.012,129 
21,996,290 
1,302,955 

23,298,245 

44.81  p.c. 

4    p.c. 

3«  p.c. 

£ 

5,070 

1,621,772 

686,103 

Decrease. 

193,670 
97,655 

£ 

19,158,8011 

.1,194,189 

27,335 

7  Day  Bills   

21, 199 

15,312,577 
35,597,186 

Assets. 
Other        do 

Increase. 
2,583,171 

29,210,095 
1,543,945 

2,604,570 

2,604,570 

30,754,040 
48.52  p.c. 

2i  p.c. 

1ft  p.c. 

Increase. 

Decrease. 
291,325. 

I  ssl  E  DEPARTMENT. 


£ 
10,]67.145 
58,617,145 
29,407,050 


Gold  and  Bullion.. 

Notes  Issued  

Circulation    


£ 

32,517,325 
50,967,325 

28,777,365 


£ 

32,286,020 
50,736,020 
28,739,730 


Increase. 


Decrease. 


231,305 
231,305 
37,635 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the- 
following  statement  for  the  month  of  February : — 

Grand   Trunk   Railway   Company  of  Canada. 

M.mth  of  Feb.  Inc.  Jan.  1  to  Feb.  28.  Inc. 

1910.        1909.  1910.  1909. 

Gross  receipts...  ..  £461,900   £103,700    +    £58,200...     £952,100      £812,700  +  £139,400 


Working  expenses    383,400      337,700    +  45,700  ...       807,300        696,400  + 

No.  an, in--    .     £78,500     £66,000+  £12,500...      £111,800      £116.300   + 

Canada  Atlantic  Railway  Company. 

Month  of  Feb.  Inc. 

1910.        1909.  oi  da  . 

ceipts    ....     £23,900    £21,900    +  £2,000 

Working  expenses       22,900       21,800—  1,900 


Jan.  1  to  Feb.  28. 
1910.  1909. 

£53,300       £45,100    + 
49,600  50,100  — 


Net  earning...     £1,000  Oi'.£2,900   +        £3,900      .  £3,700  Dr. £5, 000 

Grand  Trunk   Western  Railway  Company. 
Inc. 


llO/.lni: 

£28,500 


Inc. 

or  1  *ei  . 

500 
£8,700 


Month  of   Feb. 

1910.  1909. 

Gross  receipts......     £94,700     £72,300+     £22,400 

Working  expenses       76,400       66,100+       10,300. 

Net  earnings...    £18,300      £6,200    +    £12,100. 


Jan.  1  to  Feb.  2s. 

1910.         1909. 

£190,300    £157,900 

154,700       134,800 


£32,400. 

19,900 


£35,600      £23,100   +     £12,500 


Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 


Month  ol    Veb. 

1910.        1909. 

.  ■  opts     ...     £28,800     £21,700 

Working  expenses      21,300      20,800 


Inc. 


£7,100 
3,500  . 


Jan.  1  to  I  .  1 1,  28. 


Net  •  .i 


Month  f   l    b. 

1910.  1909. 

Gro9srec<  ints £609,300  £619,600 

Working  expenses    507,000  '49,400 


£4,500  £900    +       £3,600  ...  £9,500 

Total  for  the  Whole  System. 
Inc. 


it.  BOO    +       £4,700 


Inc. 


£89,700 
57,600 


•lan.  1  to  Feb.  28. 

1910.  1909. 

£1,257,100   £1.062,200  +  £194,900 

1,063,500         923,000  +    140,500 


Netearnings     £102,300      £70,200+    £32,100 


£193,600       £139,200  +   £.-4,40* 
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INTERNATIONAL  RAILWAY  CONGRESS. 
Forthcoming  Session   at  Berne. 


[Tie  eighl the   1  tonal    Railway  Congress 

will  be  hi  B   me  from    [ulj I      Since  its  in- 

■  m  in  [88  5   the  Con   n  hi  Id  its  meel  in 

Mil. m.   St.    Pi  London     Wa  hington    and    twice  in 

Paris.     It  is  fh  in<  e  the  last  1  of  the  Con| 

held  m  Washington  in  1905,  and  the  developments 
which   havi  taken    placi    in   the  railway  industry  will 

importani     ubji  a  al   the  forth 

ing    Conference       [*he    seventh    session,    at    Washington, 

was  a  great  sin  L  did  1 h  to  increase  the  importani  e 

and  influence  oi  the  rnternational  Railway  Congress.  The 
ilnc.  tors  and  officials  oi  ..ll  the  prim  ipal  railways  in  Europe 
and  America  now  recognise  this  institution  as  a  most  valuable 

ns    cit    information      '       headquarters    ire    ai    Brussels, 

■  its  affairs  are  idministcred  by  a  permanent  com- 
mission composed  oi  representative  railway  officers  from  all 
countrii  rhe  British  members  of  this  commission  are: — 
Lord  Stall  chairman  ol  the  London  and  North  W< 
Railway),  Sii  I  ^.rmytage,  Bart,  (chairman  oi  the 
Lancashire  and  Yorkshire  Railway),  the  Hon.  Evelyn  Cecil, 
M  I'  lirectoi  of  the  London  and  South  Western  Railway), 
Sir  Frederick  Harrison  (director  of  the  London  and  North 
Western  Railway  and  deputy-chairman  of  the  South  Ea  tern 
Flail  way),  Sir  Henry  Oakley  (directoi  oi  the  Croat  Northern 
Kail.  1:  :  chairman  of  the  Central  London  Railv 
and   Mi     11     I  lewellyn  Smith.  (  .15.  (permanent  secretary  of 

the  Board  of  Trade       Mr.   L.  V  ich    chiei  eng 

and   manager  of  the  Belgian   State   Railways)   is  the   general 

etary.      The  papers  submitted  for  discussion  are  always 

of  a  highly  practical  nature,  and  the  authors  for  "  reporter,-" 

as  they  are  1  ailed)  have  access  to  financial  details  and  results 

of  engineering  experience  oi  the  latest  date.     The  influential 

and    representative    character   of   the   Congress   assures    the 

tion  nt  the  besl  available  information,  and  the  movement 

is  supported  in  a  very  thorough  manner  by   the    responsible 

Is  of  the  various  departments  oi  railway  working.   Among 

the    British    reporters    at    the    forthcoming    Heme    Congress 

will  be  noticed   the  names  of   Mr.   James  C.   Inglis   (general 

tager  of  the  Great  Western  Railway  and  president  of  the 

Institution   of   Mechanical    Engineers),    Mr.    Alexander   Ross 

chief  engineer  oi  the  Croat   Northern   Railway),   Mr.  J.  W. 

Jacomb-Hood   (chief   resid.ni    engineer,    London   and    South 

Western  Railway),  Mr.  C.  L.   Morgan  h  hi<  1  engineer,  London. 

Bi     hton  and  South  Coast   Railway),    Mr.    Wilson   WorsdeU 

chanical  engineer  of  the  North   Eastern  Railway), 

Mr.  T.  Hurry  Ri(  1  es    locomotive,  carriage  and  wagon  superin- 

i    tin     raff   Vale    Railway),    Mr.    II.    Fowler    (chief 

mechanical  engineer,  Midland  Railway),  Mr.  Francis  Fox,  the 

well-known  civil  engineer,  and.  Mr.  W.  M.  ixworth,  oi  statist] 

i  al  tame.     The  full  list  of  questions  for  discussion  at  the  Heine 

reSS  and  the  names  of  those  who  have  prepared   n  port 
with   i  to  the  practice  in  the  various  countries  are  as 

follows  : — 

5E<    [TON  I.— \V.\Y    AND   \\ «  IRKS. 
I. — Rail  Joints. 
1     Reduction  in  the  number  of  joints  by  incri  le  length  of 

rails.     Maximum    length   to  be   adopted   for  ordinary   track   rails. 
welding  of  rail  joints      G  agthening  oi  rail  joints. 

It:  .     Spain     alhl     Port  Ml       I    KATEAU, 

engini  i  t  way  an< '  if  the 

\\     tern  ot  France  Railway 

tria-Hungary,     Roumania,  Turkey     and 

Mil  I  11  u, .11 

ami  maintenance,   Hungarian  State   Railv 

'     BXANDER       Row, 

engini  Northei  n   Railway. 

Othei    Countries. — Mr.    I-'kaiim.   member  ol    the    Prussian   - 
Railway  Board. 

II.—  Strengthening  Track  and  Bridges  with  a  Vlovw  to 
Increasing   Spocd   of  Trains. 

(    I  strength   oi   road  ml    oi   the   inert 

\v ( ight  oi  locomotives  and  speed  ol  tr.c 

peed  on  curves  without  increasing  I  ol  the 

outer  rail  to  ponding  extent     Economy  ol   maintenam 

iter  track.     I  I  ion  and  quality 

i. ul      I  b 
stitution  ol  othei  materials  tor  wood  in  making  sli  I.  The 

suitable  strengthening  ol  existing  metal  bridges  proportionately  to 


the  increase  in  the  weight  of  locomotives  and  the  speed  of  trains. 

its  : 
tria-Hungary,    Bulgaria,    Roumania,    Servia    and 
Mr.    i,  Rosche,   general   manag<  plitz 

Railway  (Bohemia). 
America. — .Mr.  M.  L.  Byers,  chief  engineer,  maintenance  of   way, 

in   I'acilic  Railway. 
Spain  and  Portugal. — -Mr.  Id  .  tant    man 

of  the  Madrid  to  Saragossa  and  Alicante  Railway. 

tria-Hungary. — Mr.  M  Maurer,  > 

Hungarian  State   Railw; 

aania,  Servia  and   I  \.  '/.  \n  \ 

general  inspector  of  the  technical  stall,  i  1  orvice 

of  th'    i  ' Mian  State  Railways. 

France  and  Italy, — Mr.   E.   Randich,  assistant  general  •:  anager 
of  the  Italian  State  Railways. 

Hclland    and    Belgium. — Mr.   J.    Pchroeder    v  ,n    i.er    Kolk, 
I.    i  i      uperinl  rland  Railways. 

I  '  '.lessor    N.   Bei  ki. 

lain. — Mr.  J.  W.  J 
of  the  London  and  South  Western  Rail. 

Other  Countries. — Mr.   Frahm   and  Mr,   Labes,  members  of  tlv 
Prussian  Slate  Railway  Board. 
III. — Junctions  and   Swing-  Bridges.      Elimination   of   Slacking. 

Arrangement  oi  the  road  appliances  fi  ;  at   high 

over  switches  and  swing  bridges. 

Reporters  : 
I-'r.i.        /  Spain  and  Portugal. — Mr.  Tettelin  chief  engineer 

for  the  investigation  of  permanent  way  and  construction  material 
of  the  Northern  of  France  Railway;  Mr.  \I  I  ossma  in,  i  ngineer, 
chief  of  the  technical  departments  of  the  Northern  of  France 
Railw  ay. 

;'  Britain  — Mr.  C.  L.  Morgan,  chief  engineer  of  the  London, 
Brighton  and  South  Coast  Railway. 

I .  -    —Mr.  W,  G.  Besler,  vice-president  and  general  manager 

of  the  Central  Railroad  oi   Nev     I    I 

0  ',  r    Countries. — Mr.    I  I  ieral    inspector,    way 

and   works  department,  Belgian    stati     Railways. 

IV. — Long   Railway   Tunnels.      Construction,   Ventilation, 

and  Operation. 
Methods    used    in    constructing,   ventilating   and   operating  long 
railway  tunnels. 

Ki  porters : 
Submarine    tunnels. — Mr.    Felix    Sartiaux,       engineer    of   the 
central  traffic  department  oi   the   Northern  of  France   Railway. 

Alpit  kings,  etiief  engineer,  professor  at 

the   Federal   Polytechnic  School  of  Zurich. 

Town   tunnels' in   dual  Britain. — Mr.   Francis   Fox,  consulting 
i  ngineer,   London. 

Mountain   tunnels    [except   Alps)   at  '.unnels   (except  Great 

Britain). — Mr.  Canat,  chii  of  roads  and  bridges  (State), 

i  In. -I  engineer  of  the  Paris-Lyon-Mcditcrranean  Railway. 

SECTION  II.— LOCOMOTIVES    \M>    ROLLING  STO'  K. 
I. — The  Use  of  Steel.      Special  Steels. 

A.  Use  of  steel  in  the  construction  of  locomotives  and  rolling 
stock;    freight  and  passenger  wagons  entirely  of  steel.     B.   U 

J     teel  of  high  resistance  in  the  making  of  the  various  parts 
of  locomotives   and   rolling  stock    [ti  ,  couplers, 

boilers,  etc.). 

Reporters  : 
America. — Mr.    D.    F.    Crawford,    general    superintendent    of 
motive  power,  Pennsylvania  Lines  West   oi    Pittsburg,  and  Mr. 
R.  L.   KrriXGER,  consulting  engineer  of  the  Southern   Railway. 

Great  Britain. — Mr.  VVn  SON  Worsdell,  chief  mechanical  engineer 
of  the  North  l  a  i.  in  Railway. 

Other  Countries. — Mr.  Ernest  Szlabey,  chief  inspector,  assistant 
manager  of  the  I  traction    '  Hungarian 

State  Railways ;     Mi     Otto  H  ;ineer  ol   the  South 

Austrian   Railways;    Mr.   Le   Slant,  engineer  of   the   mechanical 
icnt  of  the  Eastern  oi  France  Railway. 
II. —  Improvements  In  Locomotive  Boilers. 
1.    Boilers  with  smoke  tubes;    precautions  in   the  construction 
and  maintenance  ot  tubes  and  tube  plates.     /:.    Boilers  with  ' 
tube,.     Steam  superheaters  and  val\  superheal 

Feed  C.  Damn  and 

corrosions.     Means  employ  Puri- 

fication of  water  and  disincrustants  or  antifouling  com; 
Rl  porters  : 
Russia. — Mr.  N".  A.NTOCHINE,  engim  s  of  communication, 

membor  oi  the  technical  i 

lumcation,   and   Mr.   G.    Noi  I  or,   director  of   the 

.  ./one  Railway 

-Mr     II      H     Vai  :,~'nt> 

way  ;  and  Mr.  D.  D 
vania  Railroad,   \ 

tria-Hungary,    ! 
Mr    Franz  Gerstnbr,  Government  com 
and  chief  of  th 

astro-Hungarian  Stat     Rail  •■.■■■ 
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royal  councillor,  chief  inspector  of  the  traction  department  of  the 
Hungarian  State  Railways. 

Fr°a  ium,  ltalv,  Spain   and  Portugal.— -Mr.  C.  Dassesse, 

chief  engineer  to  the  management  of  traction  and  material  for  the 
Belgian  State  Railways;  and  Mr.  Nadal,  mining  engineer  en- 
gineer-in-chief of  workshops  and  rolling  stock  of    the  French  State 

Railways.  ,  , 

Britain.— Mr.    H.    Fowi.hr,    chief    mechanical    engineer, 
Midland  Railway  ;  and  Mr.  I..  Arch uutt,  chemist, Midland   Railway. 
Other  Countries.— -Mr    K.  Steinbiss,  building   councillor,  member 
of  the  Prussian  State  Railways  management,  member  oi  the  per- 
manent commission  of  the   International  Failway  Congress. 
III.-  Steam   Locomotives  for  Very  High   Speeds. 
Steam    locomotives    foi    obtaining    regulation    speeds    exceeding 

60  mile-,  per  hour. 

Reporters  : 
Imerica    -Mr.    William    Garstang,    superintendent    of   motive 
power,  Cleveland,  Cincinnati,  Chicago  and  St.  Louis  Railway 
Othei     Countries. — Mr.    Courtin,  member    of    the    Baden    btate 

Railway    Board. 

IV. —  Electric    Traction. 

Electric  traction  on  large  railways.  Continuous  current.  Alter- 
nating current  (single-phase  or  polyphase).     Comparative  net  cost. 

Ki   POR  CERS 

Germany  —Professor  Dr.  Gleichmann,  councillor  of  the  Bavarian 
State  Railway  Board,  member  ol  the  permanent  commission  of  the 
International  Railwav  Congress 

America.— Mr  George  Gibbs,  chief  engineer  <d  electric  traction, 
Long  Island  Railroad. 

Othei  Countries.— Dr  Wyssling,  professor  oi  the  Federal  Poly- 
technic School  of  Zurich. 

31  <    HON    III.— WORKING. 
I. — Larue    Stations. 
/     1  arge  passenger  stations. — Best  arrangement  of  tracks,  so  as 
to  increase  their  working  capacity  and  to  ensure  safety  in  shunting 
operations.      Improved   mechanical  appliances   for   the  conveyance 
0f  luggage,  eti       /.'.   Large  goods  stations.— Arrangement  of  tracks' 
la)    to  allow  the  continuity  of  movement  of  vehii  les  which  require 
shunting,  and  which  are  -  parati    Horn  the  time  the  train  bringing 
them  has  arrived  until  the  train  taking  them  away  is  being  made  up  ; 
./a   to   prevent  such  movement   from  being  interfered  with  by  the 
arrivaloi    departure   of   trains;     (c)    to   stop  without   shock   such 
separate   vehicles  at   the  end  of  such  required  movements;     [d]   to 
star!   ill'  m  off  again.     New  appliances  for  handling  goods. 
Reporters : 
America  —Mr.    H.    A.    JAGGARD,   superintendent    of   the   Pennsyl- 
vania Railroad. 

Russia        lustria-Hungary,     Roumania,     Bulgaria,     bervia    and 
Turkey     -Mr.    \    Kain,  inspector  of  the  Hungarian  State  Railways. 
Othei    Countries.— Engineer  of  bridges  and  roads,  chief  engineer 
,,i    the  technical   departments  of  way    and   works  of    tie-   Orleans 
Railway  ;    and  Mr.  Leverve,  engineer  of  bridges  and  roads,  assist- 
ant chief'ol  working  department  of  the  Orleans  Railway. 
II, — Operation    of    Switches  and    Signals. 
/     Improved    centralized    installations    for    operating    switches 
and  signals.     The  use  of   water,  ol   compressed  air,  and  electricity 
for    transmission.     Electric    interlocking.     Route    levers.       B.  Ar- 
rangemenl  ■  adopti  d  to  prevent  switches  taken  from  the  lacing  or 
ing  side  from  changing  their  position  before  the  whole  tram  has 
pa     ,,i.     C.   Use  of  diagrams  to  facilitate  the  consideration  of  the 
lull  utilization  ol  tracks  along  passenger  platforms  and  the  modifica- 
tions  i"  be  made,  in  cases  of  urgency,  in  the  way  these  tracks  are 

used. 

Ri  porters  ; 

Holland. Mr.    L.    11.    N.    Dufour,    engineer    to    the    company 

working  the  Netherlands  State  Railways 

Austria-Hungary,     Bulgaria,     Denmark,     Germany,     Luxemburg, 

Norway    Roumania,  Russia,  Ser\  ia,  Sw,  d,  n,  Swit  erland  and  Turkt  y. 

Prof,     01    I"     Ulbricht,  councillor  of  the  Ministry  of    Finanae, 

Saxony,  member  of  the  permanent  commission  of  the  International 

Rail.-,  .n    I  ongn  5S 

America     -Mr.  E.  C.  Carter,  chief  engineer  oi  the  (  hicago  and 
North  Western  Railwa)  . 

;      Countries.— -Mr.     I.      Weissenbruch,     engineer-in-chiet, 
manager  oi  thi     :afetj   appliances  department,  Belgian  State   Rail 
and   \h     I     Verdeyen,  engineer,  assistant  managei  of  the 
:   partmi  m  oi  the  Belgian  State  Railwa) 
III. —  Passenger  Tickets. 
DifEeronl     t\-|  -      ol     pa    longer    ti<  lei-      Sy;  tern     enabling    the 
numbi  r   "i    blank    tii  ki  ts    to    I"'    reduced      Simplifij  d    ti«  k>  1-    for 
topping    placi  Apparatus    for    printing    tickets    (ami    checking 

them)  as  and  when  requin  d 

Ki   Pi  tii  i; 

All  Countries. — Directoi    von  Stierlix,  of  the    general  managi 
mm  ni,   Win  temberg  Stati    Railv 

IV.-  Motor  Vehicles. 
■|  he  11  ■'■  and  cost  1  1  hii  l<     mm.       I       1     ing  1  ars 

Reporters  : 
Great  Britain. — Mr.  r.  Hurry  Riches,  locomotivi    carriagi      ind 
wagon  superintendent  oi  the  I'att  Vale  Railway. 


America. — Mr.  C.  P.  Clark,  vice-president  and  general  manager 
ol  the  Buffalo  and,  Susquehanna  Railroad. 

Othet    Countries.— Mr.  L.  GRErri,  chief  inspector  of  the  Italian 

State  Railways. 

SECTION    IV.— GENERAL. 

I.— Railways  and    Waterways. 

Reporters  : 
Great  Britain. — Mr.  G.  R.  TEBB.  cnicf  engineer  of  the  Shropshire- 
Union  Railways  and  Canal  Company,  and  of  the  Birmingham  Canal 
Navigations. 

America.— Mr.  W.  E.  Hoyt,  special  engineer,  New  \ork  Central 
Lines. 

Othei     Countries. — Mr.  C.  Colson,   general  inspector  of  bridges 
and  roads,  councillor  of  the  French  State,  member  of  the  permanent 
commission  of  the   International  Railway  Congress. 
II. — Statistics. 
A.    Principals     of     statistics      of     railways     in      operation.      B. 
Uniform  classification  oi  working  expenses. 
Reporters  : 
Great  Britain. — Mr.  W.  M.  Acworth,  London. 
English   Colonies. — Sir  Thomas  Rees  Price,   K.C.M.G.,  general 
manager  of  the  Central  South  African  Railways. 

America.— Mr.  E.  F.  Knibloe,  general  agent,  Buffalo  Creek 
Railroad. 

Other  Countries. — Mr.  De  Geynst,  director  of  the  traction  and 
material  department  of  the  Belgian  State  Railways. 
III.— Motor  Car  Services. 
Porterage,  cartage  and  connecting  services  by  motor-car. 

Reporter ; 
All  Countries.— Mr.  J.  C.  Inglis,  general  manager  of  the  Great 

Western    Railway. 

IV. — Perishable   Goods. 

Suitable  measures  lor  developing  the  traffic  in  perishables; 
packing,  refrigerator  vans,  appliances  for  keeping  temperature 
constant,  etc. 

Reporters  : 

English-speaking  Countries.— Mr.  J.  M.  Culp,  vice-president  of 
the  Southern  Railwav   (IS. A.). 

Other  Countries.— Mr.  Bloch,  engineer-in-chief,  assistant  to 
traffic  manager   of  the  Orleans  Railway. 

SECTION  V.— LIGHT   RAILWAYS. 

I. — Lines   belonging   to   Main    Railways,   but   not   having 

much  traffic 

Simplification  in  operating  lines  belonging  to  main  railways,  but 
not  having  much  traffic. 

Reporter : 
.-///  Countries. — Mr.  Ouarrf,  engineer-in-chief,  assistant  to  traffic 
manager  of  the  French  Midi  Railways. 

II.— The  Working  of  Light  Railways. 
Examination  of  the  results  of  tin  different  systems  used  in  opera- 
ting light  railways  (leasing,  operating  jointly  with  corresponding 
main  railwav,  working  by  concessionaire  himself,  with  or  without 
guarantee  or  subvention  from  the  authorities  granting  the  con- 
cession). 

Reporter  : 
.111  Countries— Mr.  Ploch,  chief  engineer  oi  the  branch  lines  in 
the  Somme  and  Nord  Departments  of  France. 

III. — Locomotives  and  Rolling  Stock  of  Narrow  Gauge 
Light  Railways. 
A.  Types  of  the  latest  locomotives  used  on  narrow  gauge  light 
railways,  with  due  consideration  to  the  profile  of  the  line  and  the 
,1.1s-  it  traffic.  Is  it  advisable  :  (i)  to  protect  the  wheels  and  the 
moving  parts  by  a  metal  cover  ?  (2)  to  have  a  footplate  at  each  end 
ol  He  locomotive  ?  What  regulations  are  there  on  the  subject  ? 
/;  \\  hat  are  the  latest  types  of  carriages  and  wagons  used  on 
narrow  gauge  light  railways  ? 

Reporter : 
All  Count)  ies—  Mr.  Moriz  Jesser,  inspector  of  the  South  Austrian 
Railw  a\ 

IV. — Transhipment. 
Examination  of  the  different  systems  adopted  for  the  exchange 
of  goods  between   lines  of  different   gauges   (transhipment  at   the 
same  level,  sunk  or  raised  tracks,  trucks  for  taking  cars  of  another 
gauge,  tracks  with  three  or  four  lines  of  rails,  etc.). 
Reporter  : 
III   Countries.    -Mr.   C.    de  Burlet,   general  inspector  of  roads 
and   bridges,  general  manager  of  the   Belgian  National  mter-urban 
railways,  member  oi  the  permanent  commission  of  tlie  International 
Railway    Congress. 

MOTK  IN. 
Note  on  tho  Utility  of  Studying  the  Question  of  Freight  Car 
Interchange  and  Demurrage. 
I.  Regulations  Eor  the  interchange  of  freight  cars  between 
railways,  and  penalties  for  delays  and  misuse  of  freight  cars  by 
railways.  />'.  Regulations  to  prevent  delays  and  misuse  of  freight 
cars  by  shippers  and  consignees. 

1,,    \|,     \\  .  1      \i  1  1   .,  secretary  and    treasurer  of  the  American 
Railway   Association,  New  York. 
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ELECTRIC  TRACTION  ON  HEAVY  RAILWAYS.* 

1  1,7  and  Terminal  R 


It  is  understood  thai  the  scope  ol  this  paper   1    ■  oni I  to 

\um  1  ii  ,11.  in  elei  11  :■    tract  ton  undei   steam   1.1  I 

ally   to   thf   mi  .  onversii  1 

1    1  .nil.  1. Ml i    tn    1  in-    m  I  :    it 

nol  tin  I  in  1  •  ■  haulage  bj  1  units  in  urban  servii  e, 

in,!-   I  1  ■!     ii.  ii    meth  11I    1  uter-nrban   or 

I  hese    latter    roads    have    in 
some  instances  developed  into  quite  extensive  railway  systi 

right  of  way,  and  approximating  in 
distances  and  speeds    to   the  conditions    >1   sti  im   railri 
1,111  iiiiiii  ing  t  ilri  Mil-  m  the  elal » a  al  ion  of  pro- 

visions for  train  handling,  in  equipmenl  ot  line  with  stations, 
yards,    signals,    etc.,    and   in   organisation    for  conductii 

11I   transportation   business,   local   and    foreign,   in   both 
passengers  and  commodities. 

The  subjo  I   ot  •  '  v  tion  is  of  verj    live  interest    to 

railway    men,    from    the    standpoint    ol    possible    1 

crating  methods  and  from  thai  of  the  retention 
and  development  ol  then  business  in  competition  with  new 
railw  1  in .  1  exclusively  foi    the  new    traction   method. 

Hi-  Refereni  e. 

1  [istory  in  electj  ic  trad  ion  has  been  made  rapidly.  The  first 
tercial  application  in  America  of  electric  motors  for 
traction  purposes  was  for  streel  railways  in  the  year  c  888, 
and  so  demonstrated  its  advantages  over  animal  traction  as 
to  result  in  its  rapid  introduction  for  such  service  in  the 
various  cities  throughout  the  country.  To  this  kind  of  road 
its  application  was  confined  until  in  1S0;  when  the  Malt  in  ore 
and  Ohio  Railroad  Company  undertook  the  bold  experimenl 
ol  equipping  foi  electrii  haulage  its  tunnel  line  and  terminal 
in  the  City  ol  Baltimore.     This  installation  anticipated  many 

intermediate   Steps   in    the   development    ot    the    new    art.  as  it 

was  designed  to  haul  electrically  the  heaviest  mam  line  tra 

freight   and   pa  over  a  line  which,   while  short,   con- 

1  a  heavy  continuous  grade.     While  in  main-  ways  an 

eriment,     the     installation     demonstrated     the     physical 

ibility  mi   heavy  electric   traction   and   accomplished  its 

purpose  ot  smoke  elimination  in  the  tunnel. 

The  first  demons'  the  usefulness  of  electric  traction 

uburban  passengei  traffii  .  was  on  a  short  elevated  railway 

at  the  Chicago  World's  hair  in  [893,  where  light  trains  were 
electrically  hauled  around  the  Exhibition  grounds.  This 
was  followed  in  1895,  by  the  equipment  of  a  new  elevated 
railway  system  (the  Mi  tropolitan)  in  the  same  city.  In  both 
of  thi  or  cars  at    thi    head  of  the  train  hauled 

trailers,  ["he  next  installation,  in  [898,  . mother  elevated 
railway  system  in  1  steam  locomotive  haul- 

and  recorded  a  further  and  important  stage  in  thi 

veli  ipment  of  the  art,  namely,  the  introduct  1  Ethe     multiple 

unit"    system    of    train    operation.     This    consisted    of    the 
pment  of  severa]  cars  in  a  train  with  motors,  and  the 
simultaneous  control  of  same  from  the  head-end  car.      I 
inst.ill.it ion-   established    standards    tor   the   su 
version  oi  all  1  tion  systems  in  the  country,  and 

ired  the  advantage  oi  steam  locomotive  elimination  in 
city  traction  and  a  greatly  increased  capacity  oi  the  lines  and 
average  speed  oi  sen  1 

\r.<  r    the    Baltimore    and    Ohio    installation    no    further 

application  ,,t  ity,   which   may   be  considered  within 

of  this  report,  was  made  until  1  105,  when  a  portion 

ot  the  suburban  lines  ol  the  Long  Island  Railroad,  out  oi  New 

York  City,  was  converted.     This  installation  constitutes  the 

real  pomi   Ol   <<  men'    under  discussant  : 

it  was  at  the  time  and  remains  still  the  most  exti  n 
version  of  an   existing   steam   railway   for   the   handlin 
suburban    traffii     by    multiple    unit    electric     trains.      It    was 

iwed  in  n,o  1  by  a  similai  equipment  oi  the  West     i 
and  Seashore  Railroad    (Pennsylvania  system)  from  Camden, 
Philadelphia,  to  AAUantii    1  ity,  miles  distant. 

I  in-  m.i\  in  considered  the  first  example  ol  electric  tra.  tion 
for  mam  line  1 

In  the  same  year,    another  step  is  recorded  by  the  opening 

*  Subject  for  discu  >.|  the  Intra 

at  H,  me,  Julv,  1910.    Abstract  of  report  from  the   Bulletin  ol  the    Intcn 
ogress  Association. 


1  York  Central  and  I  [udson 
River  Railway  into  its  New   York  Citj   terminal.     I 

taken  .1-  the  I  pic  ol   the  heavj    trunk  line  terminal 

1  .11  foi  all 
when  tun  ti.,11   ol    the   new    terminal  is 

ill  trains  within  a  30-n  .  This  was 

followed   in 

:  1      en    and    1 1. 11  tford    Raih  w    York. 

primarilj   :  mdil  ion  ol  its  \  ork 

i        ral,   and  adapted   to  condu  I 

and  through  service  on  .1  four  tr.uk  railway  for  thirty- 
iinii    miles  mil   hi   the  city.     1  )t   the  abov. 

over    the    New    York    Central    tracks    are    included. 
1  lectrii     traction    for   cross-countrj  haulage 

inaugurated  in   [907  on  a  new   line,  tl  nd   Inland 

Railway,  in  tin  Stati  of  Washington.     While  not  coming  11 
the  head  1  railway  conversions,  it  is  an  examp 

electrii     traction    undei    steam    railway   conditions.     In    the 
same    \  ear.    el  rvice    was    inaugurated    on    a    division 

ii     thi      West     Shore    Railroad    (New     York    Central    s\ 

1  tica   and  Syracuse,  and  als  portion  ot 

Rochester    Division    oi    the    Erii     Railroad.     Both    of   these 
installations  ari    in   thi    natu  1  the  economic  and 

traffic    fostering  effei  ric   traction   applied  to  local 

nger  service  on  steam  railw.. 

In  100S.  the  Grand  Trunk  Railway's  tunnel  line  under  the 
Detroit  River  a1  Sunn.  Ontario,  was  converted;  it  is  an 
example  of  an  intermediate  line  in  a  main  line  using  electricity 
to  haul  passenger  and  freight  trains  under  special  local  con- 
ditions. In  i'mi.  the  Great  Northern  Railwa  my's 
installation  through  its  Cascade  tunnel,  State  "I  Washin 
was  completed.  It  was  undertaken,  as  in  the  case  ot 
Baltimore  and  the  Sarnia  tunnels,  primarily  to  eliminate 
smoke  in  the  long  tunnel,  but  with  a  view  of  extending  later 
the  system  for  haul  ige  over  a  mountain  division  of  a  Western 
trunk  railway  line.  It  is  -  that  by  the  time  this 
report  is  before  the  Congress  the  important  enterprise  of 
the  Pennsylvania  Railroad  in  bringing  its  main  line  traffic  into 
the  City  of  New.-  York  through  tunn  1  the  Hudson 
and  East  Rivers  will  !  I  ted  and  m  operation.  The 
undertaking  of  this  great  project  was  pri  upon  the 
use  of  electricity  for  haulage. 

The  above  historical  reference  comprehends  the  important 
events  in  America  in  developing  the  new  method  of  traction 
tin  the  variety  of  conditions  met  with  on  steam  railways. 
It  will  be  seen  that   practically  all  sti  av  conditions 

have  been  covered   by  the  installations  cited  above,  many  of 
them   of   a    highly   important    and   extensive   charai 
next  phase  oi  the  situation  involves  observation  of  open 
results,    perfection    oi    method,    ami    a    determination    of   the 
extent    to   winch   the  sup.  1  ession   ot    the    -'earn  locomotive 
is  warranted  b\  either  economic  01  traffii  conditions. 

SYS  11  MS    F.Ml'l  <>-, 

These  will  be  referred  to  in  very  general  terms  only,  .is  it  is 
unnecessary  for  the  purposes  ol  this  report  to  describe  in 
detail  the  ele  trical  characteristics  of  the  various  traction 
systems.     First  developments  were  by  the  "  direct  current " 

ion  of  direct  current  in  a  power  1 
its  transmission  at   generated  voltage  along  line  condu. 

trollej   or  third  rail,  and  it-  utilisation  m  direct  current 

1  >rs. 

This  system  was  modified,  as  the  distance.-  and  magnitude 

of    power    requirements    increased,     by    alternating    current 

generation,   its  transmission  at   relatively  high  voltages,   its 

formation  to  lower  voltages  and  conversion  into  direct 

ent  at   sub-stations,   to  be  fed  into  the  line  condu 

and  utilised  in  due.  1  current  motors  as  '  Practically 

all   applications  ot    hea\  1    up   to    too;   employed   this 

stem,  which  for  brevity  will  be  referred  to  as  the 
\    •    -D.  C       53  stem. 

In   1907,  the  straight    \    C.  into  use:  it  com- 

prehi         •  rj  ot  alternating  current,  transmit 

it  a-  single  phase  at  relatively  high  -  the  line 

.nd   transforming   in   electrii    locomotives   the   low 
voltage  and   utilisation  in  alternating  current  motors:     the 
ai   may   be   briefly   referred 

of  this  system  are  found  in  the  Spokane  and  Inland, 
the  ('.rand  Trunk  and  thi 
installations. 

The  Great  Northern  Railway's  Cascade  tunnel  in 
inaugurated  in  America  the  "  polyphase  alternating  current  " 
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system.  Three-phase  alternating  current  is  generated  and 
fed  into  line  conductors  at  relatively  high  voltage  and  trans- 
formed and  utilised  in  three-phase  motors  on  the  locomotive. 
It  may  be  referred  to  briefly  as  the  "  three-phase  "  system. 

Elements  of  all  these  systems  are  alike  in  so  far  as  they 
employ  central  station  generation  of  current,  its  transmission 
to  continuous  "  working  conductors"  adjacent  to  the  tracks 
from  which  the  current  is  collected  for  use  in  motors  on  the 
trains.  Thev  differ  in  detail  appliances  throughout,  and 
many  features  of  their  individual  characteristics  are  matters 
of  high  importance  and  interest  to  the  student  of  the  subject, 
but  cannot  be  properly  discussed  in  a  general  paper  of  this 
kind.  Their  differentiation  to  the  steam  railway  operating 
official  will  most  largely  lie  in  the  system  of  "  working  con- 
ductors "  and  the  method  of  current  collection  employed, 
and  in  the  relative  simplicity  of  methods  necessary  for  then- 
operation  and  maintenance  and  in  their  power  capabilities, 
flexibility  and  economy. 

Of  the  various  systems  referred  to.  all  except  the  straight 
"  direct  current"  are  in  process  of  development  for  applica- 
tion to  heavy  railway  purposes  :  the  "  direct  current  "  may 
be  ruled  out  because  of  its  limited  radius  of  proper  application. 
A  system  which  has  not  been  referred  to,  and  which,  un- 
fortunately, does  not  appear  to  be  in  sight  for  general  railway 
conditions,  is  electric  traction  by  self-contained  power  appara- 
tus on  the  locomotives  or  cars  ;  in  other  words,  a  system 
which  eliminates  the  line  working  conductor,  the  key-note  of 
present  development.  Whatever  the  state  oi  perfection 
of  this  element  of  an  electric  traction  system,  its  elimination 
would  not  be  greatly  regretted  by  the  practical  railway  man. 
As  the  A.  C.-D.  C.  system  has  been  longer  and  in  much  more 
extensive  use  than  any  other,  more  facts  and  figures  from 
operation  are  obtainable  regarding  it,  and  discussion  of  results 
must,  therefore,  largely  apply  to  that  system.  Doubtless 
another  year  will  furnish  much  information  as  to  the  behaviour 
of  the  interesting  "  single-phase  "  and  "  three-phase  "  systems, 
and  it  is  hoped  that  discussion  at  the  Congress  will  supplement 
this  report  in  respect  to  these  systems  especially. 
Operating  Methods. 
The  character  of  the  service  determines  whether  motor  cars 
or  locomotives  are  employed  ;  in  this  respect,  electric  traction 
differs  from  steam,  in  which  all  service  is  conducted  by  loco- 
motives. In  general,  electric  traction  methods  tend  in 
America  to  the  use  of  multiple-unit  trains  for  all  short  runs  and 
local  services.  Electric  locomotives  are  employed  only 
where  necessary,  that  is,  for  long  express  runs  where  the  cars 
must  go  beyond  the  electric  zone  ;  for  special  freight  service 
such  as  heavy  grade  pusher  and  tunnel  work,  and  for  terminal 
shunting.  Such  a  division  is  logical,  since  it  utilises  one 
peculiar  possibility  of  electric  traction— i.e.,  the  possible 
concentration  of  great  power  on  the  train  by  equipping 
any  desired  number  of  axles  with  motors,  and  thus  utilising 
any  desired  portion  of  its  weight  for  driving  adhesion  at  the 
rails.  The  result  is  rapid  acceleration  of  the  tram  from  rest, 
and  a  consequent  quickening  of  time  where  stops  and  starts 
are  frequent.  The  importance  of  this  characteristic  of  mul- 
unit  trains  is  illustrated,  when  it  is  said  that  local  runs  arc 
largely  supported  by  a  class  of  passengers,  known  as  "  com- 
muters," who  travel  daily  to  and  from  business.  As  a  rule, 
a  longer  journey  than  sixty  minutes  each  way  daily  is  in- 
admissible, or.  say,  a  distance  of  twenty-four  miles  by  the 
earn  Lo<  al  trains  making  stops  one  to  two  miles  apart. 
Vmultipl  ctrii  train  will  cover,  under  these  conditions, 

uice  in  the  same  time,  or,  say,  30 

.     0]    ii    wm   make;       |   mile  run  in  forty-five    minutes 

inutes.      In  other  words,    increased  electric 

ans  to  an  important  class  ol  railway  patrons,  cither 

me  on  the  road  daily,  or  the  ability  to  live 

furth,  '\  without  increa   ing  the  time  spent  on  the 

journey.      I  I''  >    local  run   radius   is  obviously  a 

of  importance  to  a   railwaj   111  holding  a  large 

,  |  ,  g  its  growth. 

Further    and    important    facts,    which    an     leading   to   the 

theii  1  harai  teristii 
m  train  1  thout  the  necessity  of 

,  om]  1  switching    in    terminals, 

;m,l  '•■  :  turning  and  despatching  trains  al  close  headway 

while  occupying  the  minimun  xpensive  terminals. 

The  fulle  ition  oi  thesi    advai  [uiresthat 

car  in  the  train  shall  be  a   motor  car.  but  where  the  service 
is  fairly  light,  it  is  frequently  advantageous  to  make  a  certain 


number  of  the  cars  in  a  train    "  trailers"   to  economise  in 
first  cost  and  weight  of  train  for  a  given    seating  capacity. 

When    electric    locomotives    are    employed    the    operating 
methods  do  not  greatly  differ  from  steam  locomotive  practice, 
except  that  electric  locomotives  permit  of  more  convenient 
double-heading,  as  they  may  be  controlled  as  a  single  unit. 
Character  of  Equipment. 

Under  this  heading  will  be  summarised  the  general  charac- 
teristics of  the  important  features  of  prevailing  practice  in 
electric  equipment,  with  a  brief  reference  to  their  reliability 
and  adequacy  for  the  required  service. 

PoK'er-Itouscs. — Central  steam-power  plants  are  in  nearly 
all  cases  employed,  as  hydro-electric  plants  are  not  generally 
available  in  the  1' astern  portion  of  the  country.  Extension 
in  radius  of  transmission  by  the  use  of  very  high  voltages 
will,  doubtless,  in  the  future,  enable  water  power  to  be  used 
to  some  extent,  although  the  number  of  possible  sources 
of  such  power  is  limited  in  the  thickly  settled  portions  of  the 
country,  and  tin  economy  resulting  from  its  development 
not  always  as  great  as  supposed  :  this  because  of  the  fluctu- 
ating character  of  a  railway  load,  and  from  the  fact  that  it  is 
generally  not  possible  to  locate  a  hydro-electric  station  centrally 
with  reference  to  the  traction  loading,  or  even  to  place  it 
on  the  line  of  the  railway  itself.  In  such  cases  the  problem 
of  transmission  over  foreign  or  purchased  right  of  way  becomes 
an  important  one  in  the  electrification  plan,  and  the  costs 
and  operating  inconveniences  of  a  badly  located  plant  may 
become  an  offset  to  any  figured  saving.  In  a  number  of 
early  installations  a  duplication  of  power-houses  was  thought 
desirable,  to  provide  a  safeguard  in  case  of  breakdown  in  one 
power-house,  and  frequently  the  low  transmission  voltage 
dictated  more  than  one  plant' for  reasons  of  economy  in  trans- 
mission copper.  Of  late,  however,  the  tendency  is  to  concen- 
trate power  development  in  a  single  plant,  as  it  has  been  found 
that  a  total  breakdown  of  a  modern  power  plant  is  of  rare 
occurrence  and  a  temporary  shut  down  is  of  such  short  duration 
that  operation  can  be  resumed  in  the  plant  in  less  time  than 
it  would  take  to  conduct  the  complicated  manipulations 
necessary  to  obtain  sufficient  power  from  the  auxiliary  plant. 
Furthermore,  the  use  of  two  or  more  plants  involves  a  greater 
first  cost  in  standby  machinery,  a  lower  load  factor  for  each 
plant  and  increased  operating  costs. 

Transmission  lines. — Except  in  large  cities,  overhead 
transmission  lines  are  generally  used.  These  are  set  on 
substantial  poles  or  towers,  preferably  of  steel,  and  when 
two  or  more  circuits  are  employed,  it  has  been  found  un- 
necessary to  duplicate  pole  lines,  as  the  total  disablement 
of  the  main  trunk  line  is  of  rare  occurrence.  The  principal 
failures  in  transmission  lines  have  been  due  to  breakages  of 
insulators,  generally  maliciously,  and  to  lightning  disturb- 
ances ;  these  failures,  however,  generally  extend  only  to  the 
disablement  of  the  one  circuit.  Trunk  lines  on  steel  poles 
or  towers  may  carry  as  many  as  five  to  eight  three-wire  circuits 
of  bare  hard  drawn  copper  stranded  cable,  of  about  0.2  square 
inch  section.  For  transmission  distances  up  to  twenty 
miles,  1 1 ,000  volts  has  been  the  common  standard  ;  for  longer 
distances  there  is  a  tendency  to  increase  the  transmission 
voltage  to  22,000,  33,000,  66,000  and  even  higher. 

In  large  cities  underground  cable  transmission  becomes 
necessary  ;  the  cables  are  drawn  into  conduits  of  terra-cotta 
set  in  concrete  and  have  manholes  four  hundred  feet  apart. 
The  cables  are  quite  generally  of  the  three-conductor  paper 
insulated  lead  covered  type.  Underground  lines  are  objection- 
able where  they  can  be  avoided  because  of  their  very  great 
first  cost,  and  the  difficulty  of  securing  a  permanent  location 
and  proper  drainage.  They  arc  subject  to  an  indeterminate 
amount  of  deterioration  bv  reason  of  moisture  and  electrolysis, 
and  in  case  of  a  breakdown  of  insulation  they  cannot  be  cheaply 
and  promptly  repaired.  A  combination  of  overhead  and 
underground  transmission  should  be  especially  avoided, 
because  of  danger  to  the  cables  from  lightning  ;  where  the 
1  ombination  line  is  absolutely  necessary,  the  entrance  to  and 
exit  from  the  underground  portion  must  be  protected  by 
lightning  arrester  apparatus. 

(To  be  continued  I 


Newport  Tunnel The   brickwork   ol    the   new    tunnel    ol    the 

Greal  Western  Railwa}    Company  at  Newport  has  been  corn- 
ed,     II   is  expected  that   the  tunnel  will  be  opened  lor  traffic 
in  a  few  months'  time. 


April  2,   1910.] 


THE    RAILWAY    TIMES. 


353 


NEW    YORK   RIVER   TUNNELS. 

New  York  (  Ltj   will  shortly  possess  the  most   remark 

1.  .1  unnel  in  thi  wi  a  Id.  New  York  (  i1 5 
propei  as  is  well  known,  is  Unit  upon  Manhattan  Island, 
which  is  actually  an  island,  although  thi  a  from  the 

land  "ii  the  north  is  due  only  to  thi    ii  tarlem  Rivi 
narrow    stream   which   is  easily  bridged.     <  >n   the  ea  1    and 
wesl  sides  ol  the  city,  however,  the  1  i 

and  transportation  between  New   York  City  proper  and  the 
cities  on  either  siiU-  has  been  effected  until  recently  l>\ 
a  system  oi  ferrj   boats  and  bridgi        While  the  servio 
always  been  an  exi  elli  nl   one,   thi    increa  ing   populal  ii 

long    n  ndi  red    transportat  ii  >n    ov  ire  or   less 
inconvenii  in  winter,  when  the  rivers  are  1 


Institution  ol  <  ivil  1  .  while  the  whole  system  of  river 

tunnels  in  New   Yoik  is  referred  to  by  Mr    I     I  er,  in 

an  inti  and  well-illustrated  article  in  the  special  railway 

'■■1      !  I   the 

1  tunnel  under  the  river  is  tgft.  5  Jin.  in  outside  diameter, 

hield-driven  1  unnels  an  in.  in 

The  south  tunnel  had  to  be  dri  a  distance 

oooft.    in    rock.     In    the   land   approaches,    the 

shields  were  successfully  driven  roum  with   a  radius 

ol   1  (oft.  to  [<  I  n<    tunnels  arc  of  twin  section,  having  a 

contii is  wall  between  them  to  maintain  their  separation 

e  nl   simplifying  the  problem  of  ventilation. 

Ih.    approaches  on  New  Jersey  side  were  partly  constructed 

1  he  shield  a  ing,  ci  mpressed  ah 

ed    in  both  cases.      \t    the  junction   shown   in   the 

illustration,  in  order  to  avoid  i  ro  the  tracks 


Five  Levels  of  Traffic  In  New  York. 


Junctions  of  Hudson  and   Manhattan   Railway  Tunnels 


3  blocked  with  ice.     Projects  for  tunnelling  the  East  and 
Hudson    Rivers   wen    under   considei  many 

e  anj  work  w  '•      iccomplished      Ni  iv  .  hi  iv  1    1 

hi  tunnels,  providing  communication  on  the 
west,  and  allowing  trains  to  proceed  direi  I  from  the  mainland 
i"  and  across  Man!  <   land,  and  then  1   the  East 

rivet  to  Long  Island,  rhe  work  ha  been  carried  out  in  the 
most  elaborate  and  thorough  way,  and  it  has  entailed  enor- 
mous expenditure.  The  lanying  illustration,  for  which 
we  are  indebted  to  S  rill  givi  diagram  - 
matically  some  idea  oi  thi  remarkabli  underground  system 
which  has  been  elaboi  1  City,  at  the  point 
where  the  tunnels  of  the  Hudson  and  Manhattan  Railway 
Company,  alter  passing  under  the  Hudson  River,  diverge 
to  Hoboken,  a  town  just  north  oi  1  nd  to  the 
south. 

rhe  Hudson  River  tunnels  were  recently  described  by  Mr. 
Charles  M,   Jacobs,  M.Inst.t    1    .  in  a  paper  read  before  the 


foi  trains  moving  in  opposite  directions  are  placed  one  above 
another.  Enlargements  from  the  standardised  tunnel  were. 
>  1  course,  required  at  all  junction  points,  to  permit  the  single 
tunnel  to  branch  into  parts  as  indicated  in  our  illustration. 
Ventilation  is  provided  by  exhaust  fans  which  remove  the 
foul  air  lii  m  the  tunnels  and  maintain  an  air  current  in  the 
direction  in  which  the  trains  run.  fresh  air  being  drawn  in 
at  the  stairways,  supplemented  by  fresh  air  drawn  into  the 
tunnels  .1  points.      1 

lbs.  steel  rails  spiked  to  sleepers  laid  on  broken  stone 
it.     1  >n  the  sharp  curves  manganese  st  used. 

1  he  power  station  for  supplying  the  electrical  energy  is  situated 
in  Jersey  City,  and  is  equipped  with  tv 
k.w.  turbo-generators,      \  special  equ 
i^  used,  each   pit.    (in.  long,  bj    s'^-   toin.  wide  and  12ft.   in 

1  weighing  complete,  with  100  pas 
The  uptown  tunnels  were  opem  d  fo 

and  the  down-town  tunnels  on  July  19  last. 
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GREAT  WESTERN  AND  SOUTH  WESTERN   RELATIONS. 

The  Pending  Agreement. 

The  result  of  the  negotiations  now  proceeding  between  the 
boards   of    the    Great    Western   and    the   London   and    South 
\\  intern  Railways  is  being  eagerly  awaited,  not  only  by  the 
shareholders  in  these  two  companies,  but  by  everyone  who 
1-    concerned    in    British    railway    interests   as   a   whole.     At 
the  beginning  of  the  present   year  every  important   railway 
system   in   Britain,   save   these   two,   had   adopted   the   basic 
principle  of  co-operation.     For  several  years,  working  agree- 
ments on  a  limited  scale  have   existed  between  the  two  com- 
panies in  question,  but  these  related  only  to  comparatively 
minor  sections  of  their  systems.     The  severe  competition  in 
the  West  of  England  and  the  aggressive  policy  of  the  larger 
undertaking  led  to  much  disquietude  among  the  large  number 
of  proprietors    about  9,000  people)  who  are  shareholders  in 
both    companies,    while    the    continued    aloofness    of    these 
important   systems  from   the  principles  of  co-operation   was 
felt  by  all  to  be  contrary  to  the  more  reasonable  spirit  which 
has    pervaded    railway    administration    generally    during   the 
past   lew   years.     Then  came  the  important  pronouncements 
of  the  two  chairmen  at  the  recent  half-yearly  meetings.     Sir 
Charles  Scotter  said  he  had  had  three  or  four  very  friendly 
interviews  with   Viscount  Churchill  upon  the  subject  of  the 
relations  between  the  two  companies.     They  had  discussed 
the  broad  outlines  on  which  an  agreement  could  be  made, 
which  would  do  away  with  wasteful  competition  and  enable 
them  to  work  as  allies  instead  of  as  rivals,  and  although  up 
to  that  time  nothing  had  been  definitely  decided,  he  should 
be  very  much  disappointed  if  before  the  end  of  the  current 
half-year    .1    satisfactory    agreement    was   not    completed.     A 
week  later.  Viscount  Churchill  endorsed  Sir  Charles  Scotter's 
statement  and  added  that  the  two  chairmen  had  since  hail  .1 
further  interview,  at  which  matters  had  been  carried   somi  - 
what  further.      In  view  of    these  important   announcements, 
it  is  instrui  tive  to  recall  the  attitude  of  the  respective  general 
managers  on  the  question  of  working  unions.     The  principles 
they  approve  wire  clearly  set   forth  in  the  memoranda  em- 
bodied   in   the   report  of  the  Board   of  Trade   Railway   Con- 
ic rence   which   was   published   last    June.     From   this   report 
we  take    the   two   following    monographs.      It    may   also  be 
recalled   that   a   fortnight   ago  Sir  Charles   Owens   concluded 
his  evidence  before  the  Departmental  Committee  on  Railway 
Agreements    and    Amalgamations,    his    examination    having 
1 11  1  upied  three  days. 

RAILWAY    CI  l-OPERATK  >N. 

By  Mr.   J.  C.   Incus. 

In  considering  the  question  of  co-operation  amongst  railway 
companies  with  a  view    of  restricting  expense  arising  from 

(petition,  it  becomes  necessary   in   the   first  place  to  call 

to  mind  the  general  circumstances  affecting  railway  com- 
panies in  this  country  and  the  action  of  Parliament  with 
regard  to  them,  to  which  latter  cause  is  especially  due  the 
inordinate  extent  to  which  competition  between  companies 
has  been  carried. 

It  is.  of  course,  a  matter  of  common  knowledge  that  Parlia- 
ment has  been  distinctly  favourable  to  competitive  schemes, 
so  that  then-  is  hardly  an  important  town  in  England  that 
I1.1  not  its  two  or  more  railways,  and  syndicate-  of  speculators 
been  encouraged  to  promote  lines  sometimes  purporting 
to  uniti    l!  it  two  companies,  but  in  reality  simply 

with  the  object  of  selling  the  powers  to  the  highest  bidder 
and  forcing  one  or  other  of  the  existing  companies  to  buy 
them  up,  with  the  result  that  if  the  sale  is  not  effected  the 
powers  are  allowed  to  lapse.  In  many  instances  powers  so 
granted  have  been  made  the  basis  for  much  more  ambitious 
schemes,  and  have  certainly  helped  to  bring  about  the  acute 
com]"  it  railway  business  whi<  h  obtains  in  this  country 

to-day.  Whether  such  competition  as  has  been  authorised 
■  ni  nglish  railv  a;  companii  a  ■  ,  r  to  the  advantage 
of  the  trade  oi  the  country  is  debatable.  At  any  rate,  the 
rail  ay  companies  generally  can  claim  thai  even  where  there 
has  been  no  1  ompetition,  the  facilities  they  have  1  tiered  have 
been  fully  equal  to  the  requirements  oi  the  traffii 

I  he   result  of   the  extent   to  which   competitive   schemes 
have  been  sanctioned  by  Parliament  has  necessarih   been  to 


compel  the  companies  in  their  own  defence  to  enter  into 
various  arrangements  for  the  agreement  of  equal  rates  between 
competitive  points,  the  preservation  of  their  own  territories, 
and  tor  the  pooling  of  the  traffic.  Obviously  the  ultimafe 
factor  in  relation  to  competitive  traffic  is  performance,  and 
speaking  broadly  it  may  be  taken  that,  in  the  absence  of  any 
arrangement  between  the  companies,  that  company  which  is 
able  by  reason  of  its  geographical  position  or  the  possession 
of  advantages  over  a  competing  company  which  enable  it  to 
give  more  efficient  service  in  all  or  anv  respects,  will  secure 
the  largest  share  of  competitive  traffic,  but  this,  it  is  sub- 
mitted, is  not  cither  in  the  interest  of  the  companies  or  the 
public,  and  it  only  leads  to  excessive  competition,  which, 
while  exhausting  the  energies  of  a  company  in  one  direction, 
prevents  it  from  devoting  equal  and  more  general  attention  to 
its  system  as  a  whole. 

1 1  is  submitted  therefore  that  it  is  wise  both  for  the  interests 
of  the  companies  themselves  and  ultimately  for  the  public 
that  pooling  and  other  arrangements  between  companies  with 
a  view  to  prevent  unnecessary  and  extravagant  competition 
should  be  encouraged. 

It  is  believed  that  the  failure  to  extend  these  arrangements 
between  companies  is  not  due  to  the  absence  of  powers  to 
enter  into  them,  but  rather  to  the  unwillingness  of  companies 
to  expose  themselves  to  the  outcry  which  is  always  raised 
when  it  is  made  public  that  any  two  companies  have  made 
arrangements  in  anv  way  limiting  the  wasteful  expenditure 
of  unnecessarv  competition,  in  which  outcry  the  public  have 
always  hitherto  had  the  support  of  Parliament  and  the  Board 
of  Trade. 

It  is  submitted  that  the  concern  which  the  public  are  only 
too  prone  to  display  when  anv  proposal  in  the  nature  of  the 
withdrawal  of  competition  is  made  public  is  entirelv  un- 
warranted, and  if  publicity  were  not  given  to  arrangements 
for  pooling,  or  other  forms  of  co-operation,  little  would  be 
heard  of  the  charges  which  are  made  of  "  combinations  against 
trade  "  and  "  building  up  of  monopolies."  This  opinion  is 
borne  out  by  the  fact  that  in  the  case  of  co-operation  under 
agreements  which  have  been  in  existence  for  long  periods, 
but  which  have  not  become  a  matter  of  public  knowledge, 
no  complaints  have  been  made  of  insufficiency  of  service, 
creation  of  a  monopoly,  or  other  ill-effects  which  such  agree- 
ments— when  made  public — are  alleged  to  have. 

The  allegation  that  railway  pools  or  combinations  are 
injurious  to  the  public  cannot  be  maintained  in  the  face  of 
the  facts  that  the  companies  must,  subject  to  certain  regula- 
tions, carry  the  traffic  offered  to  them  ;  that  the  rates  which 
can  be  charged  are  limited  by  statute,  but  still  more  by  con- 
sideration of  what  the  traffic  will  bear  ;  that  the  reasonable- 
ness of  any  increase  of  rates  within  the  maxima  imposed  by 
Parliament  must,  on  the  application  of  traders,  be  established 
to  the  satisfaction  of  the  Railway  Commissioners  ;  that  the 
fares  are  based  on  the  shortest  route  ;  and  that  it  is  to  the 
companies'  own  advantage  that  traffic  should  be  developed 
and  conveyed  as  expeditiously  as  possible. 

ft  cannot  be  shown  that  trade  development  has  been 
retarded  in  anv  instance  of  the  kind  within  the  knowledge 
of  the  Great  Western  Company,  while,  on  the  other  hand,  it 
can  fairly  be  stated  that  if  these  arrangements  had  not  been 
made  there  would  have  been  a  diminution  in  the  net  carryings 
of  the  companies  concerned,  and  ultimately  in  the  service  at 
the  disposal  of  the  public. 

Moreover,  whilst  it  is  to  the  interest  of  pooling  companies, 
in  order  that  desired  economies  may  be  effected,  to  forward 
1 1.1  up  by  the  shortest  route,  a  distinct  advantage  also  accrues 
to  the  trader,  who  naturally  requires  his  goods  to  be  "  on  the 
road  "  as  short  a  time  as  possible,  although  at  the  same  time 
the  trader  is  at  liberty  to  consign  his  traffic  by  any  route  to 
which  the  rates  in  force  applj 

It  may  here  be  said  that  the  desire  on  the  part  of  traders  for 
expeditious  delivery  of  goods  arises  out  of  the  fact  that  under 
modern  conditions  the  trade  of  the  country  is  conducted  on  a 
retail  system  which  is  growing  year  by  year.  The  practice 
oi  keeping  large  stocks  has  almost  ceased  and  goods  are 
ordered  in  quantities  only  sufficient  to  meet  the  current 
demands  Bj  this  means  the  amount  of  capital  which,  would 
otherwise  be  King  dormant  in  accumulated  stocks  is  in  con- 
tinual circulation,  and  the  trading  community  are  thereby 
benefited  to  an  enormous  extent.  Such  would  not  have  been 
a  possibility  if   the  railway  companies  had  not  established 
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services  which  [01   rapidity  and  freqnencj   ol  transit  are  not 
fled  in  any  other  1  ounl  1  j 
1  he  view  whi  mlarly  held,  that  where 

two  or  more  companies  run  trains  between  thi     ame  places  a 
large  ei  oni  inuing  .1  numl « 

the  trains,  cannol   always  hold  good,  inasmuch  as  on  each 

iati    1  l.i'  es  oi    more  or 
e,  which  at 

id  1 1  whii  b  the  existing  fa<  ilities  in  the  math  1  ol  h  lin 

servii  could  no1  mftteriallj   be  curtailed  without  detri 

1 1  to  and  protest  fr  \m  ths  se  plai  es. 

ii.  i .  thai  the  fa<  I  thai  I  hi    railway 

companies  have,  so  far  as  is  possible  within  the  provisions  oi 
the  law  ami  with  due  regard  to  the  considerations  whii  h  must 

sarily  mil  1  ma1  ter  ol  this  nature,  en  I 

upon  the  prim  iple  ol  co  operation  to  a  considerabli  1  stent — 
and,  indeed,  it  such  had  nol  been  the  ease  the  position  of  the 
railwa;  ci  ipanies  must  have  been  adversely  affected  to  in 
reciable  degree — has  been  instrumental  in  enabling  the 
railway  system  oi  this  country  to  reach  its  present  standard, 
which   must   be  admitted   to  be  a  high  one. 

It  is  believed  thai  every  large  railway  company  in  England 

and  Sci  tland  has  pooling  arrangements  with  some  or  other 

hlxiurs,  either  E01  the  1  ompetitive  traffic  of  particular 

towns  or  particular  districts,  many  oi  which  are  of  very  long 

Standing,  and  so  lont;  as  these  arc  not  made  public  the  business 

Bows  on  without  interruption,  and  till  rea  onable  facilities 
arc  afforded  to  the  trader,  who.  if  he  Feels  dissatisfied  with 

■  induct  of  one  company,  exercises  his  privilege  oi  trans- 
ferring his  traffic  to  the  other  company  just  as  if  no  pool 
existed. 

It  being  apparent  that  such  co-operation  as  has  taken  place 
between  railway  companies  has  generally  been  of  a  beneficial 
character,  while  not  prejudicially  affecting  public  interests, 
and  also  bearing  in  mind  the  increasing  burdens  imposed 
upon  the  companies  in  the  matter  of  rating,  taxation,  cost 
of  fuel  and  labour,  and  general  working  expenses,  as  well  as 
the  demands  which  are  constantly  being  made  for  cheaper 
rates,  it  seems  not  only  desirable  m  the  interests  of  the  com- 
panies, but  also  in  the  interests  of  trade,  that  the  system  of 
co-operation  should  be  encouraged  and  fostered  both  by 
Parliament  and  the  Board  of  Trade. 

A  matter  of  serious  importance  is  that  where  more  than 
two  companies'  systems  cover  the  same  ground,  an  agreement 
for  co-operation  in  which  all  the  companies  interested  in  the 
district  concerned  are  not  included  cannot  secure  to  the 
companies  making  the  partnership  the  advantages  'which 
should  properly  accrue  under  their  coalition,  inasmuch  as 
more  strenuous  efforts  would  be  put  forth  on  the  part  of  the 

iany  or  companies  left  out,  and  competition  would  be  as 
fierce  as  before,  although  the  co-operating  companies  would 
probably  by  their  joint  action  be  placed  in  a  stronger  position 
ompete  with  their  rivals  who  would  thereby  be  placed  at 
a  serious  disadvantage  which  must  prejudice  their  posi- 
tion, and  thereby  lessen  their  capability  of  placing  greater 
ta.  ilities   at    the   disposal  of    the    public. 

It  is  essential,  however,  to  the  permanent  y  and  value  of  a 
pool:     Firstly,    that   each   company    party    to    it    should    be 

&ed  thai  it  has  obtained  such  a  share  ot  traffil  in  the  past 
or  during  the  period  which  forms  the  basis  &1  the  pool  as 
tanl.  represents  the  proportion  it  is  entitled  to.  having  regard 
to  its  geographical  position  and  other  elements  oi  its  power 
impetition  with  its  neighbour.  But  in  considering  the 
enlargement  "t  the  system  ol  co-operation  bv  a  moi 

iion  of  interests  a  difficult  situ.it  on  presents  itself, 
owing  to  the  varying  circumstances  in  which  the  compa 

illy  placed.     For  instance,  while  if  I  that 

tems  have  been  almost  fully  develi 
others  are  still  undergoing  the  proci  I  di  /elopmei 
short.  routes,  improvement  ol  track,  etc.,  the  pi 

1  which  could  not  be  more  than  approximately 
1  until  souk  1 1  \  ing  out  oi  the  > 

ot  improvement  Secondly,  a  most  important  element  in 
any  pooling  arrangemenl  is  thai  i1  sin  id. I  be  made  for  such 
a  long  peri  iaion  a1  agreed  intervals  in  case 

ot  anj   material  alteration  in  relation  roumstances  of 

the  companies  parties  to  the  pool)  as  will  destroy  any  di 

"U   the  part  ot  one  company  to  compete  with  the  other  during 

the  term  of  the  pool,  or  in  to  its  position  on  the  termina- 

tion at   the  end  of  that   term. 

Combinations  or  amalgamations  ot  companies  with  a   view- 


to   tin-  formation  ol  a   homi  through  route,  as  also 

the   absorption    by    trunk    lines    of    impecunious    branches. 

hament  as  being  in  the 

;  In  .     I  'robabl  ter  illusti 

en  of  this  than  thi  'crn  Railway. 

"  a1  Wi  sti  in  sj  stem  alone  is  composed  oi  107  formerly 

separate  undertakings,  exclusive  of  lines  acquired  jointly  with 

other     companies.      The     trunk     line     froi:       I  to 

lias  been  built  up  imalgamations  and 

new     lines,    and    this    company'-,    rout  Birminghai 

Birkenhead  is  made  up  ol  eight,  and  via  Worcester  of  six 
comp'  m<  nt   railways. 

It  is  submitted  that  no  better  tribunal  for  the  authorisation 
of  combination  i  companies,  whether  by  amalgamation 

or  in  any  less  complete  form,  can  be  devised  than  Parliament 
itself,  and  that  the  present  system  of  submitting  working 
agreements  to  the  Railway  and  ('anal  Commission  should  be 
abolished.  The  Railway  and  Canal  Commission  has  no 
legislative  [lowers,  and  it  is  hardly  to  be  conceived  that 
Parliament  will  delegate  such   powers  to   them. 

An  agreement  may  be  a  perfectly  proper  one  as  between 
the  parties  to  it,  but  its  effect  upon  other  companies  may  be 
sin  h  that  w  nhout  stringent  pri  itectivi  lausi  fi  'r  the  interests 
of  other  companies  the  Railway  and  Canal  Commission  con- 
sider it  ought  not  to  be  sanctioned,  and  as  they  have  no 
power  of  enacting  such  protei  tive  clauses,  the  onlv  result  is 
tli.it  they  must  disapprove  the  agreement.  Again,  in  most 
modern  working  agreements  of  a  branch  line  by  a  trunk  line 
a  common,  anil  often  the  most  important,  provision  is  to 
enable  the  trunk  line  to  spend  its  capital  upon  the  worked 
line  :  but  the  Railway  and  Canal  Commission  have  no  power 
to  authorise  such  a  provision,  and  onlv  Parliament  can  do  so. 
It  is  submitted,  therefore,  not  onlv  that  it  is  right  but  also 
necessary  that  the  confirmation  of  working  agreements,  as 
also  of  amalgamations,  should  be  exercised  by  Parliament 
itself,  who  in  doing  so  can  enact  mi.  h  pro \  isions  as  the  interests 
of  all  companies  affected  may  require. 

It  has  been  shown  by  the  reports  of  various  Parliamentary 
committees  that  railway  companies  have  both,  under  the 
General  Act  of  1^45  and  under  some  of  their  special  A.i  ts, 
powers  to  enter  into  agreements  between  one  at  nd  it 

is  submitted  that  it  is  better  to  leave  the  powers  of  railway 
companies  in  their  present  position,  with  their  right  to  have 
recourse  to  Parliament  for  any  special  powers  they  may  from 
time  to  time  require,  rather  than  to  attempt  to  enact  any 
general  provisions  at  the  present  time  which,  probably,  when 
the  time  comes  for  their  exercise,  will  be  found  not  to  meet 
the  special  circumstances  of  the  case  in  which  they  are  sought 
to  be  applied. 

If  Parliament  and  the  Board  of  Trade  would  not  only  them- 
selves recognise  but  endeavour  also  to  make  the  public  appre- 
ciate that  railway  companies  may  legitimately  maki 
ments  between  themselves  for  avoiding  wasteful  and  unneces- 
sary expenditure,  both  in  working  expenses  and  capital  outlay, 
and  would  discourage  instead  of  promoting  the  outcries 
against  railway  companies  whenever  such  arrangements  are 
made  public,  they  would  confer  ureal  benefits  upon  the  railway 
companies  directly  and,  indirectly,  upon  the  public. 

It  must  never  be  forgotten  thai  railway  companies,  while 
still  the  creatures  of  Parliament,  are  also  commercial  under- 
takings, and  that  it  is  their  interest  as  it  is  their  duty  to 
develop  to  their  utmost  the  traffic  capable  of  being  carried 
over  their  system,  and  the  companies  may  certainly  claim 
that  they  have  expended  their  capital  in  no  niggardly  spirit 
in  furtherance  of  that  development. 

The  conclusions  to  be  gathered  from  this  memorandum  are  : — 

(a)  That    the    co-operation    which    already    cxi-ts    cannot    be 
shown  to  have  been  or  to  be  inimical  to  public  int 
hat  the  increasing  cost  of  working  railways  can  alone  be 
met  by  so  ion  ot  the  -y^tem  of  co-operation. 

(c)   That  it  urn  of  railway  inti  1  neficial  to  the 

country  generall) 
I!.-    Parliament  should  reserve  to  itselt  the  approval  of 
working  agreements  rather  than  delegate  that  approval 
to  the   Railway  -amission. 


11  IK  DISADVANTAGES  OF  COMPETITb  IN. 
Bv  Sir  C.  J.  Owens. 
in  considering  the  disadvantaj  it  must 

be    remembered    t! 


35^ 


THE     RAILWAY    TIMES. 


[April  2,   igio. 


Parliament  authorised  competing  lines,  frequently  notwith- 
standing the  strongest  evidence  that  such  lines  were  not 
required  in  the  public  interest,  and  in  many  cases  would  not 
themselves  earn  an  adequate  return,  while  they  would  at  the 
same  time  deplete  the  receipts  of  the  lines  with  which  they 
were  designed  to  compete,  and  thus  render  them  less  effective 
instruments  in  the  service  of  the  public.  Fortunately  in 
some  cases  the  investing  public  has  taken  a  different  view  to 
that  of  Parliament,  and  has  declined  to  find  the  capital  for 
lines  which  Parliament  has  authorised.  But  to  the  extent 
to  which  lines  not  absolutely  necessary  in  the  public  interest 
have  been  made,  railway  capital  has  been  unduly  increased 
and  a  permanent  burden  has  been  placed  on  the  greatest 
carrying  industry  of  the  country.  In  this  manner  com- 
petition which  Parliament  has  thought  well  to  foster  has 
been  from  its  very  inception  a  disadvantage. 

When  competing  lines  have  been  constructed  there  are  two 
forms  which  competition  may  take.  The  first  is  a  com- 
petition as  to  rates  and  fares,  and  the  second  a  competition 
.is  to  service. 

But  competition  as  to  the  amount  of  rates  and  fares  was 
recognised  as  practically  a  thing  of  the  past  by  the  Joint 
Committee  of  the  House  of  Lords  and  Commons  in  their 
report  of  1872.  So  far  as  rates  for  merchandise  traffic  are 
concerned,  had  competition  not  already  ceased,  the  Act  of 
1894  would  have  effectually  put  an  end  to  it,  as  no  company 
would  be  unwise  enough  to  make  a  reduction  for  competitive 
purposes  when  it  was  faced  with  the  practical  difficulties 
then  instituted  as  to  restoration.  Apart  from  this,  railway 
companies  have  recognised  the  unwisdom  of  cutting  rates 
each  against  the  other,  and  at  this  moment  no  disadvantage 
can  be  said  to  exist  in  this  respect  from  competition,  beyond 
the  effects  which  are  still  felt  in  some  directions  arising  from 
competing  lines  having  in  the  past  made  a  bid  for  public 
support  by  lowering  rates  and  fares  which  could  not  be 
restored  when  the  companies  afterwards  came  into  agreement. 

Competition  as  to  service  takes  the  form  of  : — 

(1)  An  unnecessary   number  of   trains  ; 

(2)  The   provision   of  expensive  and   luxurious   roiling  stock, 

more  particularly  as  regards  sleeping  cars  for  which,    in 
this  country,  no  adequate  charge  has  ever  been  made  . 

(3)  An  unnecessary  acceleration  of  trains. 

It  is  important  to  note  some  of  the  various  ways  in  which 
this  acceleration  is  achieved  : — 

[a)  By  the  elimination  of  stops  at  non-competitive  stations; 

[b)  The  costly  process  of  making  duplicate  lines  to  cut  across 

country  with  the  sole  object  of  reducing  the  throughout 
distance  as  compared  with  the  competing  line  ; 

(c)  The  construction  of  more   powerful  engines,  which  often 

involves  the  relaying  of  the  line  with  heavier  material, 
and  the  reconstruction  of  bridges 

(d)  The  widening  of  existing  lines,  with  alteration  of  alignment, 

and  the  construction  and  manning  of  additional  signal 
boxes. 

It  must  not  of  course  be  assumed  that  all  duplicate  trains 
(by  which  is  meant  trains  running  between  the  same  termini 
at  practically  the  same  time)  are  unnecessary  trains.  Each 
train  might,  and  in  many  instances  does,  serve  several  inter- 
mediate towns  on  its  journey,  and  some  loss  of  facility  would 
be  caused  to  such  intermediate  towns  if  one  of  the  so-called 
duplicate  trains  was  taken  off.  On  the  other  hand,  stops  at 
intermediate  stations  arc  at  times  taken  out  in  order  to  sec  lire 
acci  kration  for  competitive  purposes,  and  this  works  to  the 
disadvantage  of  intermediate  towns.  This  disadvantage  is 
sometimes  partly  met  by  running  additional  trains  serving 
more  particularly  the  intermediate  towns  and  connecting 
them  with  the  termini,  and  this  of  course  involves  additional 
tram  miles.  It  may  broadly  be  stated  that  between  important 
competitive  towns  the  service  is  often  more  than  sufficient 
adequately  to  meet  the  reasonable  necessities  of  the  public, 
although  no  doubl  (as  is  always  the  <  ase  if  railways  take  stops 
to  safeguard  th  ii  interests)  if  trains  were  taken  off  a  great 
public  outcry  would  ensue.  Put  without  doubt  among  the 
disadvantages  ol  competition  must  bo  included  a  certain 
amount  of  excessive  passengei    ii.mii  mileage. 

The  same  disadvantages  obtain,  ,iltl gh  to  a  lesser  degree, 

with  regard  to  gooils  train  si  in  ice.  Traders  are  very  exigent 
in  this  count  i  v  a:    to  quick  service  and  early  delivery  of  their 

Is,  and  in  this  respect   Gn  d    Britain   practically    gives  .1 

better  service  than  any  country  in  the  world.  Bu1  this  quick 
transit  is  carried  to  excess  between  competitive  points,  and 
in  order  to  secure  business,  trains  are  run  at  rapid  speeds 
and  wi*"h-  lighter  loads  than  would  obtain  did  competition 


not  exist.     Here,  again,  excessive  train   mileage  is  a  disad- 
vantage o.f  competition. 

The  foregoing  remarks  as  to  excessive  and  duplicate  train 
mileage  may  also  to  some  extent  be  said  to  exist  in  the  case 
of  steamboat  services. 

Competition,  further,  leads  to  the  employment  of  a  large 
number  of  canvassers  and  the  institution  and  maintenance 
of  town  offices  and  receiving  houses.  These  are  all  of  more 
or  less  benefit  to  the  public,  but  to  the  extent  to  which  they 
are  excessive  they  are  yet  another  form  of  disadvantage  of 
competition. 

In  the  service  of  cartage,  competition  leads  to  expenditure 
which  would  be  unnecessary  if  it  did  not  exist.  Vans  are 
sent  out  with  light  loads  in  order  to  secure  the  earliest  delivery, 
and  in  many  cases,  and  particularly  in  the  suburbs  of  larger 
towns,  two  or  three  vans  will  be  engaged  in  delivering  light 
loads  which  could  easily  be  conveyed  in  one.  Again,  the 
delivery  boundaries  of  the  various  companies  extend  into 
each  other's  districts,  and  thus  there  is  a  considerable  over- 
lapping and  waste  of  resources.- 

A  new  element  of  competition  has  recently  arisen  in  regard 
to  motor  omnibus  services,  and  occasionally  such  services 
are  established  in  the  hope  of  attracting  traffic  which  but  for 
their  existence  would  continue  naturally  to  travel  by  the 
ahead v  existing  route. 

Finallv,  the  large  expenses  which  railway  companies  incur 
in  the  shape  of  advertising,  mainly  for  competitive  reasons, 
should  be  mentioned.  Newspaper  advertising,  rent  of  bill- 
posting  stations,  the  production  of  high-class  pictorial  an- 
nouncements, booklets  and  folders,  with  the  distribution 
thereof  ;  all  these  items  involve  a  considerable  annual 
expenditure. 

The  advantages  to  be  reaped  from  closer  co-operation 
among  railway  companies  would  naturally  be  the  avoidance, 
or  reduction,  of  the  disadvantages  referred  to. 

Cases  in  point  are  afforded,  so  far  as  the  South  Western 
Company  is  concerned,  by  the  arrangement  which  exists 
with  the  London,  Brighton  and  South  Coast  Railway  for 
pooling  all  traffic  between  London  and  Portsmouth  and  the 
Isle  of  Wight,  which  has  been  in  operation  since  1862  ;  also 
the  arrangement  existing  with  the  Great  Western  Company 
for  pooling  the  receipts  on  traffic  with  the  Channel  Islands, 
which  commenced  in  October,  1809.  In  both  these  cases  a 
certain  amount  of  duplicate  service  has  been  avoided,  whilst 
t here  has  been  an  advantage  in  other  directions,  in  which, 
it  should  be  pointed  out,  the  public  have  participated,  by 
tickets  which  formerly  were  available  by  one  route  only 
having  been  made  interchangeable. 

As  to  disadvantages  resulting  to  any  one  company  from 
agreements  among  other  companies,  undoubtedly  any  arrange- 
ment for  dividing  or  pooling  traffic  between  certain  competing 
points  should  comprise  all  companies  concerned  in  the  com- 
petition, otherwise  special  clauses  for  the  protection  of  any 
interested  companies  not  parties  to  the  arrangement  should 
be  introduced. 


DIVIDEND  ANNOUNCEMENTS. 


Mexican  Railway. — The  directors  announce  a  dividend  at 
the  rate  of  2;  per  cent,  on  second  preference  stock  for  the 
second  half  of  last  year.  For  the  December  half  of  1908 
second   preference  stockholders  received   nothing. 

Metropolitan  Railway  of  Constantinople.— The  direc- 
tors announce  a  dividend  of  2%  per  cent,  for  the  year  1909, 
£2,871  being  placed  to  reserve  (making  it  £79,000),  and  £263 
carried  forward. 

Buenos  Ayres  Great  Southern  Railway. — After  pro- 
viding for  the  interest  on  the  debenture  and  preference  stock 
and  the  4  per  cent,  extension  shares,  1910,  and  all  other 
charges,  including  income-tax  for  the  half-year  ended  Decem- 
ber 31,  1909,  there  remains  an  available  balance  on  net  revenue 
of  £565,081,  out  of  which  the  board  have  decided  to  pay  an 
inn  rim  dividend  on  the  ordinary  stock  for  the  half-year  at 
the  rate  of  6  per  cent,  per  annum,  free  of  income-tax,  carrying 
forward  a  balance  of  £115,081. 

East  Indian  Railway. — At  the  annual  meeting,  in  June 
next,  the  directors  will  recommend  the  payment  of  a  dividend 
ol  1  ;s.  N<1.  per  cent,  on  the  deferred  annuity  capital  and  the 
deferred  annuity  capital  class  D  of  the  company,  in  addition 
to  the  guaranteed  interesl  ol  £2  per  cent,  for  the  half-year, 
making  a  total  return  of  guaranteed  interest  and  dividend  in 
respect  of  the  year  1909  of  £5    13s.  8d.  per  cent. 


\i-ki    j.    niio.] 
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COMPOUNDING  AND  SUPERHEATING   IN    HORWICH  LOCOMOTIVES. 

1 >N   VTr.   Hughi       Pa  per. 

v  lusion   til   tin-   reading    .1!    the    Institution   of 

Mechanical    Engineers,    of    Mr.    ('.ecu        Hi    lies'    papei    on 

1  pounding  and  Superheating  in  Horwich  Locomoti 

(an  ab  trad  ol  whii  h  .1  pp,-a red  in  "in  la-t  1    m     tin    \i  1 

rks  in  whii  \<  he  stated  thai  the 

.  ni  In-,  investigation  showed  the  superheated  passengei 

0  be  -'i   pei   'in'     the  superheated  goods  engine   12 

ent.,  and  tl  pound  engine  9  per  cenl    more  econo- 

micaU han  thesimpl  L'al  ing  into  accouni  the  highei 

1  a  pita!  i  osl  oi  the  three  and  with  coal  a1  3s.  pi. 

ton  at  the  pil    '  raercial  valui   of  the   aving  in  coal 

.uid  water,  less  the  exti  1  cos!  of  fuel,  w  is  not  very  pronoui 

Consequently,  for  compounding  and  superheating  to  1 m< 

general  on  railways  where  coal  wa  cheap  then  would  have 
to  be    '   1  ipital  cost.     This,  however,  was  only 

looking  a1  the  question  from  thepoinl  oi  view  oi  fuel  economj  . 
I  In  ii-  was  the  other  side  to  the  question,  however,  \i/..  that 
the  engines  did  mi  in       irk  in  li  ss  time 

Mr    •  :.    |.  Churchward   (locomotive    1  irriagi    and 

i  of  the  Great  Western  Railway)  was  more 
interested  in  superheating  than  compounding,  and  in  relation 
to  the  former  he  agreed  with  the  general  results  arrived  .it  1". 
the  author.  He  regarded  lubrication  in  connection  with 
superheated  engines  of  such  importance  that  he  had  intro- 
duced  .\n  automatic  arrangement  which  ensured  lubrication 
1  all  conditions  of  working.     On  the  question   oi  simple 

pound  engines,  previous  investigators  had  not  alwaj 

careful  to  compare  like  v.ith  like,  but   Mr    Hughes  had 

been    much    more    fair   in    this    respect.     Even    so,    however, 

lid  not  think  the  simple  engine  had  been  shown  to  full 

advantage      He    rather    though!    the    simple    engine   would 

en  better  results  had  it  been  designed  specially  for 

Mr.  Hughi      1  epi  riments.      f"he  price  of  coal,  which  was  an 

importanl   tailor,  was  a  serious  matter  to  the  Great  Western 

Kail.-        1        pany,   who  at  present   could  not  obtain  it  so 

inthor's   company,   whilst   there  was  ever; 

of  the  price  increasing.     Shutting  the  exhaust  too 

undoubtedly  produced  ill-effects,  which  were  practically 

llj    bad    in    both   simple  and   compound    engines.     The 

i  Losure  should  1  e  deferred  as  long  as  possible  ;    on  the  <  Ireal 

Western  it  was  ;•  per  (cut    with   25  per  cent,  cut  off.     On 

ion  oi  '  learance,  he  though!  it  ■■  1  s  possible  to  achieve 

int.  in  a  simple  cylinder.     Personally,  he  had  found 

idvai  he  bettei  balance  of  the  four  cylinder  type. 

Mr.   I'    I      M  \      M     iocon  otive  and  carriage  engineer  of  the 

London.   Brighton    and   South    Coasl    Railway     thought    the 

author  had  been  too  modesl  in  his  claims  for  superheating. 

His   own    experience     with    Schmidt    superheaters,    was    the 

economy  in  the  upkeep  of  thi    boilers.     Already  ten  engines 

■  •ii  his  lini    '      I  bi  rheaters,  and  ten  others 

I  in  a  similar  mannei       ["hi    I    rd  wa  ter  in 

•  he  South  of  ]  ;or  super- 

ng,  but  the  economy  obtained  on  ei 
intermittent  work  did  not  justifj   the  expense.      He  disas 
with   the  author  thai    the  capital  cost  oi   supi 

ount. 

Mi     O.   Wind)  r     Paten!   Shafl  Irei     I     i    pany) 

advocated  high  superheating      Witli   regard  to  the  author's 

onomy,   he  did   not  see  why  the  goods  engine 

should  be  lower  than  the  passenger  In  1  is  opinion, 

there   wa  •  era!   details   in  the 

hich    tended    to   show    that    the 

■  •ales  than  tho  uthor. 

Mr.   II     A    Si  :  said   thai    Mr.    Hu  alts  with 

supi  1"  t  ter  th  01  h;  d   I  w  ith  any 

of  t!  '  superheated  engines  on  the  Continent,  and  he 

put  this  down  to  the  feci   thai  on  thej    used 

the  sink-  valvi  junction  with  superheat,     li 

■   successfully,  he  rather  thought  that 
the  extra  1  ipital  cost  ■  ould  be  n  dm    d  b  t.     He 

rely  plac  ing  a  super- 
heater in  an  engine  fhe  engine  shoul  finally 
for  superl 

Mi      I      V  a'H     \,n  ;li, an     Ra  !  I    that 

owing  to  satisfactory   results  with  two  engines    In    had  fitted 
a  further  five  engine  s  w  ith 
wheel   coupled    mineral   engines    and   the   fuel   consumption 


from  15  to  whilst  the  b 

I  a  "  Atlanta  "  type  engines 
were 

Mi      I '    ■  ■  1       Halpin    '  mi'  ised    the    authoi  d    oi 

II  unreliable.  I  he  r<  suit  in 
Mi  Hughi  in  In-,  opinion  thai  tl  ■  had 
not  been  credited  with  their  full  work.     He  al 

•  ni  in  stem  adopted  for  measuring  the  wal 

Vi     I '    J    <  1  ■■'.  w  d(  a  It  with  thi 

onsiderable  e<  onoi 
i«    obtained   1  \  en  with  I 
in  "  express  "  engini         1 

were  b  ide  111  this  country  with  a  Baldwin  superhi 

but  he  did  not  anticipate  ver  1  con- 

ted    1     to    tllov    of  a    larg     nu]    bei    of  gas  rr.olecul 
pass  through  tl  vithout  havini  ray  useful  \\  ork 

Mr.  Cowan  will  continue  his  remarks,  when  the  discussion 
is  COn1  inn'  d  "ii    1  rid. 1 1  ,   April   15  next. 


BUENOS  AYRES  CENTENARY  EXHIBITION. 

M]  ssrs    Cammed     I  u  rd    \m  I    .mi  its. 

Messrs    1   immell,  Laird  and  Co    I  I 
tionally  large  trade  with  South  America  in  the  various  pro- 
''.ih  ts  01  their  work--  for  nearly  fifty  years,  and  11  is  not  sur- 
prising thai  they  are  having  such  a  fine  exhibit  a1   the  forth- 
coming exhibition  in  May  next.     It  would  bequi 
to  give  a  del  died  a     ount  of  all  the  exhibits  for  thi 
but  eh  ni  promini  n<  e  is  given  to  groups  of  locomotivi 
and  wagon  tyres  and  axles,  wheel  centres,  boiler  and  1 
rings,  various  classes  of  springs  (laminated,  spiral  and  volute) 
and  butlers,  with  due  regard  to  types  mostly  in  u 
railways  in  Argentina. 

A   special    feature   is   made   with    three   tested    tyres  of  high 
tensile  quality,   one  a   locomotive  tyre  of  6ft.  qin.  diameter, 
another— -also  a  locomotive  tyn      oi  their  well-known  sj 
"  Victoria   brand."    4ft.   1  in.    in   diami  '    the   third,   a 

wagon  tyre  for  the  Buenos  Ayres  Western  Railway.  In  all 
cases  full  particulars  are  given  of  the  drop  ti  •  ind  in  addition 
some    remarkable    results   are    also    provided    oi    the    official 

tensile  and  elongation  tests  from  pi h  ou1  of  these  I 

rin\  have  also  supplied  a  complete  sei  of  engine  I 
and  axles  for  one  of  the  locomoti  bit*  d    and  also  the 

axles  for  an  exhibition  wagon  constructed  for  an  Argentine 
hallway. 

lias   firm   also   exhibit   on    their   stand   a    handsome   show- 
case of  tin  11   1  eli  1     '''I  tool,  mining,  and  oth<  1  The 
'  ase  ii'  ludi  -  sample  bars  of  various  sections  of  their  (liferent 
ds   of   carbon    and    high-sp<  ed 

from.  Fractures  are  shown  of  the  steels  in  incrot  form 
and  the  finished  bar,  in  addition  to  interesting  records  ol 
tests.     One    remarkable    tesl   |  liown  their    high 

'  i  ill\    for  automobile  work, 

giving  a   tensile  result  of  72.14  tor     per  square  inch.  wit!',  an 

elastic  lin a;   "i         1   tons  per  square  inch,  and  an  1 

'.    in    2    inches.      Torsional    tests   on 

erial    an-    also    shown.     Turnings    taken    from   an    iSin. 

diameter   nickel    steel    shaft    of    carbon,    .338    per    cenl     and 

nickel  , record  the  durability  of  their."  Cyclone  " 

high  I       I  he  inn  ing   spei  r  minute, 

rse   ]m  ,  ami  depth  of  cut  5-i6in.     The    turnings  were 
of)  after  the  tool  had  worked  a  disfc  t.  without 

Hiding,   the  a]  : 

■  n. 

Other   shov  d    to    their  world-renowned 

"  Cyclops  "  and  "Camel"  brands  oi  tiles  and    rasps,  and   a 

rly  interesting  exhibit  is  made  of  twist  drills,  milling 

cutters   anil  oilier  small  tools  r.  anufai  tttred  by  the  Coventry 

Ordnance  Works    I  by  Cammell,   i        i 

and.  Co      I  td      who  \\a\i-    1    ,<.,v\  interest  111  em.      The 

will    be   in:,-  with   an   assortment    of    railway 

QgS  ai.< I  lack  material,  the  latter  on  the    '    Me 
for  which  tain. 

d    show  B 

ler  which   tin-  company  has  now    on   hand    for  the 

Mi— 1  -    (  a  rim  II    Laird  and  Co     M 

which     - 
applies  to  land  transpoi  othing  in 

ot   their   famous  armamcnl    m?l  n. 
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THE     RAILWAY     TIMES. 


[April   2,    1910. 


MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

April  13  {Wed .)■—  Dundalk,  Newiy and  Ready  Railway  (Half-yearly), 
Euston  Station,  X.W.,  at  11. 

April  14  ,7  Aids.). —Grand  Trunk  Railway  oJ  Canada  (Half- 
yearly),  City  Terminus  Hotel,  Cannon 
Street,  E.C.,  at   12. 

April  21  (Thitrs.). — Underground  Electric  Railways  of  London  (Half- 
yearly),  Electric  Railway  House,  Broad- 
way, Westminster,  at    12. 


issue  Vj  I"'1"  cent,  debentures  at  par  iu-.t  now — not,  however, 
on  accounl  ol  the  financial  position  of  the  company,  bul  b  (  mse 
for  man)    other   reasons  the  time  was   nol    suitable. 

The  report   was  adopted. 


rts,  Traffic  Returns,  Prospectuses,  and  all  oilier  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone, 1948  Gerrard.    Telegraphic  address,  Altimetry,  London.) 


HIGHLAND  RAILWAY. 

1  hi  balf-yearlj  meeting  was  held  in  Inverness  on 
Wednesday,  Mr.  William  Whitelaw  (chairman  of  the  com- 
I  .an)  i  pi  esiding. 

The  Chairman,  in  moving  the  adoption  ol  tin  report  and 
accounts  (am  analysis  ol  which  appeared  in  oui  issue  ol 
March  19),  alluded  to  the  goods  traffic,  which,  he  said,  had 
been  bj  no  means  unsatisfactory,  because  in  view  of  the  in- 
activity of  the  dirtillen  traffic  ihe\  might  have  expected  a  much 
larger  decrease  than  had  actual!)  taUcn  place.  The  1"--  "I 
: -t 'Hi-!  \  traffii  was  a  ven  serious  one,  as  it  meant  that 
four  important  sources  of  traffic  ivere  cut  ofl  when  a  distiller) 
was  closed.  For  the  last  half-year  he  estimated  that  about 
5,000  tons  .,1  coal,  about  [,100  tons  of  draft,  700  tons  ol  grain, 
and  about  400  tons  ol  whisky  were  the  decreases  in  traffic  on 
account  of  the  closing  or  short  working  of  the  distilleries  on 
their  line  and  a  neighbouring  line.  The  building  trade  in  the 
Highlands  had  been  almost  al  a  standstill  for  a  considerable 
time,  and  there  was  no  improvemenl  0  far.  'I  lie)  had  had  a 
large  decrease  in  live  stock  traffic  for  the  half-year,  but  he  did 
nol  attach  ven  much  importance  to  thai  because  the)  expected 
the)  would  make  up  a  good  deal  of  it  during  tin  current  half- 
year.  It  must  be  obvious  that  the  Highland  Company,  acting 
.  loni  .  was  quite  unable  to  compete  successfully  with  the  adver- 
tising expenditure  and  enterprise  of  railway  companies  such 
as  the  London  and  North  Western,  the  Great  Western,  and 
the    Midland,    all    ol    which    had    important    interests   in     Ireland. 

id  the  former  ol  which  had  equa.lh  greal  interests  in  North 
Wales.  In  'he  months  of  June,  July,  August,  and  September, 
iooN,  th  ■  Highland  passenger  traffic  den  ease. I  b\  no  fewer  than 
108,000  persons,  as  compared  with  the  corresponding  months 
1  :  1906,  and  during  the  same  momths  ol  1909,  in  spite  -of  most 
strenuous  efforts  and  largely  increased  expenditure  on  adver- 
tising, a  recovery  to  the  extent  ol  onh  53,000  was  made.  The) 
weri  hopeful  thai  the)  might  this  yeai  obtain  wider 
co-operation  than  formerly  from  town  council-,  advertising 
committees,   hotel    keepers,    and  others  interested, 

The  Dim    01    \iit<>ii    seconded  the  adoption  ol    the  report. 

Mr.      II        Hlill.liRON",     jtinr.,    asked    if     tile     issue    el      ;'.     per    cent. 

del  entures    w  as    to    he  gone   on    w  ii  h. 

The  Chairman',    in   reply,   said    he   did   no;    think   the)    could 


'.UNDERGROUND  ELECTRIC  R4ILWAYS  OF  LONDON. 

The  report  of  the  Underground  Electric  Railways  Company 
of  London,  Ltd.,  for  the  half-year  ended  December  31,  [909, 
shows  a  substantial  improvement. 

Revenue  A.  ount. 

The  net  revenue  Irons  investments  and  properties  (in- 
cluding general  interest),  after  deducting  general  expenses, 
amounted  to  £82,360;  tin  net  income  from  the  operation 
of  the  power  house  was  £40,241,  the  interest  on  £775.010 
4!  per  cent  power  house  debentures  to  October  1,  1909  (date 
ot  redemption)  amounted  to  £8,719,  and  the  interest  on 
£1, COO, CCO  1  per  cent,  first  power  house  debentures,  from 
(  li  tober  1  to  December  31,  1909.  and  a  proportion  of  com- 
mission, discount,  and  expenses  incurred  in  connection  with 
the  issue  required  £"10,43,5,  together  £19,154,  leaving  a  surplus 
from  the  power  house  of  £21,087,  which,  added  to  the  above 
net  revenue  of  £82,360,  makes  a  total  of  £103,447.  The 
servii  e  of  the  £1,1  co.cco  5  per  cent,  prior  lien  bonds  required 
£26,458,  the  service  of  the  £2,818,700  42  per  cent,  bonds  of 
1933  required  £07,120,  and  the  payment  under  the  guarantee 
on  Metropolitan  District  Railway  assented  extension  pre- 
ference stock  amounted  to  £9,404,  together  £102,982,  lea\  ing 
a  surplus  over  half-yearly  charges  of  £466.  This  amount 
has  been  placed  to  a  reserve  which  has  been  applied  in  re- 
duction of  the  accumulated  revenue  deficiencies 
General. 

The  income  from  investments  for  the  six  months  shows 
an  increase  of  £25,010  ;  or  about  45  per  cent,  over  that  for 
the  corresponding  half-year  of  191  S  The  directors  state  that 
ihe\  have  ever)  reason  to  believe  that  the  sum  of  £160,000 
due  l>v  the  estate  of  the  late  C.  T.  Yerkes  in  respect  of  unpaid 
calls  on  shares  of  the  compan)  will  be  paid  in  full,  the  greater 
part  within  the  coming  year,  together  with  interest  at  the 
rale  of  5  per  cent,  per  annum  from  the  date  of  the  respective 
1  alls  1  In  account  of  interest  accrued  to  Dceembet  31,  1009, 
the  sun;  ol  .0.500  has  been  credited  to  rcxenue  account  in 
the  last  half-year.  The  traffic  of  the  railway  companies  in 
which  the  compan  \-  is  interested  is  increasing  satisfactorily.  The 
annual  accounts  of  the  London  United  Tramways  Company, 
Limited,  have  not  yet  been  published.,  hut  the  receipts  have 
again  been  unsatisfactory.  Sir  Clifton  Kobinson  has  resigned 
the  post  of  managing  director,  and  Mr.  A.  H.  Stanley,  who 
is  the  general  manager  of  the  railways  in  which  the  Under- 
ground Companv  is  interested,  has  been  appointed  managing 
director  of  the  tramways  company,  and  it  is  confidently 
expected  that  this  unification  of  management  will  prove  of 
benefit  to  all  the  companies  concerned.  Electric  power  con- 
tinues to  be  furnished  to  the  Baker  Street  and  Waterloo, 
the  Creat  Northern,  Piccadilly  and  Brompton,  the  Charing 
Cross,  Euston  and  Hampstead,  and  the  Metropolitan  District 
railwa)  companies,  as  well  as  to  a  section  of  the  London 
United  Tramways.  The  net  output  of  electric  energy  from 
the  power  house  during  thehalf-yeai  was62,i  05,000 kw. hours. 


STATEMENT    OF     PASSENGERS     CARRIED    AND    OF    PASSENGER     RECEIPTS    EARNED    ON    THE    RAILWAYS 

ASH    TRAMWAYS    OF    THE    ASSOCIATED    COMPANIES. 
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PROGRESS  OF  RAILWAY  BILLS. 
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Assam  Railways  and  Trading  Co 

Baker  Street  R    iway 

Central  

Charing  Crois,  Eusto 

Chamwood  Porest  Railway   

Coventi      I  

Great  Central  Railway'     

London  lilec.  Railways  Amalgamation   . . 

Mansfield  Railway     

Mersey  Railway     

Metropolitan  District  Railway       
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North  East  London  Railway'     
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TABL1C   II.      HILLS  ORIGINATING   IN   HoUjE  OF  COMMONS. 


Progress  is  Hocse  of  Commons. 
Name  or  Bill. 

Se<-  Result  in  Third 

ig.  Committee.  Reading. 

Barry  Railway March  23 

Caledonian  Railway      

Cardiff   Railway      

Northern  Railway     Irelai  

Great  Western    Raita  i   ich  17 

Lancashire  and  Vorkshire  Railway Mai 

Midland  Railway March  21 

and  South  shields  Electric  Railway 
Sligo  and  Arigna  Railwaj  oent) 

St.  Austell  &  Pentewan  Dock  \  Railway 


Caledonian    Railway    Bill. 

An    inquiry    under  the    Privati     I  P  Scot- 
Act,    1S99,    was   op I   in   Glasgow;  on    Wednesd 

connection   with  the  draft  Provisii  nal  O  I 

Railw  aj    <  a  impanj  .     The  <  laledi  mian    Railw;      O 
i"   extend    the   periods    for   completion   of  railw  ivs  and   other 
works  and  for  the  purchase  of  lands;  to  authoria  tndon- 

11  in. inch  railways;   i  ther  purposes.     Mr. 

William  Watson  (advoi  tred  for  the  Caledonian   Rail- 

w.  1  '  mpan)  and  Mr.  J.  E.  Shaw  for  the  Count)  Council  <>i 
Ayr.  Mr.  Watson  stated  thai  all  objections  had  been  with- 
drawn, with  the  exception  ol  thai  of  the  Ayrshire  County 
Council.  Their  objection  related  to  the  closing  of  the  Glenbuck 
and  the  Spireslaok  and  Muirkirk  Branch  Railways.  Mr. 
t.uy  Calthrop,  general  manager  ol  the  Caledonian  Railway. 
said  thai  the  branch  lines  had  been  constructed  to  pi 
facilities  for  trafn<  from  several  pits  which  at  the  time  thi 
lines  were  made  were  in  full  working  order.  A  number  of  the 
piis  were  now  closed,  and  the  last  occasion  ihey  had  any 
traffic  mi  one  of  the  lini  -  was  in  M  ty,  1906,  when  they  carried 
the  disused  fittings  from  certain  pits.  There  was  no 
i.ir   passenger    traffic,   and    he    saw    11 

remaining.     The    working    and    maintenance   of    the   branches 
would  !"    a  serious  l<  ss  to  the  0  mpany.      I   u      apital  exp< 
on   the  lii.  mething  like   X'1-'  Even   il"  the 

lines  were  abandoned  ii  would  cosi  the  compam 

and     _  the    mainten,,  ~  |'|.e 

estimated  saving  from    tl  .-.  ould 

.1 ,   and   the  value  1 
a  .mini     way     would     be    about     _  £.'7  1 

examined    l,y     Mr.    J.     E.    Shaw,     Mr.    Calthrop    said    th 
■•'ily    suppose  that  the   lines  were   made   in    iSSg 

lini   I       I'liat   hope  had  real- 

I  ■  idd     -ay     that     the  the    lines     v. 

mistake.     Mr.   James  Johnsb  1   and  commissionei    for 

Mr.    ( -.,    gi     Baird,    Muirkirk),    yy  1-   the   first    witness 
!  thai    he   yy  a-   a   11 

'  '   ouncil,  and  also  chairman  of    the    ;  and 

"I    ill  Ii    "d    of    Muirkirk      The    railw 

entered  on  the  valuation  n  II  for  rating  purpr^es.     For  aliment- 
ing   sick    nay  vies 
nf  tin  1 

ihey   ^,,1  no  contribution  from  the  railw  \ 
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lost  rales  on  the  land  which  the  railwa)  companj  had  taken 
over.  The)  had  expected  to  get  .1  return  for  th.u  expenditure 
by  thi  rates  when  the  railways  were  opened.  There  was  a 
demand  for  the  railwa)  in  the  district.  The  distance  to  Mother- 
well and  Glasgow  would  have  been  shorter  by  some  distance, 
.in  I  the  traffic  rates  would  have  been  correspondingly  lower. 
Mr.  Robert  Anderson  1  eslie  (inspector  of  poor,  Muirkirk)  also 
gavi  evidence  in  support  of  the  objection.  The  chairman 
announced  that,  subject  to  the  adjustment  of  clauses,  the  Com- 
missioners found  the  preamble  proved. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The   Carriage   of   Milk. 

On  Thursday,  in  answer  to  Mr.  C.  Barhurst  (Wilton— Opp.), 
Mr.  Buxton,  President  of  the  Board  of  IVade,  said  that  the 
conditions  on  which  milk  is  carried  at  owner'-  risk  were  con- 
sidered at  the  recent  Railway  Conference  at  the  Board  of 
Trade  offices.     A  new  form  of"  words  was  settled,  defining  the 

companies'  liability,  and  hr  underst 1  that  the  new   conditions 

came  into  force  throughout  Great  Britain  on  January  1  last. 
The)  place  a  liability  on  the  companj  in  certain  eases  ,,t  loss 
or  <lela\  in  transit,  except  on  proof  that  such  loss  or  dela)  has 
not  been  caused  by  negligence  or  misconduct  on  tin-  part  1 
the  company  or  their  servants.  The  previous  conditions 
relieved  the  "company  from  liability,  except  when  the  lo--  or 
delay  was  due  to  wilful  misconduct  and  left  the  onus  of  proof 
on  the  complainant.  The  conditions  would  I"-  found  in  lull  en 
page  6  of  the  reporl  of  the  Conference. 


RAILWAY  NOTES. 


.Mr.  \V.  Gardner  retired  from  the  position  ol  goods  manager 
of  the  Great  Eastern  Railway  on  Thursday.  Mr.  William  C. 
May  has  been  appointed  as  his  successor.  Mr.  May  will  con- 
tinue to  control  the  work  of  the  mineral  department 

Pennsylvania  Hailroad  Wages— The  Pennsylvania  Railroad 
Company  has  decided  to  increase  the  wages  ol  all  persons  in 
its  employ  bv  6  per  cent.,  to  take  effect  from  April  i.  I  his 
decision  affects  100,000  men.  Reuter  announce,  that  the 
directors  of  all  the  railroad--  comprising  the  Pennsylvania 
system  have  followed  the  example  of  the  Pennsylvania  Com- 
pany In  voluntarih  raising  b\  <>  percent,  all  wa^es  under  s,,„, 
.,  month      "Ibis  increase  will  aftec  i  altogether  195,0  m  men,  and 

involves    an    addition    of   about    SlO, 000    to    the    companies 

pay-roll. 

Light  Railway  Commission.— Tin  Board  of  Irade  have  con- 
firmed the  undermentioned  Orders  made  by  the  Light  Rail- 
ed Commissioners:  (i)  \xholme  Joint  Railway  (Hatfield 
Moor  Extension  Light  Railway)  Order,  1910,  authorising  the 
construction  ol  a  lighl  railway  in  the  Wesl  Riding  ol  the 
County  of  York,  being  a  deviation  ol  pari  ol  railway  1  No.  1) 
authorised  b\  the  Ash.  line  [oinl  Railwa\  (Hatfield  Moor 
I  tension  Light  Railway)  Order,  0,05.  (2)  London  and 
North  Western  Railway  (Dvserth  and  Newmarket  Light 
Railway)  Extension  ol  Time  Order,  1910,  reviving  the  powers 
granted  b\  the  London  and  North  Western  Railway  (Dvserth 
Newmarket  Lighl  Railway)  Order,  1908,  for  the  eom- 
ry  purchase  ol  land-  and  extending  th<  periods  limited 
l,\  thai  Order  for  the  same  and  for  the  completion  of  the 
light    railwa)    and  works   thereb)    authorised. 

Indian    Railways.      Indian    railway    extensions,    says   the    <>/.:■- 

Herald,   have   always    an    industrial    and    mechanical    m- 

f,  ms,    he,.       The  estimate   has  bee,,   sanctioned  ol    19   lacs    or 

the  ?truction  of  the  Tadwala-Salura  extension  ol  the   Barsi 

Light     Railway  I'll.      Indian     Railv  ay      Board    havi      sanctioned 

the  provision  ol     18    additional  bogie   vehicles    for    working   on 
the  Coonoor-Otacamund  extension  ol  the  Nilgiri   Railway;  ih 
t\val    ol    a    large    number   of  vehicles    on    th<    mebre-gauge 

,  r,  of   the    Madras  an. I   Southern    Railway    during    the 

ision    of    60  tour-wheeled   fruit    \   ins    cm    the    North   We-lirn 

Stab    Railway  in  lieu  ol  bogie  fruit  vans  p   ivioush  authorised 
llMil   ,    1    nati      have     been   approved   foi    improving    the    water 

uppl  .,  Badarpur  on  the  Assam-Bengal  Railway.  Yn  indent 
|ias  been  a  I  ted  her  England  for  to  miles  ,,l  sv.lhs,  rails 
for  relaying  on  the    East   Indian   Railway  during  this  and  next 

ear.  On  thai  railway  by  the  o-nd  of  nexl  year  automatic 
vacuum  brakes  are  to  be    fitted  to   poo.,  mineral  wagons. 

Railwavmen  and  Parliamentary  Representation.-  The  Raihvay- 
men'es  Parliamentary  Representation  Association,  which  was 
founded  to  raise  the  necessar)  funds  for  the  election  and  main 
tenance   of    the  railwavmen 's    three    members    ..1     Parliament, 


after  the  adverse  decision  against  the  Amalgamated  S  iei 
in  the  Osborne  case,  is  issuing  a  special  appeal  lc>  the-  brain  he  - 
of  the  society  to  place  the  fund  in  a  sound  position.  As  the 
result  of  the  recent  general  election  there  is  a  debt  ol  .£-1.700. 
and  further  liabilities  to  the  Labour  party  in  respect  ol  main- 
tenance grants  to  the  three  members  of  Parliament  are  esti- 
mated at  from  ,£1,000  to  £,1,200.  In  addition  tee  these  lia- 
bilities, provision  has  to  be  made  for  registration  and  organi- 
sation in  the  constituencies,  costing  £.350  a  year.  Owing  to 
the-  decision  of  the  Osborne  case,  it  is  pointed  out,  Labour 
representation  is  in  danger,  .and  only  the  freewill  offerings  ..I 
the  members  of  the  Amalgamated  Society  of  Railway  Servants 
can  be  relied  upon  to  meet  the  urgent  need  for  funds. 

Railway  Access  to  British  Columbia. — The  Press  Association 
learns  that  the  Lieutenant-Governor  of  British  Columbia  has 
assented  to  the  Act  of  the  local  Parliament  ratifying  the  agree- 
ment made  between  the  Government  of  the  Province  and  the 
Canadian  Northern  Railway  Company  leer  the  extension  of  their 
line  through  British  Columbia  to  tide  water  on  the  Western 
Coast  of  Vancouver  Island.  The  Government  will,  according 
to  the  terms  eef  the  contract,  guarantee  the  bonds  of  the  com- 
pany to  the  extent  of  4  per  cent,  on  35.000  dollars  per  mile. 
The  length  of  the  new  line  in  the  province  will  be  about  600 
miles,  and  work  on  construction  is  to  commence  within  three 
months  of  the  final  passing  of  the  Act.  By  the  time  the  Pacific 
seaboard  portion  of  the  line  is  built  it  is  expected  that  the 
Canadian  Northern  will  have  at  least  5,000  miles  eel  line  in 
operation  on  the  prairies,  and  will  be  operating  a  complete  new 
system  from  ocean  tee  ocean.  The  ce>st  of  the  line  in  'his 
province  will  be  about  50,000  dollars  per  mile-,  or  30,000,00 
elcllars,  not  including  the  Victoria  ferry,  where-  the  station  and 
te  rminals  will  be  located. 

New   Steamship  for  the  (irand  Trunk   Pacific   Railway.— The    sea 
trials  of  the  twin-screw  passenger  steamship  "Prince   Ruperl 
(which  was    illustrated    in   Tin-:    Railway  Times  eef    March    12) 

have      jllst      been     Ce  .11 1  pie  t  e  ■(  I      oil      the      melUlll      of      till'      Rivet"     T)  lie 

with  every  success.  The  ship  has  been  built  bj  Messrs. 
Swan,  Hunter  and  Wigham  Richardson,  Ltd.,  of  Walls. nd- 
on-Tyne,  and  engined  by  the  Walls;  nil  Slipway  and  Engineer- 
ing Co.,  I. iei.  'fhe'  leading  dimensions  of  the  vessel  are 
-,j'eift.  in  length,  42ft.  jin.  broad,  and  lNlt.  to  the  main  deck, 
with  a  -ni"  tonnage  of  2,850.  s'!l'  nas  been  built  to  the 
•  iieJhest  class  under  the  British  Corporation  Survey,  alao 
complying  with  the  Board  ol  Trade  regulations  lor  passengei 
steamers.  On  the  trial  trip  the  ship  was  fully  loaded,  anil 
both  on  the'  measured  mile  anil  when  running  continuously 
IDr  six  hours  she-  maintained  .m  average  speed  of  over  185 
knots,  in  spite  of  the  conditions  of  weather  not  being  entirely 
favourable.  This  speed  is  eonsiderabl)  in  exceses  el  what 
was  guaranteed.  The  twin  screw  triple-  expansion  engines 
with  feiur  cylinders  and  cranks  are'  balanced  em  the-  Yarrow, 
Schlick  and  Tyyec.ly  system,  ensuring  perfect!)  smooth  run- 
ning. Even  at  the  highest  speeds  there  was  complete 
abse-nce-  of  vibration  in  every  part  of  the  ship,  s,,  that  she  will 
doubtless  be  1  \  <\  popular  vessel  when  in  service  between 
Prim.  Ruperl  ami  Vancouver  on  the  e-onst  of  British  O  lumbia. 
Moreover,  the'  greatest  care  has  been  taken  by  M.-m-,  Swan, 
Hunter  and  Wigham  Richardson,  Ltd.,  in  designing  the  ship 
1,1  give  every  modern  comfort  to  the  passengers,  belli  in  the 
magnificenl  public  rooms  ami  in  the'  cabins.  The  "Prince 
Rupert"  is  now  prepared  lor  her  iong  voyage  to  British 
Columbia,  and  was  expected  1  •  •  -ail  to-day  (Saturday),  going 
by    way    ..I    Madeira  anil  the  Straits  ,,f   Magellan 
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THE  REPORT  ON  THE  STOAT'S  NEST  ACCIDENT. 

Due  principally  to  thi  fad  thai  the  Board  of  Trade 
inquiry  into  the  accident  at  Stoat's  Nesl  on  January  2<> 
wa     held   in   public   and   that   the  Brighton  Company's 

officials  made fforl  I nceal  any  of  the  circumstances, 

the  conclusions  oi  the  Board  ol  Trade  inspector,  Colonel 
von  Donop,  .1-  to  the  cause  oi  this  derailment  had  been 
considerably  anticipated,  and  little  fresh  light  1-  thrown 
.hi  the  subject  |.\  1 1  is  report,  which  was  issued  on  Tuesday 
last.  We  already  knew  that  the  leading  lefl  wheel  of  the 
fourth  coach  on  the  train  had  slutted  an  inch  outwardly 
on  its  axle,  that  the  wheels  require  a  pressure  of  60  tons 
to  force  them  on  to  their  seat,  and  that  they  are  the 
that  money  could  buy — in  fact,  they  cost  the  Brighton 
Company  50  per  cent,  more  than  wheels  similarly  used 
by  other  companies.  We  also  knew-  from  researches  in 
the  Board  of  Trade  reports  that  there  had  been  two  similar 
accidents  on  the  Great  Western  Railway,  one  in  1895  and 
one  in  1898.  What  was  not  known,  and  on  which  we  had 
hoped  for  some  enlightenment,  was  the  cause  "I  the  wheel 
shifting  and  when  it  occurred.  On  the  former  of  these 
points-  i.e.,  the  cause—  fairly  conclusive  evidence  is  given. 
The  wheel  in  question  was  tested  after  the  accident,  and 
it  was  found  that  a  pressure  of  only  11  tons  was  sufficient 
to  torce  the  w-heel  off  the  remaining  5^  inches  of  its  seat. 
The  wheel  was  then  put  on  the  in.  but  no  pressure 

at  all  was  recorded  until  it  was  within  an  inch  ol  it-  final 
position,  and  a  pressure  of  only  2  \  tons  was  sufficient  to 
finish  it.  Further,  the  axle,  when  carefully  gaugi  I  was 
found  not  to  be  quite  true  to  gauge  throughout  the  wheel 
seat,  and  there  were  signs  that  portions  never  had  made 
proper  contact  on  the  boss  "I  the  wheel.  As  to  when  the 
wheel  shifted,  evidence  1-  not  so  conclusive,  but  it  appears 
th.it  there  were  indications  of  an  earlier  m  ivement.  There 
was  a  third  of  the  inch  that  the  wheel  shitted  that  was 
not  so  bright  as  the  remaining  two-thuds,  and  this  was 
slightl}  corroded.  It  is  therefore  suggested  that  some 
time  prior  to  January  jo-  possibly  only  the  previousday — ■ 
the  wheel  had  shifted  tin-  little  bit.  which  wa-  tiol  in 
likely  to  interfere  with  the  running,  nor  was  it  sufficient 
t<>  be  noticed  in  the  three  examinations  by  wheel  tappers 
it  underwent  during  the  previous  24  hours.  Then  some 
-hoit    time  before  it    reached    Stoat's   Nest,  probably  at 

l.iil-w 1.  the  wheel  rubbed  against  one  oi  tie-  numerous 

check  rails  in  that   station  and  the  looseness  of  the  grip 
between   the  wheel  and   the  axle  allowed   this  rubbii 
cause  the  wheel  to  shift  on  its  axle.     Ha\  ing  thus  accounted 
tor  the  accident,  we  naturally  turn  to  see  what  1-  to  l>e 
done  to  avoid  similai  catastrophes.     Here  we  find  further 

light.  It  appears  that  alter  the  le-soiis  they  learned  by 
tin-  accident-  on  their  line,  the  Great  Western  b 
everj  on,-  oi  theii  wheel-  by  having  a  back  pressure  ol 
50  ton-  applied  and  tin-  the  Brighton  Company  intend 
to  do  al-o.  In  the  meantime,  all  the  wheel-  on  the  main- 
line tram-  ol  the  lattei  company  have  been  specially 
gauged  to  ensure  that  none  have  shifted.  Further,  the 
Brighton  Company  some  tune  ago  followed  the  lead  of 
the  Great    Western   in  having   the  pressure  I   to 

drive     all    wheel-   home   on    their   axle-   automatically   re- 
corded on  a   tape.      The  Board   of  Trai  '  ites 
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that  .1-  far  as  can  be  ascertained  these  aie  the  only  two 
companies  who  employ  these  various  means  for  testing 
their  wheels  and  he  recommends  that  the  attention  of  all 
railwaj  companies  should  be  drawn  to  the  matter  with 
a  view  to  their  general  adoption.  We  would,  in  conclusion, 
like  to  refer  to  a  matter  that  is  only  given  passing  notice 
by  Colonel  von  Donop.  He  says:  'The  railway  com- 
pany keeps  at  the  manufacturer's  works  an  inspector  who 
submits  a  certificate  to  the  locomotive  superintendent 
with  regard  to  all  axles  and  wheels  supplied  to  the  com- 
pany." It  appears,  however,  that  although  this  wheel 
was  only  supplied  eight  years  ago  the  certificate  cannot 
he  traced.  It  is  true  that  the  manufacturer's  represen- 
tative produced  a  book  to  show  that  the  wheel  required  a 
pressure  oi  62^  tons,  but  we  remember  that  in  the  earlier 
of  the  two  accidents  on  the  Great  Western  the  late  Mr. 
Dean  wrote  to  Colonel  Yorke  as  follows:  "  Although  an 
entry  is  made  in  our  book  that  the  wheel  was  pulled  on 
with  a  lorce  of  62  tons,  it  was  likely  that  it  was  pulled  on 
at  a  lower  pressure.  ...  I  can  only  suppose  that  he  read 
1  lie  gauge  incorrectly."  We  consider  that  another  lesson 
from  this  mishap  is  the  vital  importance  of  securely  keep- 
ing  such  certificate- 


THE  GRAND  TRUNK  REPORT. 

The  report  of  the  Grand  Trunk  Railway  was  issued  on 
Tuesday,  and  our  usual  summary  is  given  elsewhere  in 
this  issue.  The  broad  financial  results  of  the  half-year's 
working  were  published  on  February  n.  and  were  received 
with  gratification  by  all  classes  of  shareholders.  The 
second  preference  stock  received  its  full  dividend  of  five 
per  cent.,  and  while  some  disappointment  was  felt  that  the 
third  preference  shareholders  had  still  to  wait  for  the 
resumption  of  any  dividend  payment,  it  was  seen  that  the 
period  of  waiting  appeared  to  be  nearly  at  an  end.  In  the 
report  tin  1  omparisons  are  somewhat  different  from  those 
made  earliei  , is  the  accounts  have  been  adjusted  in  accord- 
ance with  the  new  Canadian  official  classification,  but  the 
changes  are  not  important.  There  has  been  an  actual 
increase  in  gross  receipts  for  the  half-year  of  £306,745,  but 
the  expense.,  have  risen  by  £95,999.  But  .is  £259.513  has 
been  devoted  to  the  reduction  of  the  engine  and  car 
renewal  suspend  account,  the  additional  cost  is  increased 
bj  this  amount,  bringing  it  to  £345,512.  Net  revenue  is 
thus  shown  as  ha\  ing  diminished  by  £40,715.  Considering 
the  generous  amount  charged  to  betterment  of  permanent 
way  and  structures  -£59,400 — the  increase  in  actual  cost 
is  moderate,  in  \  iew  of  thegrowth  of  the  traffic.  E\  idence 
ol  improving  economj  in  operation  is  shown  by  an  in- 
ni  train-mile  earnings  from  8i.5id.  to  Nj.oid..  and 
it  is  noticeable  that  while  th(  increase  from  all  sources  was 
9.22  per  ee-nt..  the  train  mileage  was  only  r.62  per  cent, 
greater.  Aftei  payment  of  tents  and  interest  on  debentuie 
stocks  and  bonds  and  providing  for  the  deficb.  ,,t  fi-  ;6S 
on  the  Canada  Atlantic  Railway,  the  surplus  1-  shown  as 
£410,542,  or  about  1  [0,000  less  than  in  the  corresponding 
half  of  [908.     Dividends  absorb  £408,641  leaving  £11,839 

to    be    (allied    forward.       Altogether    it    was    ,1    ven     satis- 

1  \  half-year,  and  in  view  of  the  steady  increases  of 
traffic  (biting  the  current   half-year,   the  outlook  is  en- 

iging.  Some  interesting  references  are  made  in  the 
rt  to  the  progress  of  that  great  undertaking,  the  Grand 
li'ink  Pacific.  A  comparative!)  open  winter  has  allowed 
good  progre  -  to  be  made  with  preparations  lor  the  earl} 
commencement  of  construction  in  the  presenl  season, 
it  1-  expect*  1  that  the  portion  ol  the  Government  hue 
bom  Winnipeg  to  lake  Superior  [unction  will  be  in 
readiness  lor  the  handling  ol  traffic  bv  September  I.  so 
that  this  ■■ .  .11  1  mi.  •  1 1 . 1  ■,  be  taken  all  the  waj  through 
from  the  West  to  the  tiieat  Lakes,  [his  expectation 
may,  oi  course,  not  be  realised,  and  in  \  iew  ol  the  disap- 

menl  I  a  si  yeai  it  would  be  well  not  to  be  too  sanguine, 


but  the  Government  is  understood  to  be  determined  to 
carry  on  the  work  as  fast  as  possible.  In  the  meantime 
the  company's  new  terminal  elevator  at  Fort  William  is 
to  be  completed  in  time  to  be  available  for  the  season's 
work.  Its  capacity  is  3.500.000  bushels.  Good  progress 
is  being  made  with  the  construction  of  branch  lines  in  the 
provinces  of  Saskatchewan  and  Alberta,  and  these  may 
be  completed  by  the  end  of  the  present  year.  With  an 
undertaking  of  such  magnitude  as  the  Grand  Trunk  Pacific 
it  is  inevitable  that  unexpected  delays  should  occur,  but 
it  appears  probable  that  the  main  difficulties  have  now- 
been  overcome,  and  that  good  progress  will  continue  to 
be  made. 


A  RECORD  QUARTER'S  TRAFFIC. 

The  railway  traffic  returns  published  this  week  complete 
the  first  quarter  of  1909.  and  the  figures  constitute  a  record 
for  the  first  three  months  in  any  year.  Hitherto  1907  has 
been  the  record  traffic  year,  the  aggregate  traffic  returns 
of  the  fifty  principal  railways  of  the  United  Kingdom 
during  the  first  thirteen  weeks  of  that  year  reaching  a 
total  of  £25,260,425.  For  the  corresponding  period  of 
1910.  the  same  fifty  railways  show  an  aggregate  of 
£25,465,034,  or  £204,609  more  than  three  "years  ago. 
This  record  is.  of  course,  assisted  by  the  fact  that  this  year- 
Easter  is  included  in  the  first  quarter,  while  in  1907.  1908 
and  1909  it  came  in  the  second  quarter.  Even  apart 
from  this  consideration,  however,  the  1910  traffics  would 
show  a  clear  lead  over  the  three  previous  years.  The  first 
quarter's  traffics  of  the  fifty  principal  railways  for  the 
last  four  years  are  given  below  : — 

iqo;  ..         £25,260,425  I  1909  £24,631,127 

1908  £24,533,378    I   '9io  ..   £25,465,034 

The  traffic  revival  which  commenced  last  September  has 
thus  been  well  maintained.  During  the  closing  months 
of  iqoq.  the  improvement  was  practically  confined  to  the 
goods  traffic,  but  since  the  opening  of  the  present  year 
the  passenger  department  has  shown  still  more  satisfactory- 
increases.  With  the  exception  of  one  week  in  January, 
there  has  been  an  increase  every  week  in  the  goods  earnings 
as  compared  with  the  previous  year,  until  two  weeks  ago. 
The  decline  in  the  past  fortnight  must  be  attributed  solek 
to  the  Easter  holidays,  and  the  deficiency  was  more  than 
made  good  by  increases  in  passenger  traffic.  On  only 
three  occasions  since  the  beginning  of  the  year  has  a 
decrease  been  recorded  in  the  passenger  takings,  and  the 
quarter  closes  with  the  passenger  receipts  up  by  over 
three  quarters  of  a  million  sterling  and  the  goods  traffic 
improved  to  the  extent  of  nearly  £100,000.  Judging 
from  the  satisfactory  Board  of  Trade  Return  for  March 
and  other  indications  of  expanding  business,  the  current 
year  promises  to  be  one  of  much  prosperity  for  railway 
shareholders,  and  abundantly  justifies  the  recent  strength 
of  the  Home  railway  market. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  April  3.  as 
officially  published  by  the  fifty-four  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,085.682.  which 
w  as  earned  on  21,466  miles,  being  at  the  rate  of  £97  3s.  3d. 
per  mile  ol  line  open.  For  the  corresponding  week  of 
[909,  the  receipts  of  the  same  lines  amounted  to  £2,041,942, 
with  21,418  miles  open,  or  £15  6s.  qd.  per  mile.  There 
was  thus  an  increase  ol  £43,740  in  the  receipts,  an  increase 
ot  4S  m  the  linkage,  and  an  increase  of  £1  ids.  6d.  in  the 
receipts  per  mile.  Thirty-six  ol  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic. 
and  these  show  an  increase  of  £200.305  (or  £9  9s.  3d.  per 
mile)  in  the  passenger  receipts,  and  a  decrease  of  £148.386 
(or  £7  4-.  per  mile)  in  the  receipts  from  goods  traffic.   The 
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.agg„  rease  on  these  thirty-six  railways  for  thirteen 

weeks  in  the  passengei  receipts  has  been  '--"75-.  while 

1    in  the  g Is  traffii    wa     £95  1  ■' 

1 1„.  aggregate  ret  eiptsoi  the  fifty-four  railways  for  thirteen 
weeks  (Januan  2  to  April  .;)  amounted  to  £25,547,454. 
in   ,  ,„"    with    £24,712,623    in    the   corresponding 

period  ol   lasl  yeai     an   u  >3J- 


MONEY    AND    STOCK 
MARKETS. 


SETTLEMENT   DATES. 

Consols: — Thursday,  May  5. 
Continuation  Days.  Ticket  Days. 

Alines        Apr.   [2     Mines Apr.    13 

-General     13     General 14 

Mines    -"■     Mines      ,     27 

General 27     General 28 

Mines    May     9     Mines May   10 

General 10  I  General n 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Pay  Days. 
April  15 
April  29 
May  12 


At  Present. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Kotes  in  Circulation     .. 

Bank  Rate' 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 

■Consols  (account)     

French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  .... 


i'33,246,855 
£22,764,675 

9  J  per  cent. 
J,2S,v32,l8o 
4  per  cent, 
3|  per  cent. 
£398,103  000 
24 .'. 
8i| 

97L 

25f.  24'.c. 
$4-841 
iSjd. 

H 

IS. 

IS.    Q/1. 

2S.  4jd. 


Last  Week. 


Same  Week 
Last  Year. 


£"33.588,975 
£23,299,245 

44J  per  cent. 

£28,739,730 

4  per  cent. 

3j|  per  cent. 

£19 1,659,000 

24id- 

Si 

97ii- 
25L  23c. 

34-841 
io«d. 

IS.  4,':<!< 

is.  9id. 

2s.  4jd. 


£39.472.533 
427,914,893 

47}  percent. 

430,007,635 
2.V  per  cent. 
1 1  per  cent.  ' 

.£295,820,000 

23T5<1. 

85} 

97i- 

25f.  19c. 

$4.88 

1 5  Ad. 

iijjjds 

is.  3§5<i. 

is.  81iJd. 

2s.   3|d. 


Bank  Rate  1907-10 
«    per  cent..  Jan.  17.  1907. 


Apr.  12.  1907. 
S,  1907. 
Auk  1.  1907. 
Oct.  31.  1907. 
.,  1907, 
Nov    ' 


6   percent.    Jan.  2,  1908 


Jan.  16,  1908. 
Jan.  23,  1908. 
Mar.  5.  1908. 
Mar.  19.1908. 
May  28,  1908- 
Jan.  14,  1909. 
Apr.   14.   1909. 


3  per  cent.  Oct.    7.   1909. 

4  .,  ,,  Oct.    14.  1909. 

5  ,.  „  Oct.  21.  1909. 
44  „  .,  Dec.  9,  1909. 
4  „  ,.  Jan.  5.  1910. 
3i  ..  ..  Jan.  19.  1910. 
3  „  „  Feb.  II 

t  ..  ..  Mar.  17.  1910. 


.    was  some  apprehension  this  week  that  a  rise  in 
Bank    Rate    migti  usidered    necessary    by    the 

directors  of  the  Hank  of  England,  and  a  certain  amount 
ed  when  it  became  known  thai  the 
former  figure  was  to  be  retained.  The  possibility  ol  a 
4 ',  pet  cent.,  or  even  a  5  per  cent.,  rate  is  b)  n 
removed,  indeed,  its  likelihood  musl  b<  a  factor  in  any 
financial    arrangements  tig    the    neat    future.       [Tie 

imports  "t  gold  have  not  been  sufficientl)    la 
offer  an\  guarantee  thai  the  deficiencj  in  the  Reserve  v 
made  good  in  time  for  the  usual  autumn  drain,  unless  foreign 
the  metal  become  less   ke<  n.     The  amount 
received    this    week    from    abroad    was    ^"456,000,    but 
_£.'(,;.,  Mil  bj    increase  in   the  circulation  ol 

coin,     and     the    active     n  illation     accounted 

another  ^192,000,  so  that  the  Reserve  fell  ,/.  s.^.ooo, 
bringing  it  to  a  level  more  than  ^3,000,000  below  thai  "I 
the  corresponding  date  ol  lasl  yeai       !  quirements 

have,  no  doubt,  -  mi  what  a  entuated  the  difference,  but, 
ut  course,   the  main   1  suit  of  the  G' 

ment's  peculiar  policy  i>i  finance.  Public  Dep  iits  an 
^1,793,000  higher,  th<-  in  ,000  in  Govern- 

ment securities  pointing  to  a  heavj  loan  from  the  Hank. 
Dthi       S  higher    bj      (  and    Other 


1  1.       sits  havi  1  tained  a  more  1  omforta 

an  in     eas<     •    ^3,754,000.      \-  the  result  ol  all  chji 
the  ratio  ol    R<  iiliti<  -  "I  the  Hank  is 

at  3955  per  cent.      Large  financial  operations  have  taken 
the   week   und  n   "' 

the   War    Loan,    the   payment    for    Exchequer   bonds 
(I, si, ,  r>j     ili\  idends     and     the     whole     ha 

.  onducted    with    commendal  ss    to   avoid 

market.       1  hi     1  .overnment    is    indeed 
fortui      1  1    <    to  count  upon  the  skilled  and  loyal 

assistance    it     has    always    received    in    the    City. 
monetarj    •  utlook    is    much  d   by    the   exp 

that  have  been  formed  ol  large  imports  ol  -old  from 
York;  il  these  antii    |  prove  to  have  been  ill-founded 

the    Bank    Rate    musri     ,         1  1I3     be    raised,    tho    ; 
Cavourabh         ndil  on  the     Continental     exchanges 

suggest  tin-  possibility  that  other  solutions  may  be  at  hand. 

With  continually  improving  trade,  as  shown  by  imp 
and  exports  during  last   month,  and  the  excellent    1 
trail,    3  n?]    ,  ted  by  all  ■air  railway  companies,   the  market 
valuation    for    Home    Kails    should    improve   quickly;   but 
recent  activity  in  the  stock  markets  has  been  too  •' 
associated    with    the   active    trade   thai    lias   arisen    in    the 
shares  ol  rubber  companies,  as  was  pointed  oul  last  week, 
and  a  check  given  to  speculation   in   the  latter  has  since 
reacted  upon  the  former  to  such  an  extent  that  the  result 
,,l  the  voting  in  Smith  Wales  upon  the  '  the 

master's  terms  in  the  coal  trade  caused  no  response  in  the 
market     foi     Home    Rails.      The    normal    course    of    the 
markets   in   an   improvement  ol    prices   is   for   the 
secured  stocks  to  move  first,  then,  as  confidence  reviv< 
the  junior  stocks  follow   suit,  making  an  upward  swing  ol 
wider  amplitude.     On   this  occasion   the  o  di      •  I    events 
has  been   dill,  rent,   as   examination   of  our   index  numbi 
for   British  railwa)    debentures  clearl)    shows.     The   indi- 
cations,  therefore,    are    that    the    improvement    in    Homi 
Rails   so  fai    has  been  due   to  buying,    prompted    not    so 
much  by   the  actual    requirements  ol    investors  as  by  an 
intelligent    anticipation   of   what    those    requirements     ... 
likely  to  be  in  the  immediate  future. 

In  spite  of  the  set-hack  in   rubber  shares,   the  events  ol 
the   week   have   not   been   alto-ether   unsatisfactory.      Che 
markets     were     active     on     Saturday     last,      with      Horn, 
Rails  in  great  favour,  the  Southern  passengei    lines  being 
particularly    singled   out    by    buyers.     Grand    1  runk    and 

Mexican   Rails  were  also  advanced.       On   Monday  the  same 

nditions    prevailed,    Great    Central    Preference   on    this 
asion    being    raised    several    points.      The     next     daj 
,fit-taking  ensued,   but   it   was   noticeable  that   the 
market    absorbed    a   good   deal   ol    stock    with   verj    little 
flinching.     Consuls  rose  on  the  dividend  distribution,  and 
the  situation  gave  no  sigr>  "'  serious  weakness.     Americans 
higher,  and  advances  occurred  in  Camad         Pacifies 
and  Beira  stocks.     On  Wednesday,  however,  the  reaction 
in    the    Rubber    department    developed    and    spread     and 

further    declines    took    place    in    Home    Rails,    though    North 

Eastern    Consols    and    Metropolitans    were    exceptionally 
better.     A  quarrel  between  Equador  and  Peru,  said 
fomented   bj    Chili,   led   to    falls   in    Peruvian    C01 

3    .,,,,1"    Guayaquil     Bonds.     Americans    were    again 
better.      I  he     following     i\.i\      the     reaction     continued, 
assisted  bj     I     -oak    Hank   Return,  and  Americans  fell  with 
London     North    Westerns,    howevi 
pii  nuns  w  ith  a  rise  ol    ]  • 
On     Friday     activity     dwindled     down        Consols 
lower,    and    in    the    speculative    si         ns    of    the    market 
more  com  1      -  their  books  even  than 

upon    new    business.       Some    recovery    tixik    | 

in   Rubber  and  Oil  shares,   hut   irregularity  chat 

the   markets   as  a    whole.       In    Home    Rails,    London    N 

West<  rn,    Si  uth    Eastern    "  \,"    Midland    1 1 

Brighton    "A,"    rose   by    fractions.       There    W( 

falls    nearly    equal    in    amount  ded    in 

a,     and     Canadian     Pa 

sympathy,    but    Trunks   rose   handsomely,   and 

Central  Argentine  was  up  1. 
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The  principal  movements  in  the  week  are  as  follow 


Name  of  Stock.        Rise. 

British     Funds,  *q 

Consols,    2j    per    cent.     J 

Do.  (ace.)  2\  per  cent,     f 

British  Railways. 

Barry  Deferred    

Caledonian    

Do.     Pref.  Con.  Ord. 
Do.     Def.   Con.   Ord. 

Central  London 

Do.     Deferred 

City  and  S.  London  . . 

Furness 

Great  Central  Preferred 

Great  Eastern     

Gt.  Nthn.  Pref.Con.Ord.  - 
Do.     Def.  Con.  Ord.     — 

Great  Western    — 

Hull  and  Barnsley  ....  — 
Lancashire  &  Yorkshire  — 
London  Br.  &  S.  Coast   I 

Do.     Deferred   i£ 

London  Chat.  &  Dover     | 
London  &  N.  Western     i 
London  and  S.  Western  2 
Do.     Def.    Con.    Ord.     J 
London,  Tilbury,  etc. . .   3 

Metropolitan    I 

Metropolitan  District . .    — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.  — 

Do.     Def.  Ord 

North  Eastern  Cons...  \ 
North  Staffordshire    ..    1 

South  Eastern     — 

Do.     Deferred   J 

Taff  Vale      — 

Colonial  Railways. 

Canadian  Pacific — 

Grand  Trunk  of  Canada   1  -§ 

Do.  4  p.c.  Guaranteed  — 

Do.  1st  Preference    . .     \ 

Do.  2nd  Preference  . .    1 

Do.  3rd  Preference  . .    1 

American  Railways. 

Atchison  Common  ....     £ 

Baltimore  and  Ohio   . .      \ 


Fall. 


—  ..     i 

—  ■■     i 

—  ..'  i 


ij  ••  — 


,'. 


..  1* 
..     i 

xd  — 
xd  — 


Foreign  Railways. 

Antofagasta  Def.  Ord.  2 
Argentine  Gt.  Western  — ■ 
Buenos  Ayres  &Pacific  — 
BuenosAyresGt.Sthrn.   — 
Buenos  Ayres  Western  1 
Central  Argentine ....    1 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.  — 
Cordoba  Cent.  1st  Pref. — 

Costa  Rica — 

Cuban  Central — 

Leopoldina — 

Mexican  Southern ....   — 

Mexican  Ordinary     . .     i 

Do.  1st  Pref.,  8  p.c...   — 

Do.  2nd  Pref.,  6  p.c.   1] 

Nitrate  Ordinary  ....   — 

Do.  Deferred — 

Ottoman  (Smyrna  to  Aidin) — 


xd 


xd  — 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  April  6,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  : — 

BANKING    DEPARTMENT. 


April  7, 
1909. 


Mar.  30, 
1910. 


April  6, 
1910. 


£                       Liabilities.  £ 

3,134,517  I  Rest  3,730,295 

14,253,185    Public  Deposits   8,879,541! 

14,824,444    Other        do 43,109,522 

:ti,150    7  Day  Bills    15,413 

Govt.  Securities  13,976,401 

Other        do 33,012,129 

Notes 21,996,290 

Gold  and  Silver   1,302,955 


15,988,412 

32,896,989 

26,853,625 

1,561,270 


27,914,895    Reserve 23,299,245 

47.22  p.c.     Ratio  44.81  p.c. 

2}   p.c.     Bank  Rate    4      p.c. 

lg    p.c.    [Market  Rate 3&  p.c. 


3,115,250 

10,672,921 

46,863,758 

17,528 

18.474,532 

33.983,250 

21,545,740 

1,218,935 


22,764,675 

39.55  p.c. 

4    p.c. 

3j    p.c. 


Increase. 


£ 

1,793,375 
3,754,236 
2,116 
Decrease. 


450,550 
84,020 


6,084,297 


Increase. 


Decrease. 


PERSONAL. 


Name  of  Stock.  Rise.  Fall. 
Chesapeake  and  Ohio  i  •■  — 
Chicago  Great  Western  |  . .  — 
Chicago  Mil.  &  S.  Paul  —  . .  — 
Denver  &  Rio  Grande  —   . .  — 

Do.  Preferred    —   . .  — 

Erie  Common    £   . .  — 

Do.  ist  Preference . .     i  . .   — 

Do.  2nd  Preference . .  —  . .  — 
Illinois  Central  ....  J  . .  — 
Louisville  &  Nashville  —  . .  A 
Missouri  Kans.&Texas  — ■  . .  £ 
New  York  Central  . .  —  xd  — 
N.Y.  Ont.&Western..  I  ..  — 
Norfolk  &  Western..   —   ..   —       1003 

Do.  Preferred —   . .    1 

Pennsylvania J   . .  — 

Reading  Common  . .  —  . .  — 
Southern  Pacific  Com.  —  . .  J 
Southern  Common    . .   —   . .      J 

Do.  Preferred —  . .   ■ — 

Union  Pacific    I    . .  — 

Do.     Preferred    ....   —   . .  — 

Wabash —   ..  — 

Do.     Preferred    ....   —   . .  - — 


£ 

615,045 


Increase. 

4,498,131 

971,121 


6,084,297 


Decrease. 

534,570 


ISSUE  DEPARTMENT. 


37,911,260   Gold  and  Bullion.. 
56,361,260    Notes  Issued  

30,007,635  [Circulation    


82,286,020  '  82,027,920 
50,736,020  I  50,477,920 
28,789,780  I    28,932,180 


Increase. 


£ 
192,450 


Decrease. 


£ 
258,100 
258,100 


Central  Argentine  Railway.  The  directors  havi  declared  an 
interim  dividend  (less  income-tax  foi  thi  half-year  ended 
December  51,  1909,  on  the  consolidated  ordinary  stock  of  23  per 
cent.,  being  al  the  rate  of  5  per  cent,  per  annum.  There  will 
then  remain  a  balance  (including  ^131,709  brought  forward 
from  last  year)  of  ;£i  15,772  '"  be  carried  forward. 


^  Mr.  F.  Saward,  Ipswich  district  goods  manager  of  the  Great 
Eastern  Railway,  has  been  appointed  London  district  good* 
manager,   in  succession  to  Mr.  J.   Farrow,  resigned. 

Mr.  T.  W.  Watts,  superintendent  of  Stratford  Market,  succeeds 
Mr.  F.  Saward  as  district  goods  manager  of  the  Great  Eastern 
Railway  at    Ipswich. 

Mr.  H.  D.  Earl,  wagon  .superintendent  of  the  London  and 
North  Western  Railway,  has  been  appointed  carriage  superin- 
tendent, in  succession  to  Mr.  C.  A.  Park,  who  has  retired. 

Mr.  William  Clacy  May.  who,  as  briefly  announced  in  our  last 
issue,  succeeded  Mr.  W.  Gardner  as  goods  manager  of  thi 
Great  Eastern  Railway  on  April  1,  was  appointed  assistant  to 
the  mineral  manager  in  1900,  and  became  mineral  manager  in 
1  [e  is  4 1  years  1  if  age. 
G.E.R.  Deputy'  Chairman.— A  meeting  of  the  board  of  the 
Great  Eastern  Railway  Company  was  held  yesterday,  when  the 
Right  Hon.  Ailwyn  Edward  Fellowes  was  elected  deputv  chair- 
man of  tlie  board  of  directors,  and  Mr.  John  Kenneth  Foster, 
M.I1.,  was  elected  a  director,  in  place  of  Mr.  John  Foster,, 
di  1  1  ased. 

Mr.  Mark  J.  Kelly,  Consul-General  for  the  Republic  of  Salvador 
in  the  United  Kingdom,  and  chairman  of  the  Salvador  Rail- 
way Company,  has  been  appointed  delegate  of  the  Salvadorean 
Government  to  the  Fourth  International  American  Conference 
to  beheld  at  Buenos  Ayres  next  June.  The  appointment  of  an. 
Englishman  to  this  important  meeting  of  Latin-American 
representatives  has  afforded  much  satisfaction  to  the  British 
community  in  South  and  Central  America 

Mr.  William  Gardner,  who  retired  from  the  position  of  goods 
manager  of  the  Great  Eastern  Railway  on  March  31,  was 
recently  entertained  at  a  dinner  given  by  his  colleagues  on  the 
Gnat  Eastern  Railway,  and  was  presented  with  a  silver  tea 
and  coffee  service,  tray,  and  other  articles,  in  recognition  of  his 
long  and  distinguished  connection  with  the  company,  he  having 
been  good-  manager  since  1880,  and  senior  officer  since  the 
elevation  of  Sir  William  Birt  to  the  directorate.  The  presenta- 
tion was  made  by  Mr.  VV.  H.  Hyde,  the  general  manager,  who 
stated  that  every  department  of  the  service  was  associated  with 
it,  and  in  asking  Mr.  Gardner's  acceptance  of  it,  he  wished  him 
many  years  of  health  and  happiness  to  enjoy  the  vise  of  the 
gifts,  in  the  choice  of  which  they  had  had  the  valuable  assist- 
ance of  Miss  Gardner's  judgment.  Mr.  Gardner  replied  in  very 
feeling  terms,  and  expressed  his  appreciation  of  the  testimonial  ; 
he  should,  he  said,  at  all  times  entertain  the  most  cordial  feel- 
ings for  those  with  whom  he  had  had  the  honour  of  serving 
during  his  career  on  the  railway. 


OBITUARY. 


Death  of  Sir  Walter  Scott  —  News  reached  London  yesterday 
of  the  death  of  Sir  Walter  Scott,  which  occurred  at  Mentone, 
where  he  had  been  for  some  weeks  in  ill-health.  Sir  Walter 
was  a  man  of  many  interests,  but  he  will  be  best  remembered 
by  the  many  public  works  which  lie  carried  out.  He  was  the 
constructor  of  the  City  and  South  London,  the  first  tube  rail- 
way, and  subsequently  built  portions  of  the  Central  London 
and  Piccadilly  tubes.  He  built  the  Central  Station  at  New- 
castle-on-Tyne,  and  carried  out  many  important  railway  con- 
tracts. He  was  chairman  of  the  Walter  Scott  Steel  Works 
at  Leeds,  and  chairman  or  director  of  sixteen  other  companies 
in  the  North  of  England. 

William  Albert  Hart.  The  death  occurred  last  Saturday  of 
Mr.  William  Albert  Hart,  M.Y.O..  London  divisional  superin- 
tendent of  the  Great  Western  Railway,  who  had  been  ill  for 
some  months.  Mr.  Han't,  who  had  occupied  the  position  of 
superintendent  of  the  London  division  of  the  companj  's  system 
since  [893,  was  a  well-known  figure  at  1'addington.  All 
branches  of  the  Great  Western  Railway  were  represented  on 
Wednesday  afternoon  at  a  memorial  service  held  in  St.  James's 
Church,  Sussex  Gardens,  Hyde  Lark.  Among  the  congrega- 
tion were  Viscount  Churchill  (chairman),  Lord  Wiinterstoke 
md  Mr.  C.  Mortimer  (directors  nl  the  Great  Western  Railway), 
the  Mayor  and  Corporation  of  Paddington-,  Mr.  Dal<  i  Hoard 
,,i  lYade),  and  Mr.  Cosmo  Bonsor  (chairman  of  the  South 
Eastern  Railway  i.  After  the  service  the  coffin  was  conveyed 
to  Paddington  Station  and  sent  by  rail  to  Bradpole,  Bridport, 
Dorset  Mr.  Hart's  birthplace,  when'  the  interment  took  place 
on  Thursday.  The  Kino  and  the  Prince  and  Primes-  of  Wales 
sent  to  Viscount  Churchill  messages  of  condolence  on  Mr. 
Han's  death. 
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NEW  GREAT  WESTERN  ROUTE  TO  BIRMINGHAM  AND  THE  NORTH. 
Compi  i. riON    op     i    '  v.  nhi i    Line. 


i]   a  unmix  i   oi   years  past    and  more  particularly   dui 
the  last   decade,   the  Greai    Western    Railwaj    has  pursued  .1 
progressive  polic]    oi  development.     In  this  way  the  undei 
taking   has   been   co-ordinated    bj    the   con  traction   ol    new 
11    oi  in"    linking  up  pn   exist  ing  sei  tii  ns  in   iui  h  .1  wa  y 

.is    |(.    provide    direel    routes    lirlnnn    the    null  i|    the 

important  centres  in  the  West  oi  England,  South  Wales  and 

northern   Midlands      From  descriptivi    i unts  of  these 

develoj :nts  which  have  appeared  in    I  m    Railway  Times, 

"in  readers  will  be  aware  oi  the  objects  served  by  such  new 
lines  as  the  Langport  and  Castle  <  ary,  Clarbeston  Ko.nl  and 
I  etterston,  and  the  (  hi  Itenham  and   I  lone \  1  .on rue  railway  s 


A,"k   has  pied  about    three  and  a   halt 

.id  out  for  fast 
1  tinning,  the  ruling  grad  1  and,  except  at 

no  1  urve  ol    li  >s   radii 

ing  the  (ai.it  Western  and  1  1     ntral  joint  hue  by  a 

Vshendon,    g\     miles    north  west    oi 
Princes    Risborough     thi    lim    is  in  cutting  for  the  first  two 
miles,     it  then  passes  through  a  tunnel  ol 
by  a  :  .  lay  cutti  •  on   -Brill 

and  Ludgershall  .it  j  miles  20  1  hains  \  long  embankment, 
with  only  one  short  break  extends  from  this  point  for  -  miles 
6    chains  in  which  lengtl  kthom  and  Bicester  stati 

This  embankment  crosses  low-lying  country,  much  of  which 
is  liable  to  flooding  At  Bicestei  th<  London  and  North 
Western  Railwaj  1-  crossed  bj  a  girdei  bridge  of  54ft.  span. 
I  he  next  tour  miles  1-  in  cutl  1  unnel    1  h 


V 

\      \    /> 

Sketch   Map 
Showing  the  New   Line  between 
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The  new  rout'  to  Birmingham  and  the  North  which  was 
opened  tin  goods  trafiii  last  Monda-.  is  afforded  by  two  new 
hues  the  tust  ol  which  uas  opened  in  19C6  It  leaves  the 
mam  route  at  \>  ton.  and,  passing  through  North  Buckingham- 
shire, connects  with  the  old  Maidenhead-Oxford  section  at 
High  Wycombe,  which  i-  traversed  as  far  as  Princes  Ris- 
borough. This  line  for  practically  the  whole  pi  us  length, 
intly  owned  In  the  (.re.it  Western  and  Great  Central 
Companies,  and  a  further  short  Length  oi  joint  line  gives  a 
connection  to  Vshendon  From  that  place  the  Gr  it  Western 
Railway  has  pro>  ided  a  "  link- up  "  line  with  Ami  ho  A  -i 
on  the  Oxford  and  Birmingham  line,  by  means  ol  which  I 
obtain  a  new   northern  route 

Parliamentary  powers  for  con  the  line  were  ob- 

tained in   1005.  and  in  the  autumn  oi  the  following  year  a 
contract  was  entered  into  with  Messi  nd  Middli 


1,150  yards  in  length.     It  was  constructed   from  four  shafts 
.md  one  open  end    and.  in  spur  ol  the  Large  quantity  of  v 

with,    the    Lining   was   completed    in    18    months.     The 
greatei  part  ot  the  cutting  on  thi    '  1  side  of  the  tunnel 

which  has  a  maximum  depth  ot  over  50  ft  .  is  in  rock  much 
hii  h  required  to  be  blasted  before  u  i  ould  bt  i 
t'n  the  remaining  three  miles  to  Aynho  Junction,  the  most 
interesting  works  are  two  large  viaducts  of  brick  piers  and 
arches,  one  having  eighteen  joft.  spans,  the  other  twenty- 
four  \  1  1  ond  "  flying  "  jum  tion  1  onni  1  ts  at  \\-nho  with 
the    Oxford    and    Birmingham    line      Altogether,    there    are 

u  over  budge-,  and   7  under  -bud 

and    the    remainder   in    brick.      These   serve   public   ro, 
Ko  22  occupation  road  b 
In  addition   to  the  three  stations  already  referred  to,  • 
the  last-named  adjoining  the  exi 
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station  of  that  name.  Each  of  these  is  designed  on  the  Great 
Western  standard  pattern,  the  general  details  of  which  are 
shown  in    the    photograph    of    Ardley    Station.     The  largest 


new  facilities  are  likely  to  have  on  tram  services.  It  cannot 
be  denied  that  there  is  the  possibility  of  competition  being 
increased — a  danger  which,  in  our  view,  needs  to  be  close]  v 


Five  Arch   Bridge  near  LudgershaM. 


of  the  five  is  Bicester,  where  refreshment  and  dressing-rooms 
(for  hunting  people)  have  been  provided.  With  the  excep- 
tion of  Blackthorn  and  Aynlio,  provision  lias  been  made  for 
four  lines  of  railway  between 
the  platforms,  the  two  centre 
roads  being  intended  for 
through  trams.  Loops  for  side- 
t  racking  goods  trains  have  also 
been  provided  at  one  or  two 
points.  Altogether,  the  work 
has  involved  some  2,700, ceo 
1  ubi<  yards  of  excavation, 
chiefly  clay  and  rock,  practi- 
cally all  of  winch  has  been 
deposited  in  the  embankments. 
The  permanent  way.  including 
loops,  totals  42  miles  of  single 
trai  k.  in  which  are  108  switches 
and  12S  crossings.  It  is  of 
the  Great  Western  heavy  stan- 
dard type,  viz  ,  97Jlbs.  bull- 
head rails.  The  work  has  been 
..nned  <mt  under  the  super- 
vision oi  Mr.  Walter  Armstrong,  the  Great  Western  new 
works  engineer,  whose  representative  on  the  ground  was  Mr. 
R.  C.  Si  I 

It  is  not    ye'    possibli    to  forecast  accurately  the  effect  the 


guarded  against.  The  Great  Western  route  to  Birmingham 
will  be  about  18J  miles  shorter  than  the  present  line  via 
Didcot,  while  it  will  also  be  some  2\  miles  less  than  that  of 

the  London  and  North  Wes- 
tern. The  inauguration  of  the 
"  City  to  City  "  expresses  by 
the  latter  company  clearly 
shows  what  is  suspected  at 
Euston.  The  Great  Western 
Company,  however,  maintain 
that  in  development,  not  com- 
petition, is  to  be  found  the 
motive  for  the  construction  of 
the  new  route.  The  enormous 
growth  of  traffic  on  the  Great 
Western  Railway  in  recent 
years  rendered  necessary  the 
provision  of  additional  accom- 
modation.  This  could  be 
obtained  either  by  doubling 
the  existing  tracks  or  by  pro- 
viding alternative  routes.  The 
hitter  course  was  adopted, 
and  in  the  result  there  has  been  placed  at  the  disposal  of  the 
operating  departments  adequate  accommodation  for  future 
expansion,  while  certain  sections  of  country  formerly  un- 
provided with  railway  facilities  have  been  opened  up. 


^."I**-"-.  Kr 

Four  Bridges  at  Wood  Siding 


Rock  Cutti 
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ELECTRIC  TRACTION  ON   HEAVY  RAILWAYS.* 


By  George  Gibbs, 

■   1 "tt n n cl  and  Terminal  Railroad. 


'Continued  from  pngi    332.) 

Sub-stations.      [he    \ ,  (     D    >  equires  sub-stations 

c  (in  tain  in'.;  transforming  and  converting  machinery,  to  ch 
the  alternating  currenl   transmit  the  power  station 

in  din.  t   currenl    of.  th  c   used   .t'    the  i  ars.      I 

stations  .  iximum  permissible  distances 

ri  I.. i  t   onomj  ier.     Generally  the  distances 

will  not   exceed  eighl  veen   stations.     In   practical 

:  inns  have  been  found  to  be  extri  i 
bli  .  the  machinery  used  is.  simple  and  capable  of  standing 
hi  load  w ithout  1 1 1 i u in  .  si i  thai  LI  is  i  il 
thai    an}    failure   oi   currenl    supply   from    them 
is  repoi  ti 

In   the  earlier  railway  installations   the   rotary  

sub-stations,  lesi  ribed,    were    often    supplemi 

liv  storage  battery  sub  stations,  to  ensure  absolute  i  pntinuity 
oi  currenl  to  the  trams  in  case  oi  temporary  breakdown 
eithei   in  the  sub-sti  transmission  lines,  these  batter; 

his  having  a  sufficienl  capai  it}   to  carr}   the  load  for  an 
oi    two.      I  licsc  were,   furthermore,   intended   to  aci   as 
[ualisers  foi  the  powei  house  and  rotarj   sub  stations. 
and  thus  conduce  to  economj    ol   apparatu     and   operation. 
Battel  ons  *ere  justified  in  these  pioneer  installations 

by  thi  importance  of  their  insurance  feature,  at  a  time 

when  experience  with  rotarj    converter  stations  and  ct 
countr;    transmission   hues  was  limited  and  their  reliability 
undetermined.      At      the     present     time,     however,    sto 

i\    sub  Stations  are   seldom   installed    tor   heavy   electri 

■mil   as   they   have   been    found    unni     i        try,   either   from 

the  stand)"  ant    oi    insurance  or  economy   in  operation.     In 

cases  where  they  have  been  installed,  it   found  more 

ei  on  on  neal  to  I  Onsider  them   purely  as  insurance  teat  ares  and 

not  as  regulators  oi  load  fluctuations;  they  arc  therefori 
genet  I  full}  charged  and  are  no1  regularly  thrown  on 

the  line. 

In  alternating  current  systems,  both  single  and  polypha 
sub-stations  or  their  equivalent  are  also  used,  but  they  are 
much  simpler  and  i  heapei  than  in  the  case  of  the  A.  C.-D.  C. 
system,  ttie}  are  a1  times  merel}  sectionising  stations  to 
di\  ide  the  line  into  feeder  sei  tions,  but  they  may  also  be  used 
to  transform  from  a  high  transmission  to  a  lower  line  voltagi 

use  oi    the   high   working  conductoi    roltage  employed, 
these  substations  i  '   at   less  frequent  intervals  than 

tor  the  A.  C.-D.  C.  system,  the  distances  apart  being  dictated 
largely  by  sectionalising  and  switching  conditions.  As  the} 
contain  no  moving  machinery   tie  -.  need  no 

regular    attendants,    thus    eliminating    a    considerable    item 
expense  in  the    \.  C.  D.  C.   system;     but  for 
important   lines  attendants  will  probably  be  found  necessary 

mergence    and  switching  operation,   and   to  ensun 
liability  in  operation  of  the  system  as  a  whole  and  the  prompt 
localisation  of  faults. 

Working  ■  ■      By  this  term  is  meant  the  continuous 

conductor  or  conductors  <>-  track,   to 

supply   power  to  the  train-  *   the  collectors  on 

the  cars.  The  well-known  form  of  overhead  trolley  wire 
successfully  used  tor  light  single  ear  service,  is  unsuitable 
foi    heavy   high   speed    trad  mse  of   the   insufficient 

capacity   ol    the   wire   to  supply   the  current,    the  difficulty 

dntaining  contact  a  ind  of  collecting  large  currents 

from  a  small  surface.  E"'or  the  A.  C.-D.  C.  system  a  third 
rail  has  been  substituted;     this  is  i.  .  tin 

trai  k  served  and  mounted  on  insulators  -,,  t  on  the  ins.    I 
it  taki  a  standard    1    trai  k  rail,  but  oi  late  a  S] 

section  and  grade  ol  soft  steel,  to  in  ■  conductivity, 

In  the  Pennsylvania  Railroad  installa- 
tion, this  conductoi  wei  rd  and  is  equivalent 
in  conductivity  to  t.g  square  inch  cross  section  ol  copper. 
Quit  llj  the  third  rail  is  protected  from  accidental 
contact  b}  a  wooden  covering,  bu  untry  railways 
having  fenced  right  ol  way,  the  covering  is  often  omitted. 
ii  a  a  Railwa}  Association  has  recently  established 
indard    location    and   clearance    foi    third    rail    working 

•  Sub  R 

the    Bulletin  of  the    Inti  i 
way  Congress  Association. 


conductors,  to  facilitate  interchange  of  traffic  between 
different      railways     and      with     the    view     i  nting 

aents   by   rolling  stock   and   other  equipment   u 
lurd  rail. 

Two  i  third  rail  enerally  employed,  the 

"top  1  -;  •amer 

,  i  urrent   is  collected  by  a  shoe  rubble 
the   kind   first    empl 

used.       I  he  latter  has  an  underneath  rublui 
it  has  latch-  i  number  of  important  installa- 

tion    .     its  first  and  upl  iian  in  th' 

ot  the  top  ( ontai  t  rail,  but  it  can  be  more  thoroughl; 

accidental  contact    bv  persons  and  from  the  clo| 
ts  "t   snow  and  sleet. 

The  voltages  used  on  the  third  rail  vary  from   500  to  650, 
and  fixed  by  the  conditions  of  motor  di 

which  limited  the  practicable  pressure  to  this  maximum. 
Recenl  improvements  in  direct  currenl  motors,  will,  how 

it  of  the  use  of  a  h  .  r.sioo,  and  it 

has  betii  suggested  that  this  higher  voltage  be  used  in  the 
working     1  1  ini  Itn    <  'is.     redui  reqiiiren 

foi  ■  qua!  pow  1  hall  bl  thai  needed  at  600  volts  ; 

economises  in  the  conductoi  and  feeder  system  and  in  the 
number  of  substations  needed.      I  .   e  with   this   1,200 

vol1  D.  ('.  system  has  nut  been  as  vet  sufficiently  extended 
to  demonstrate  that  it  will  practically  meet  all  the  conditions 
on  ordinary  railroads.  It  would  seem  that  difficulty  will  be 
encountered  in  using  such  a  high  voltage  collei  tor  rail  under 

ige    railroad    conditions,    and    that    i tsed   dang' 

employees  and  1  ithers  will  result.  Experience  shows  that  with 
ilts  pressure,  third  rail  insulation  can  be  maintained 
practically  even  in  cases  where  the  insulators  are  coated 
with  dirt  and  moisture,  but  when  tin  potential  is  raised  sub- 
stantially maintenance  difficulti  ed.  It  should 
bi  remembered  that  conditions  are  not  ideal  near  a  railway 
track,  anil  apparatus  should  therefore  be  of  a  charact- 
operate   even    when    somewl                    ted   or  abused. 

Introduction  ot  the  straighl  \.  C.  systems  of  traction  has 
caused  a  reversion  to  the  use  of  overhead  working  condui 
instead  of  a  third  rail,  because  ol  the  high  voltages  emplo 
A  high  conductor  voltage  is  the  essence  of  these  s\  stems, 
and  constitutes  the  important  point  oi  departure  from  electri- 
fication methods  previousl}  di  i  bed.  The  working  con- 
ductor is  the  part  of  the  traction  system  which  may  be  con- 
sidered the  most  vulnerable  the  means  for  the  continuous 
application  of  power  to  the  train  being  through  a  moving 
contact.  A  high  tension  contact  point  has  made  necessary 
or  allowable,  if  it  is  pleased  to  so  ion-  1  entire  change 

in   the  physical  character  of   the   working  conductor,   to   the 
greater  betterment  it   is  claimed  of  the  main  and  weak  link 
in  the  chain  of  elements  of  a  complete  system.      Its  adv. 
'  laim    that    increased    economy    in    t  1  .    simplicity   of 

installation  and  reliability  ot  operation  follow  the  use  of  an 
overhead  conductor. 

For  high  speed  heavy  work,  the  construction  of  this  overhead 
in  is  radically  different  from  that  ol  the  ordinarv  light 
trolley  road  construction,  suitable  for  low  tension  direct 
current  work  :  the  so-called  "  catenary  "  method  of  suspension 
is  employed  to  maintain  the  trolley  wire  in  a  true  plane 
parallel  with  the   track,   improved  installation  methods 

.    and   the  collector  on   the  car   lakes  the  torn, 
sliding  shoe.      The  system  is  still  quite  new   and  in  | 
evolution,  and  it   is  ye1    too  early  to  speak  with  certain' 
its  pi  -ults  in  heavy  railway  work.     Diffi<  ulties  have 

experienced  in  maintaining  the  trolley  wire  in  a  uniform 
and  at   the  same  time    in    providing    sufficient  vertical 
flexibility  and   compens.it  1011   for  expansion   and   contraction, 
due  to  temp  rature  changes, 
currenl  tor  In  a\  v  trains  at  high  speeds.      \t  n. 

rty   miles  per  hour,   sparkless  collection   is  not 

•  1 111  a  ult  oi  attainment,  bu1  at  higher  speeds  it  b  0  and 

sparking   is   frequent    and    troublesome   and    results   in    rapid 

ot    the  collector   shoes.      It    is  found   also   thai       hard 

in  the  line,  such  as  caused  b\  Mid  dips  under 

specially  objectionable  in  causis 

and    wear   and    tear   on    the  OVerl 

all  these  conditions  more  dm  'rack 

lines,   but    much   progress  has  bun   made   in   workiiv 
det.uls  ol  ml  high  1 

\-  to  the  third  rail  ;  nil  limit. 

fairly   well   understood    from   a   numb 
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with  systems  using  it.  Generally  speaking,  it  has  demonstrated 
its  reliability  :  it  has  not  been  found  specially  dangerous 
either  to  employees  or  others  ;  it  has  not  increased  appre- 
ciably the  cost  or  difficulty  of  maintaining  the  track  ;  and  it 
provides  a  reliable  means  for  practically  sparkless  collection 
of  large  currents  to  trains  at  high  speeds.  The  objectionable 
features  of  a  third  rail  may  be  generally  stated  as  follows  : 
In  complicated  yards  it  is,  in  places,  impossible  to  arrange 
the  rail  so  as  to  maintain  continuous  contact  for  electric 
locomotives,  and  auxiliary  overhead  contact  must  be  used 
also  ;  with  multiple  unit  trains  exceeding  two  cars  in  length, 
however,  continuous  contact  can  in  all  places  be  maintained 
without  the  use  of  overhead  structures.  In  winter  trouble 
may  occur  from  snow  and  ice  forming  on  the  rail,  causing 
sparking  and  loss  of  contact.  Snow  is  not  generally  trouble- 
some unless  deep,  dry  and  drifting  ;  but  in  America  sudden 
changes  of  weather  are  met  with  at  the  beginning  and  end  oi 
winter  and  occasionally  result  in  a  light  and  cold  rain  which 
will  form  ice  on  a  rail  previously  chilled  below  the  freezing 
point.  The  ice  can  be  removed  by  special  cutters  fitted  to 
the  trucks  of  the  cars,  or  by  allowing  a  solution  of  chloride 
of  calcium  to  drop  on  the  rail  from  a  slowly  moving  car,  but 
the  suddenness  of  these  storms  makes  it  at  times  difficult  to 
apply  remedies  in  time  to  prevent  delays.  Overhead  high 
tension  line  conductors  are  not  wholly  free  from  ice  trouble, 
but  delays  less  frequently  result. 

Motors. — The  direct  current  600  volt  railway  motor  has 
been  brought  to  a  high  state  of  mechanical  and  electrical 
efficiency.  The  latest  type  employs  "  interpoles,"  that  is, 
small  compensating  poles  between  the  main  field  poles; 
they  effect  a  marked  increase  in  the  limit  of  good  commutation 
and    practically    eliminate    "  flash-overs." 

The  increase  in  car  weights  has  made  it  desirable  to  increase 
the  mot^r  weight  and  capacity  from  time  to  time  until  the 
limit  appears  to  have  been  reached  in  the  size  of  motor  it  is 
advisable  to  place  on  a  bogie  truck.  This  practical  limit 
is  fixed  both  by  the  maximum  allowable  truck  dimensions  and 
the  maximum  gear  and  pinion  pressures  practicable  for 
durability.  The  present  maximum  motor  is  that  commercially 
known  as  of  200  horse-power  at  the  one  hour  rating.  It  will, 
with  forced  ventilation,  carrv  at  noo  volts  200  amperes  con- 
tinuously, giving  a  continuous  capacity  of  140  horse-power. 
Forced  ventilation  is  accomplished  by  mounting  a  small 
motor-driven  blower  on  the  truck  or  car  body  so  as  to  deliver 
a  large  volume  of  low  pressure  air  into  the  motor  casings.  The 
scheme  has  been  in  successful  use  on  the  Long  Island  Railroad 
for  the  past  year,  and  is  being  adopted  for  all  their  new  equip- 
ments. Tests  have  shown  that  with  a  blower  of  one  horse- 
power capacity  the  continuous  capacity  of  the  car  motors 
is  increased  by  about  4.1  per  cent.,  which  is  a  very  important 
matter  in  a  local  service  with  frequent  stops. 

Gearless  motors  have  not  been  used  to  any  extent  for  motor 
1  ars,  as  they  are  expensive  and  heavy  for  a  given  output,  have 
injuriously  heavy  weights  below  the  springs,  and  interfere 
with  proper  truck  design.  Common  practice  uses  single- 
reduction  geared  motors.  It  is  usual  to  equip  each  motor 
car  with  two  motors  on  one  truck,  the  remaining  truck  being 
a  trailer.  Where  cars  are  light,  trains  are  quite  generally 
made  up  of  motor  and  trailer  cars  to  the  limit  of  the  motor 
ity  in  a  given  surface;  three-fifth  motor  to  two-fifth 
trailer  cars  is  common  practice  in  mixed  trains.  As  the 
weight  of  the  cars  has  increased.it  becomes  necessary  t,>  make 
Lch  cai  train  a  motor  car  ;  this,  incidentally,  is  of  advan- 
tage m  the  more  flexible  distribution  of  equipment,  and 
conduces   to  facility   in   making   up  trains. 

Alternating  current  single-phase  car-motors  have  been 
developed  bu1  prai  tically  no  experience  has  been  had  with 
Hi' in  except  on  single  cars:  if.  however,  the  single  phase 
system  is  to  come  into  successful  use  for  local  service  they 
bi  employed.  According  to  the  present  design,  these 
single-phase  motors  are  somewhat  larger,  weigh  more  for  a 
given  out,, hi.  and  i,  ..  efl  -  ient  than  the  best 
dired  currenl  motors;  the;  also  have  a  higher  speed 
characteristic  and  thus  require  .1  greater  -ear  reduction  for 
the  train  speed  conditions  -1  local  service.  Considering  the 
relative  weighl  ol  a  complete  electric  equipment,  motors  and 
1  ontrol,  it  has  been  estimated  thai  for  the  particular  case  of  a 
suburban  multiple  unit  service  with  heavy  cars,  a  [5  cycle 
1  r.ooo  volt  single-phase  equipmenl  weighs  about  50  per  cent. 
more  than  a  D.C.  equipment  of  the  same  1  apai  itj  .  and  1 
spends  to  an  incrcasi   of  aboul   1 2  per  cent,  in  total ,-ei 


for  a  heavy  single-phase  car  over  the  we'ght  of  a  similar  capacit  v 
direct  current  motor  car.  Motors  for  electric  locomotives 
are  susceptible  of  special  treatment  and  have  been  developed 
along  somewhat  different   lines,   as  will  appear  later. 

Motoi  control. — The  "  multiple  unit  "  system  of  control  is 
in  universal  use  for  heavy  motor  cars,  when  used  either  singly 
or  in  trains,  and  while  the  apparatus  is  complicated,  bulky, 
heavy  and  costly,  in  actual  operation  it  has  been  found  ex- 
tremely reliable.  Two  systems  are  in  general  use,  the  Sprague- 
General  Electric,  a  purely  electric  control  system,  and  the 
Westinghouse  electro-pneumatic  which,  as  it  name  indicates, 
employs  compressed  air  and  electricity.  Both  systems  work 
well  and  both  have  been  adapted  for  use  with  both  alternating 
and  direct  current  motors. 

Electric  locomotives. — Electric  locomotives  for  heavy  service- 
are  still  in  the  development  stage  ;  much  has  been  done 
towards  perfecting  their  design,  but  much  remains  to  be 
done  before  the  questions  of  their  design  and  practical  per- 
formance reach  the  stage  of  accumulated  knowledge  which 
we  possess  of  these  elements  in  steam  locomotives.  In  the 
earlier  stages  of  the  art  attention  was  mostly  directed  to  the 
perfection  of  electric  apparatus  ;  the  importance  of  the 
mechanical  features  of  the  machine  in  its  adaptation  to  track 
conditions  were  not  fully  appreciated.  In  fact  it  was  assumed 
that  the  characteristics  of  rotary  motion  and  uniform  torque 
possessed  by  an  electric  motor,  made  its  application  to  a 
locomotive  a  simple  matter,  and  removed  one  of  the  chief 
defects  of  a  steam  locomotive,  the  unbalanced  reciprocating 
weights  and  unsvmmetrical  turning  effort,  which  were  held 
to  be  destructive  to  track.  Experience  has  taught,  however, 
that  there  are  other  elements  in  a  locomotive  which  may  be 
even  more  destructive,  namely,  unduly  low  centre  of  gravity 
and  improper  weight  and  wheel  base  distribution.  Defective 
design  in  these  respects  becomes  especially  noticeable  in  a 
machine  where  power  is  applied  with  extraordinary  compact- 
ness, and  where  the  machinery  for  its  development  is  naturally 
centred  around  the  dri\  ing  axles,  and  the  weight  concentrated 
below  the  wheel  tops.  It  appears  to  be  a  fact  that  in  present 
designs  of  electric  locomotives,  a  given  total  weight  and 
indivi  lual  wheel  weight  is  more  destructive  to  track  than  the 
same  weight  distributed  as  in  steam  locomotives.  It  is 
noticeable  in  motor  cars  even,  that  the  quite  moderate  axle 
weights  of  a  motor  truck  have  an  unfavourable  effect  upon 
economy  in  track  maintenance.  T  he  importance,  therefore, 
of  a  study  of  the  electric  locdmotive  problem  from  stand- 
points other  than  that  of  power  development,  is  being  recog- 
nised and  the  co-operation  of  practical  railway  men  in  the 
design  is  being  sought. 

The  first  electric  locomotives  were  practically  powerful 
motor  cars  ;  that  is,  single-reduction  motors  were  mounted 
on  bogie  trucks  and  carried  a  body  and  cab  for  housing  the 
control  apparatus.  Then  steam  locomotive  design  began  to 
be  copied  in  the  use  of  rigid  frames  carrying  at  times  four 
axles  and  motors,  and  gearless  motors  of  large  capacity  and 
great  weight  were  employed.  In  the  greater  number  of  the 
earlier  designs  all  weight  was  adhesive  for  dri\  ing — a  feature 
which  was  supposed  to  constitute  one  great  advantage  of  an 
electric  over  a  steam  locomotive. 

These  heavy  and  powerful  locomotives  at  high  speed  began 
to  manifest  their  bad  riding  qualities,  and  they  were  suspected 
of  being  "  hard  on  track."  In  order  to  bring  out  the  fa<  ts 
experimentally,  the  Pennsylvania  Railroad  Company,  who 
wen  about  to  design  locomotives  for  their  tunnel  entrance 
into  New  York  City,  constructed  a  special  test  track  with 
apparatus  for  measuring  side  pressures  upon  the  rail  ;  the}' 
built  sample  locomotives  of  different  designs  and  instituted 
a  series  of  tests  of  electric  and  steam  locomotives  to  determine 
their  relative  riding  qualities  at  speed.  It  is  not  the  purpose 
of  this  report  to  go  into  the  results  of  these  tests  in  detail,  but 
some  of  the  more  important  conclusions  may  be  stated  in 
general  as  having  a  bearing  upon  the  radical  departure  deter- 
mined upon  in  design  of  their  high  speed  electric  locomotives. 
It  was  found  that  all  types  of  locomotives  were  practically 
steady  at  speeds  under  40  miles  per  hour,  but  that  abo\e  this 
speed  marked  difference  appeared  ;  that  the  steadiest  riding 
mai  limes  were  those  with  high  centre  of  gravity  and  with 
long  and  unsymme  tin  al  wheel  base.  In  other  words,  that  the 
nearer  steam  locomotive  design  is  approached  in  wheel  ar- 
rangement, distribution  of  weight,  height  of  centre  of  gravity 
and  ratio  ol  spring-borne  to  undcr-spring  weight,  the  less  the 
sale   pressures  registered  on  the  rail  head. 
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In  addition  to  the  excessive  spde  pressures  on  the  rail  head, 
due  to  the  osi  illation  and  "  nosing  "  oi  a  low  centre  <>t  gravitj 
raai  bine,  abnormal  tra<  k  effec  ts  may  be  caused  by  the  vertical 

1 iuIhil;  diw  in  ,i  l.tii.r  pring-borne  motor  weight,  oi 

to  weights  with  imperfect  spring  cushion.  A  remed)  for  all 
of  these  defects  appears  to  mean  .1  radical  departure  in  the 

design  oi  .1  high  speed  I motive,  both  as  to  its  running  geai 

and  as  ii>  the  form  oi  motoi  drive.  it  means  .1  combination 
of  driving  and  carrying  wheels,  an  unsymmetrically  disposed 
wheel  base  and  the  setting  oi  Hie  motors  on  the  main  frames 
above  the  axles.      I  lit-  extent  oi   the  departures  in  practice 

thought  desirable  for  heavy  high  speed    I notives  is  shown 

by    the     Pennsylvania    locomotive.     This    is    a    "double" 
lotive,    the   halves  being   permanently   connected,   with 
the  wheel  arrangement   of  two  American   type    steam   loco 
motives  (|    |.-o)  set   bad-    to  Pack,      l-.uh  halt  locomotive  has 
a  single  verj  large  gearless  motor,  si  t  on  top  oi  the  frames  and 
driving  through  c  1  .iiii..  1  in;;  rods  to  a  jack  shaft  and  thence  by 
main    and    parallel    rods    to    the    wheels.     The  main  features 
is  design  ma\   also  be  worked  nut  by  combining  motor 
ing  with  rods  and  with  economy  in  motor  cost  on  a  slow- 
speed  locomotive,  bu1   it   was  thought   thai   the  purely  rod- 
drive  was  more  suitable  for  high  speed  service.     It  is  interest- 
ing  to   observe   its   similarity    to   a   steam   locomotive   in    the 
height   ot  centre-  oi   gravity  and  the  ratio  of  spring-borne  to 
non-spi  ing-borne  weight. 

First  Cost. 

It  is  difficult,  in  fact  practically  impossible,  to  give  any 
general  statement  oi  the  first  cost  of  electrification  which  can 
be  safel)  applied  to  individual  cases.  In  the  case  of  an 
entirely  new  line,  built  for  traction  by  electricity,  unit  costs 
may  be  made  to  apply,  but  in  the  case  of  conversion  of  an 
1  listing  steam  line  there  are  many  collateral  costs  to  be  con- 
sidered aside  from  those  of  electric  equipment.  In  few 
cases  will  an  electrified  steam  railroad  be  conducted  precisely 
in  the  same  manner  as  that  previously  done  by  steam  ;  that 
is  to  say,  multiple  unit  tram  service  at  frequent  intervals  will 
displace'  part  or  all  of  Hr  infrequent  locomotive  train  service  ; 
existing  tracks,  yards  and  terminals,  stations,  signalling,  and 
telegraph  lines  must  be  changed  to  a  greater  or  less  extent 
to  adapt  the  road  to  the  new  class  of  service  ;  special  rolling 
stock  must  in  part  be  purchased  and  in  places  new  real  estate 
ai  quired. 

It  therefore  results  thai  each  electrification  must  be  dealt 
with  as  a  separate  and  individual  problem  and  cost  figures  for 
one  situation  will  generally  not  apply  to  another,  even  if 
the  other  road  is  ot  similar  character.  Generally  speaking, 
the  ust  of  converting  a  steam  railroad  is  very  high  under 
American  conditions:  taking  into  account  the  changes  in  the 
physical  property  and  equipment  it  will  at  times  mean  a 
doubling  of  the  existing  capitalization. 

The  high  cost  of  conversion  will  act  as  a  deterring  factor 
upon  additional  electric  construction  until  a  sufficient  number 
ot  installations  are  made  to  furnish  evidence  of  the  advantages 
and  economy  of  electric  traction  ;  in  fact,  railway  managers. 
although  watching  closely,  and  with  interest,  the  pioneer 
installations  of  electric  operation  on  steam  roads,  have  not 
anxious  to  duplii  ate  experiments  in  advance  of  a 
instratdon  of  the  results,  and  are  awaiting  this  demon- 
s' 1  1 1  ion. 

\s    elsewhere    stated,     the    systems    available    for    heavy 

traction   are  the    \.  C.-D.  C.  and  the  straight     \.  C,  either 

phase  or   polyphase.     Comparative   first  cost    figures 

for  these  two  systems  would  be  interesting,  but  are  available 

only  from  estimates  for  the  reasons  before  given  and  because 

ot   th<    fact    thai   the  systems  are  not  in  the  same  stagi    ot 

development  :    thus,  figures  of  cost  for  A.  C.-D.  C.  would  be 

t  than  in  the  •  ase  ot  the  single  phase  because  figure 

he  latter  system  must  be  made  on  assumptions  of  present 

methods  of  application,  and   these-  methods  are.  it   is  thought, 

susci  important  modifications. 

Considering  the  electrical  items  1.1  installation,  the-  chiet 
elements  oi  cost  may  be  grouped  under  three  headings  ;  the 
p..wer  house,  the  transmission  s\stcm  from  power  louse  to 
the  cars,  and  the  tram  equipment. 

1  >t   these  three  divisions,   in    general  the   power  house  is  the 

1  xpensive  and  the  tram  equipment  the  most.  For  illus- 
tration, and  comparing  figures  foi  the  two  systems,  an  estimate 
may  be  given  oi  the  case  of  a  trunk  hue  road  with  dense  sub- 
urban traffic  conducted  by  multiple  unit  trams  and  with  an 
important  through  business  conducted  bj  elc  omotives. 


The  percentage  ot  ;  osi  carried  by  the  three 

equipment  divisions  were  as  follows  : 


.... 

Transmission, power  housetocars       35 
Irani  equipments 


r  erciit. 


.  cent. 

lex)  p- 


'these  percen  are  given   to  show    the  rela 

Lmportanci  a  regard  co  t,  ot  the-  three-  divisions  for  the 
two  systems,  and  shows  the  large)  proportion  carried  by  the 
train  equipments  ot  thi  phase  systi 

The  actual  money  value  of  the  various  costs  would  no1 
useful   without   a  detailed   presentation  of  the  case,   but  the 
import. mt  1. 11  t  developed  was  that  then-  was  little 
figured  for  the  total  first  cost  oi  either  systi  m,  m  othi 
as  at  present  developed,  t1  appears  thai  foi  a  den  e  suburban 
service  conducted  by  multiple  unit   trains,  or,   in   the    ca 
locomotive  haulage  m  terminals  or  over  short   lengths  of  a 
main  line,  there  would  be  little  difference  in  fir-'  •-.seen 

third  rail  A.  C.-D.  C.  system  and  the  single  phase  alterm 
current  system  :    in  fax  t,  the-  figured  diffen  m  es  arc  so  small 
as  to  be  within  the  1  mits  of  error   in    i  all  ulation.      Vs,  how- 
ever,  the   length  oi    line  increases  and  as   the   frequency  ot 
trains  becomes  less  and   the   weight    of   the   trams  incn 
the-  single  phase  system  becomes  i  heapei   in     unparison  with 
the  A.  C.-D.  C.  and  a  substantial  saving  in  first  cost  can  be 
effected  by  the  use  of  single   phase  on  such   lines.      In   fa  t, 
for  long  trunk   line  work  and   with   the   avet 
traffic   found   on   American   railways,    the   first    cost    of   the 
A.  C.-D.  C.  system  would  certainly  be  prohibitive,  whereas 
there  will  be  found  instances  where  this  will  not  be  the  case 
with    the    alternating    current    system.     It    is,    of    course,    a 
matter  of  importance  to  determine  the  pi  I   reducing 

first  cost.  This  might  be  accomplished  by  lowering  in  price 
of  apparatus,  or  by  a  radical  change  in  system,  or  by  both. 
There  appears  to  be  a  reasonable  prospi  -  I  uitial 

reduction  in  the  first  cost  of  electric  apparatus,  as  the:  mai  ki  I 
for  it  broadens,  but  the  manufacturers  do  not  promise 
very  radical  reductions.  As  to  the  prospei  t  of  a  change  to  a 
s;.  stem  inherently  simpler  and  cheaper  than  existing  ones, 
it  would  be  unprofitable  to  predict  what  the  future  may  bring 
forth  ;  a  system  which  would  eliminate  the  element  oi  trans- 
mission, power  house  to  cars,  would  seem  to  open  up  a  pre 
of  important  simplification  and  cheapening,  1  u1 
system  does  not  appear  to  be  in  process  of  di  nt. 


NEW  DEPARTURE  IN  RAILWAY  CLOAK  ROOM  TICKETS. 


Mr.  J.  T.  Hedley.  a  member  of  the  accountants'  staff  of 
the  North  Eastern  Railway.  Newcastle-on-Tyne,  who  belongs 
to  a  well-known  railway  family,  is  presenting  a  scheme  in- 
volving a  new  departure  in  the  method  of  issuing  tickets  ai 
railway  cloak-rooms  to  the  principal  companies  for  then- 
consideration.  His  idea  is  to  substitute  card  tickets  of  face 
values  (or  the  present  blank  papei  tickets  It  is  suggested 
that  they  be  of  the  same  si/e  as  the  ordinary  passenger  t  i 
and  bs  issued  under  precisely  the  S3  litions.    In  addition 

there  will  b?  labels  to  affix  to  the  articles  deposited,  numbered 
and  printed  in  the  same  colours  as  the  tickets  issued  to  the 
depositor.  The  advantages  over  the-  old-fashioned  and 
antiquated  process  a1  present  in  use  appear  to  be  vi 
Considerable  saving  of  time  in  the  issuing  would  be  i 
the  bilking  generally  facilitated,  and  the  checking  portion  of 
the  labour  at  the  audit  reduced  to  a  minimum.  \t  the  end 
■  a   the    month    it    would  only  h       ■  count  lor  the 

numb-r  of  tickets  of  each  series  issued,  represented  by  the 
difference  between  the  commencing  and  closing  numbers 
oi  the  month,  instead  of  showing  each  ticket  separately  as 
at  present       Another  and  important  advantage  will  be  found 

m   til.        nvcnicnt  and   handy  form  for  public  use,   the 

Card    ticket    being   more   easily    handled   and   carried   than   the 

present    paper   ticket      The    scheme  orthy  of 

side  ration  at  some  ot  the  popular  centres  where  large  quai  I 

ot  deposited    luggage   are   of   daily  occurrence      Mr    Hedley 

has    sent     Us    specimen    designs    of    his    proposed     tickets    and 

labels.     We-   understand   that   should  any  company  nol 
approached  wish  to  be  apprised  of  the  innovation,  Mr    l  [edley 
will  be  phased   to  hear  from   th  lis. 
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CAUSE  OF  THE  STOAT  S  NEST  DERAILMENT. 

Board  of  Trade  Report. 

The  Board  of  Trade  published  on  Tuesday  the  report  of  Lieut. - 
Colonel  P.  G.  von  Donop,  R.E.,  giving  the  result  of  his  inquiry 
into  the  circumstances  in  which  a  portion  of  a  passenger  train  left 
the  rails  on  January  29,  near  Stoat's  Nest  Station,  on  the  London, 
Brighton  and  South  Coast  Railway.  In  this  case  as  the  3.40  p.m. 
up  train  from  Brighton  to  London,  consisting  of  an  engine,  tender, 
and  ten  vehicles,  was  approaching  Stoat's  Nest  Station,  the  six 
rear  vehicles  of  the  train  were  derailed  to  the  left  side  of  the  line 
on  which  they  were  travelling  ;  the  leading  derailed  vehicle,  which 
broke  loose  from  the  front  portion  of  the  train,  was  swung  broad- 
side on  to  the  direction  in  which  it  was  travelling,  and  in  that 
position  came  into  collision  with  the  ramp  of  the  station  platform  ; 
this  vehicle  was  totally  wrecked,  and  five  of  the  passengers  who 
were  travelling  in  it  were  killed  instantaneously,  as  also  were  two 
men  who  were  standing  on  the  platlorm  at  the  time.  The  five 
rear  vehicles  of  the  train  were  also  derailed,  but  they  were  com- 
paratively  slightly  damaged,  and  none  of  the  passengers  in  them 
were  fatally  injured  ;  65  of  the  passengers  in  the  train,  however, 
notified  the  company  of  personal  injuries  sustained,  but  of  these  only 
eight  were  detained  in  hospital  for  more  than  24  hours,  and  it  is 
not  anticipated  that  any  of  these  latter  cases  will  terminate  fatally. 
The  engine  of  the  train  was  a  four-wheels-coupled  tender  engine 
with  a  leading  bogie  and  one  trailing  pair  of  wheels.  It  was  fitted 
with  the  Westinghouse  automatic  brake,  working  blocks  on  the 
bogie  wheels,  the  coupled  wheels,  and  the  tender  wheels,  and  it 
was  also  fitted  with  a  hand-brake  working  the  blocks  on  the  tender 
wheels.  The  vehicles  were  all  fitted  with  the  Westinghouse  auto- 
matic brake,  working  blocks  on  all  the  wheels,  with  the  exception 
of  the  centre  pairof  wheels  of  the  six-wheeled  brake-van  next  the 
tender.  The  brakes  on  both  the  engine  and  vehicles  of  the  train 
are  reported  to  have  been  in  excellent  order.  The  vehicles  of  the 
tram  were  all  provided  with  the  electric  communication  apparatus, 
the  application  of  which  rings  bells  on  the  engine  and  in  the 
guard's  van. 

The  permanent  way  generally  in  the  neighbourhood  of  the  spot 
where  this  accident  occurred  was  found  to  be  in  excellent  condition. 
'The  facing  point  of  the  double  junction  near  the  south  signal-box 
was  fitted  with  the  usual  safety  appliances  ;  it  was  provided  with 
a  plunger,  a  locking  bar  35 ft.  in  length,  and  a  detector  ;  there  was 
also  a  treadle  fixed  about  50  yards  ahead  ot  the  facing  ]>oints, 
by  means  of  which  it  was  rendered  impossible  for  the  signalman, 
alter  he  had  once  lowered  his  signals,  to  put  the  signal  lever  com- 
pletely back  in  the  frame  until  the  train  had  reached  that  treadle  ; 
it  was  therefore  impossible  for  the  signalman  to  shift  the  points 
until  the  engine  reached  the  treadle,  and  then  the  locking  bar 
would  prevent  his  shifting  them  until  the  whole  train  was  clear  of 
them.  The  switches  at  the  facing  point  were  examined  imme- 
diately after  the  accident,  and  were  found  to  be  in  excellent  working 
order  ;  the  only  trace  of  the  derailment  to  be  found  on  them  being 
that  two  of  the  five  stretcher  rods  were  slightly  bent.  The  gauge 
of  the  line  at  the  actual  point  of  the  switches  was  practically  correct, 
but  ahead  of  the  points  it  was  slightly  tight  to  gauge,  it  being 
tin  company's  custom  to  make  the  gauge  of  the  line  a  quarter  of 
an  inch  tight  at  crossings.  These  facing  points  were  laid  in  new 
111  October,  1909,  when  the  double  junction  was  relaid.  It  .should 
lie  noted  that  the  curved  portion  of  the  up  local  line  ahead  of  the 
fai  ing  points  has  a  cheek  rail  fitted  on  the  inside  of  its  left-hand 
rail  this  check  rail,  winch  commences  at  a  spot  34ft.  ahead  of  the 
lacing  points,  has  its  end  secured  at  that  spot  to  the  left-hand 
rail  of  the  up  main  line. 

\iter  hearing  the  evidence  submitted  to  him,  Lieut. -Colonel 
P.  (r.  \un  Donop  forms  the  following  conclusions: — 

The  tram  to  which  this  accident  occurred  had  left  Brighton 
punctually  at  j.40  p.m.;  it  had  reached  Keymer  Junction  (oj 
miles  from  Brighton)  one  minute  before  its  scheduled  time,  and 
when  it  readied  Stoat's  Nest  (3^  miles  from  Brighton)  it  was  still 
one  minute  before  time.  It  had  taken  49  minutes  to  run  from 
Brighton  to  Stoat  's  Nest,  which  gives  an  average  speed  of  42  miles 
an  hour.  The  engine  of  the  tram  was  tit  ted  with  a  recording  speedo- 
meter, and   thi     ipeed  recorded  thereon,  on  reaching  Stoat's  Nest, 

a  1  mil  in  hour  ;  this  may  therefore  be  accepted  as  the  speed 
ol    the    train    at    the    tune    the    accident    occurred. 

I  he  evidence  of  the  company's  officials  who  were  on  the  train 
not  throw  any  light  mi  the  cause  of  the  accident.  Driver 
["hompsetl  states  th.it  he  liad  noticed  nothing  unusual  connected 
with  the  running  oi  his  tram  until  he  was  passing  Stoat's  Nest 
m,  when  the  automatic  brake  was  suddenly  applied  ;  he 
■  o  in  i  thought  that  one  of  his  brake  pipes  had  burst,  so  he  applied 
bill  i"'      tire        thi  hoping  to  be  able  to  get  the  tram 

,n  to  I      t  don.     Thi  doubtedlj    m  r  oi  judgment 

on  Thompsi  11  part,  as  he  should  first  havi  looked  back  to  make 
sure  that   then    wa     nothit  h   hi     train.     Finding  that 

the  [Hi      hi ild  not  be  maintained  in  the  train  pipe, Thompsetf 

then  did  look  bai  k,  and,  seeing  that  hi,  train  had  parted,  he  at  once 
brought  Ins  engine  to  a  stand.  Steam  Was  turned  on  when  passing 
thi  latum;  speed  had  been  slightly  checked  when  approaching 
it,    but    the   brakes   had    not   been   applied    at   all.     Guard    Wood, 


who  was  riding  in  the  front  portion  of  the  fourth  vehicle  of  the 
train,  states  that  just  after  passing  the  south  signal-box  he  noticed 
that  the  rear  portion  of  his  carriage  was  shaking  about  ;  it  only 
shook  for  about  a  second,  and  then  became  steady  again  ;  he  then 
looked  out,  and  found  that  the  train  had  parted  in  the  rear  of  his 
van.  He  had  previously  noticed  nothing  unusual  in  the  running 
of  the  vehicles  in  rear  of  his  own. 

The  fifth  vehicle  of  the  train,  a  bogie  third-class  carriage,  was 
found  lying  broadside  across  the  down  through  station  platform, 
about  10  yards  from  the  ramp  at  its  southern  extremity.  It  was 
in  this  vehicle  that  all  the  passengers  who  were  fatally  injured 
were  riding.  It  was  lying  on  its  side,  its  leading  end  being  to  the 
west  of  the  platform  and  over  the  rails  of  the  up  local  line,  and 
its  trailing  end  to  the  east  of  the  platform,  and  extending  over 
the  rails  of  the  down  main  line.  The  body  of  this  vehicle  was 
entirely  demolished,  though  its  underframe  was  intact.  Its  bogie 
trucks,  which  were  twisted,  were  knocked  from  under  it,  all  its 
four  axles  were  bent,  and  its  wheels  generally  were  much  damaged; 
the  left-hand  leading  wheel  of  the  front  bogie  was  also  found  to 
have  shifted  an  inch  outwards  on  its  wheel  seat  ;  the  bogie  frame 
adjacent  to  this  wheel  was  bulged  outwards,  and  there  were  four 
sets  of  indentations  on  the  adjoining  flanges  of  this  frame,  showing 
where  this  wheel  in  its  revolution  had  been  grinding  against 
them  and  cutting  into  them  ;  these  indentations  bore  distinct 
marks  of  the  metal  having  been  red  hot.  The  coupling-screw  at 
the  leading  end  of  the  vehicle  was  broken  with  a  very  clean 
fracture  ;  the  draw-bar  at  that  end  was  considerably  bent  to  the 
right,  and  the  front  right-hand  buffer  rod  was  bent  in  the  same 
direction.  The  rear  end  of  this  vehicle  was  partly  uncoupled  from 
the  one  behind  it. 

The  position  in  which  the  fifth  coach  was  found  after  the  accident 
points  conclusively  to  the  derailment  having  originated  with  that 
vehicle,  and  if  the  shifting  described  above  of  the  leading  wheel  on 
its  axle  was  taking  place  before  the  derailment  occurred,  it  is  needless 
to  look  further  for  the  cause  of  it.  On  this  point  there  is  evidence 
which  is  practically  conclusive.  Signalman  Knight,  who  was  on 
duty  at  the  time  in  the  Stoat's  Nest  South  signal-box,  states  that 
when  the  train  was  approaching  his  box,  he  noticed  that  some 
sparks  were  flying  from  underneath  one  of  the  coaches  about  the 
centre  of  the  train,  and  he  is  quite  positive  that  he  saw  these  sparks 
before  the  vehicle  from  which  they  came  had  reached  the  facing 
points.  As  the  train  passed  his  box,  he  noticed  that  one  of  its 
vehicles  left  the  line,  and  it  appeared  to  him  to  be  the  vehicle  from 
which  the  sparks  were  thing.  The  sparks  had  an  unusual  appear- 
ance, and  he  did  not  therefore  think  that  they  were  due  to  a  heated 
axle.  Immediately  on  seeing  them  he  prepared  to  send  the  "  stop 
and  examine  train  "  signal,  but  before  he  could  do  so,  the  derail- 
ment occurred,  so  he  at  once  blocked  all  lines  in  both  directions, 

The  axle-box  was  examined  immediately  after  the  accident,  and 
it  bore  no  signs  of  hot  running,  whilst  the  position  in  which  the 
wheel  was  found,  and  the  condition  of  the  flanges  of  the  bogie  frame, 
entirely  account  for  the  sparks,  which  were  undoubtedly  caused 
by  the  grinding  of  the  wheel  against  those  flanges.  As  the  wheel 
could  not  have  come  in  contact  with  the  flanges  until  it  had 
shifted  from  its  proper  seat,  Signalman  Knight's  evidence  proves 
conclusively  that  tins  wheel  had  shifted  before  the  accident  occurred . 
This  shifting  of  the  wheel  outwards  on  its  axle  would  have  caused 
that  pair  of  wheels  to  be  wide  to  gauge,  and  the  running  of  a  pair 
ot  wheels  in  that  condition  entirely  accounts  for  the  unusual  marks 
which  were  found  on  the  rails  for  some  distance  south  of  Stoat's 
Nest.  On  approaching  that  station,  the  left-hand  wheel,  which, 
on  account  of  its  displacement,  had  evidently  been  rubbing  against 
the  inside  cheek  of  its  rail,  was  forced  by  the  same  cause  to  mount 
its  rail  and  to  run  along  it  ;  this  probably  occurred  when  the  vehicle 
was  approaching  the  connections  south  of  the  signal-box,  where 
the  rails  were  slightly  tight  to  gauge,  and  this  view  is  confirmed 
by  the  evidence  of  one  of  the  passengers  in  that  carriage,  who  states 
most  positively  that  before  the  regular  derailment  occurred  the 
carriage  ran  for  about  200  yards  with  its  left  side  tilted  up.  The 
fact  of  the  surface  of  the  running  rail  being  very  bright  will  account 
for  no  mark  being  found  on  it  south  of  the  facing  points  ;  but 
immediately  north  of  those  points  the  marks  clearly  show  that  the 
left  wheel  was  riding  between  the  switch  rail  and  the  stock  rail, 
and  that  after  running  on  them,  and  subsequently  on  the  check  rail, 
for  about  20  yards,  that  wheel  fell  into  the  permanent  way  on  the 
left-hand  side  of  its  proper  line,  thus  causing  the  leading  bogie 
to  be  derailed.  On  reaching  the  diamond  crossing,  this  derailed 
bogie  was  diverted  by  the  rails  to  the  down  local  line,  whilst  the 
rear  bogie  still  adhered  to  the  up  main  line  rails  on  which  it  was 
running.  It  is  probable  that  it  was  when  passing  through  this 
diamond  crossing  that  the  coupling  in  front  of  this  vehicle  parted, 
and  it  is  evident  then  the  pressure  of  the  rear  vehicles  on  its  trailing 
end  swung  it  round  broadside  across  the  up  main  and  down  local 
lines,  both  roads  being  thus  broken  up.  The  derailed  vehicle 
then  fell  over  01.  to  its  side,  carried  away  a  signal  post,  and  was 
seen  to  slide  broadside  up  the  platform  ramp,  where  it  was  brought 
to  rest  by  the  water  column,  which,  however,  it  knocked  down. 
The  derailment  of  this  vehicle  completely  broke  up  the  road  at  the 
diamond  crossing,  and  this  led  inevitably  to  the  derailment  of  all 
the  vehicles  in  rear  of  it.  The  shifting  of  the  wheel  on  its  axle 
will    thus    readily    account    for   what    took    place,    and    it    must 
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undoubted!)  be  n  garded  as  the  imi         tin  di  railment 

Subsequent  to  the  accident  wheel   N pletel    n 

from  its  axle  under  pressure,  .1  n> I  n  was  found  to   requiri   a   force 
oi  onlj    1  1  tons  to  press  it  over  i hi-  remaining  jjins.  ol   the  wheel 

..  Ii  was  then  pressed  on  again  to  the  same  axle,  in  order  to 
ascertain  what  pn  isuri  wa  required  to  replaci  itinits  right  position 
(m  the  wheel  seat  ;  in  doing  so,  no  pressure  was  indicated  on  the 
gauge  until  the  wheel  was  within  1  in.  of  its  final  position,  and  from 
tins  point  onward  a  pressure  ol  only  i\  tons  wa  ri  quired  to  drive  it 
I  hi  mall  amount  of  pressure  required  proves  undoubtedly 
that  the  grip  between  the  wheel  and  the  axle  tan  have  been  onlj 
a  very  loose  one,  and  under  these  circumstances  a  comparatively 
slight  blow  received  from  a  check  rail  fixed  on  the  inside  of  the 
rail  might  readily  have  caused  the  wheel  to  shift  its  position  out- 
wards. The  axle, moreover, when  carefully  gauged, was  foundnot 
i.i  be  quite  true  >"  .me.  throughout  the  wheel  seat.  an. I  portions 
of  the  surface  ol  the  wheel  seat  showed  signs  ot  never  having  made 
1  i  ontai  1  with  the  boss  ol  '  he  w  heel.  This  will  fully  account 
tot  the  loose  grip  between  the  wheel  and  the  axle,  which  must 
undoubtedly    be  regarded  .1     thi    primary  cause  ol  this  accident. 

11. 1    examination  ot   the  wheel  and  axle  revealed   the  existem 
..1  no  flaw  in  either,  and  the  axle  bore  noindit  at  ions  of  a  hot  bearing  ; 
but  the  condition  of  the  surface  of  the  wheel-seat  of  the  axle  pointed 
to  then    having  been  two  separate  movements  01   the  wheel  on 

Us   axle.      The    total   width   of    the   wheel  seat    which    was   exposed 

by  the  shitting  of  the  wheel  was   iin.,  and  about  two  thirds  ot  this 

:  ii.  1\    bright,    and    had    clearly    become    uncovered    quite 


hi  el  and   the  axle,  which  must,   therefore,  as  stated  above, 
be  1  primary  this  accident. 

The  only  previous  records,  which  can  I  .if  derailn 

due  to  a  similar  cause,  were  in   1895  ani  en  derailments 

occurred   at    Maidenhead   and    I 

in  Railway.     In  the  former  c;  id  that  the  axle 

at    its  whei  lightly   b.low    I 

and  in  the  latti  1  I  ing  ol  the  whi 

it   bi  in-     ul  1  iently  tight  0  Both 

therefore  prai  ticallj    prei  similar  to  the 

rn  consequence  of  th 
Company  applied   a   bat  1  all    wheels 

h  their  shops,  until  all  their  stock    had    1 
in  this  way.  Since  that  date  that  company  have  only  hai 
of  a  wheel  shifting  on  its  axle,  and  in  that  instance   it  was  du 
hot   axle-box.   and   was   promptly   detected.     Also,  since  the   date 
ol   the   Exeter  accident,  the  pressure  required  to  drive  all  wl 
home  on  their  axles  I  corded  on  an  automatic   apparatus, 

which   marks  on  a  tape   the   pi  d  during    the  whole 

ration  .it   pressing  the  wheel  over  its  wheel-seat. 

by  the  London,  Brighton 
and   South  toast   Railway.     The  company  have  at   one.-   had   all 

the  wheels  of  their  main  line  tr 1  to  ensure  that 

noni   ot  them  has  in  any  way  shitted.      Arrange  111,11  is  are  also  being 

Ii    to  lest  forthwith  the  fixture  ol  all  wheels,  by  testing  them 

with  a  pulling-ott  force  oi   ;o  tons       1  that 

all  the  presi  in   sto<  I*   is  m  a  thoroughly  sound  condition  in  this 


%■         «• 


' 


Plan  showing  how  the  Wheel 
Shifted  on  its  Axle. 


) 

v.      - 


recently  :  the  other  portion,  about  !in.  in  width,  which  was  the 
portion  which  was  hrst  uncovered,  was  not  .pule  s,,  bright,  and  it 
was  very  slightly  corroded,  pointing  to  its  having  occurred  a  short 
time,  probable  not  more  than  a  day  previous  to  the  second  move 
mint.  It  seems  probable,  therefore,  that  the  wheel,  owing  to  the 
looseness  ol  its  fit,  had  slightly  shifted  before  it  left  Brighton,  though 
uch  a  small  extent  that  it  would  not  have  interfered  with  the 
running,  and  would  not  have  bet  n  d.  tei  ted  by  the  train  examiner  ; 
and  that  the  s.eond  shut,  which  was  fully  sufficient  to  nave  1 
the  derailment,  occurred  during  the  run  from  Brighton  to  Stoat's 
Nest. 

I  In    ,  \  1,1,  nee  t.  nds  to  prove  conclusively  that  there  was  no  di 
in  the  running  ot  the  carriage  when  it  left  Brighton,  and  that 

events  not  nil  Earlswood  was  reached  that  anything  went 

wrong  with  it.  When  passing  through  that  station,  the  train 
had  '..  rim  ihiotigh  a  number.  ..1  connections,  and  between  that 
1.1 1 1.111  and  Stoat  s  Nest  it  also  ran  through  the  trailing  eonnei 
ot  three  cross-over  mads,  fin  •.  connections  were  all  carefully 
examined  alter  the  accident,  but  none  of  them  showed  any  signs 
01  having  received  anything  in  the  nature  oi  a  blow,  though  the 

check  rails  showed,  as  is  111var1.1l  >1  \   the  1  ase,  that  wheels  had.  at  tunes 
rubbed  against   them.      The  actual  spot   at   which  the  shitting  took 

cannot  therefore  be  definitely  identified,  bul 
that  when  running  through  one  oi   these  connections    the    wheel 
d  against  om  ol  the  check  rails,  and  that  the  '  ol  the 

grip  between   the  wheel  and    the  axle   allowed    this  rubbing    to  CaUSC 
the  wheel   to   shift    on   its   axil         I  ■■  appear   to   be    anj 

grounds  fur  connecting  the  slutting  with  any  defect  in  the  permanent 
wa\.    and    it    must    be    solely   attributed    to   the   loose   grip  between 


respect.  Further,  for  some  time  past  it  has  been  the  custom  (though 
it  was  not  so  in  1902)  tor  all  tests  at  the  manufacturers  to  be  made 
with  an  automatic  recording  apparatus,  somewhat  similar  to  that 
in  use  on  the  Great  Western  Railway.  The  records  thus  obtained 
should  prove  conclusively  that  no  wheels  are  taken  into  use  , 
those  which  have  required  a  suitable  pressure  during  the  whole 
.0  th.-  operation  ..t  driving  them  home.  These  precaution-  should 
I  1  ...in  the  possibility  of  the  recurrence  on  this  line  ol  the  n 
men!  ..1  a  wheel  mi  it  -  axle,  similar  to  that  which  led  to  tl 

The  shifting  ol  a  wheel  mi  its  axli  is  fortunately  a  very  unusual 
occurrence,  but  the  above  instam  es  show  that  there  is  an  undoubted 
liability  of  its  occurring,  especially  with  wheels  ot  not  very  recent 
construction,  and.  as  in  this  case,  it  may  lead  to  di!  suits. 

As  far  as  can  be  ascertained  it  is  not  customary  on  any  railway 
s\  st,  nis  in  this  country  to  t,  -1  w  bet  her  w  heels  have  a  firm  grip  on 
their  axles  in  a  manner  similar  to  that  employed  on  the  Great  Western 
Railway  subsequent  to  1898  and  winch  is  now  to  be  empl 
on  the  London,  Brighton  and  South  Coast  Railway.  This  ac. 
with  its  fatal  results,  shows  th<  desirabilit)  ol  the  general  adoption 
ot  such  tests,  and  the  attention  of  all  railway  compai  Id   be 

draw  n   to  the   matter. 


Taltai    Rah  \\  ay.     The  due.  tors  1 
dividend  of  3s.  per  share  (at  the  rat  ■  t.  per  annum), 

.1.  1  the  half-year        1 '       1  iber  ji, 
Western   Railway  of  Havana.      The    direct 
I  an  interim  dividend  ot  6s.  pi  1  shari 
t  ' x.  . .it  tlie  ordinary  sh 
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MEETINGS  AND  REPORTS. 


F0R1HC0MING  MEETINGS. 


Descripticn  of  receipts. 


April    u   [Taes.). — Brechin      and     Edzell      District     Railway     (Hall 
yearly),    Commercial    Hotel,    Brechin,    at 
2.30. 

April   13    {Wed-). — Dundalk,  Newry  and  Keady  Railway  (Hall-yearly) 
Euston  Station,  N.W.,  at  n. 

April   14  (Thurs.). — Grand     Trunk     Railway      of      Canada       (Half- 
yearly),    City    Terminus     Hotel,    Cannon       Passengers 
Street,  E.C.,-at  12.  F^t'^ii^ta* 

\pril  21   [Thurs.). — Underground  Electric  Railways  oi  London  (Half-      other  receipts 
yearly).    Electric  Railway  House,  Broad- 
way, Westminster,  at   12. 

Vpril  22        :/'    1. — Demerara    Railway  (Half  yearly),  Cannon  Street 
Hotel,  E.C.,  at    12. 


leaving  a  balance  of  £11,839  to  be  carried  forward  to  next 
half-year's  account. 

Gross   Receipts. 
The  following  table  exhibits  a  comparison  of  the  receipts 
for  the  half-years  ending  December  31,  1009  and   1908  : — 


I 
1,091,420 

182,855 
2,152,106 

106,516 


1908. 


Increase. 


f. 
1,041,423 

169,302 

2,01  1,205 

101,228 


3,632,903      ;      3,326,158 


£ 

50,003 

1  1,553 

237.901 

5,28s 


306,745 


Decrease 


Traffic  Statistics. 


{Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Korfclk  Street,  London,  IV. C.  (Tele- 
phone, 194^  Gerrard.    Telegraphic  address,  Altimetry,  London.) 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

I  he  directors,  in  their  report  for  the  half-year  ended  Decem- 
ber 31,  1909,  give  the  following  comparison  of  the  half-year's 
revenue  account  with  that  of  the  corresponding  half-year, 
ended  December  31,  1908  : — 

1908.  1909. 

Gross  receipts  ..  ..   £3,3^6,158     ••  £3,632,903 

Deduct — 

Working  expenses,  being  at  the 
rate  of  75.78  per  cent.,  as 
compared  with  72.38  per 
cent,   in    190S 


Net    traffic   receipts 
balance  of  income  from  rentals, 
outside   operations,   and   car 

mill  1  .'' 

Total  net  revenue 

Amount  received  from  the  In- 
ternational Bridge  Company 

Interest  on  bonds  of  Central 
Vermont   Railway 

Interest  on  securities  of  con- 
trolled lines  and  on  St.  Clair 
Tunnel  bonds  acquired  by 
the  issue  of  Grand  Trunk  4 
per  cent,   debenture  stock.. 

Balance  of  general  interest 
account 


Add- 


2,407,631 

■     -,753,143 

918,527    . 

879,760 

Cr.  41,901     . 

•   Cr.  39,953 

"'10,428 

919.713 

16,0 13 

16,0 13 

6,507 

6,507 

68,739 

42,626 


68,743 
27,631 


Net  revenue  receipts       . .  £1,094,313     ••  £1,038,607 
The   following   are   the   net    revenue  charges  for   the   half- 
year,  compared  with  the  corresponding  period,  viz.  : — 


Rents   i  leased   lines) 

Interest  on  debenture  ■stocks 
and   bonds  ol    the  company 

Interest  on  debenture  stock 
and  bonds  11!  lines  consoli- 
dated with  the  Grand  Trunk 
Company 

Canada  Atlantic  Railway  de- 
ficit       


Deduct   -      Detroit,     Grand 
1,     and     Milwauki  e 
surplus 


Lcavin  1   >lus  of  . . 


1908. 
£77,603 

198,624 


43.37* 
1  ,56,1  100 

3,139 

652,861 
441,452 


[909 

£77.603 
508,572 


36,589 

17,368 
640, 132 

12,067 

628,065 

410,542 


£1,094,3  13    ■  •  £1,038,607 
Adding  tin   balan  ,938  a1  the  credit  of  net  revenue 

,mt  on  June   jo,  1909,  to  the  above  surplus  for  the  pa^t 
hall  ■  \\o, 542,  the  total  amount  available  for  dividend 

i         ■■■  ,-<>.   from  which  thi    direct  >rs  recommend  the  pay- 
ment oi  thi    Follo\  i"     dividends,  viz.  :  — 


,   the  half-year  on  the  1  per  cent    guaranteed 

1 1. 1                rlo.               do.  tock 

1         ol      pei  cenl    on  th'     econd  prel tock 


{196,800 

: 
126,420 

£408,641 


Passengers  carried 
Average  fare  per  pa^rnuer 
Tons  of  freight  and  live  ^ t.,ck 
Average  rate  per  ton 
Tons  carried  one  mile 
Earnings  per  train-mile 


1909. 


6,212.275 
42  I7rf. 
9,265,763 
58.33<* 

1,922, S99, 284 
S7-6lrf. 


1908. 


6,017,560 
41.53d. 

B,o86  ;i" 
59-77<* 

1.435,357.18 
81.5111. 


Increase. 


194.715 

0.641/. 

1,179.047 

187.242,103 
6.I0</. 


1-14''. 


The  average  rate  per  ton  per  mile  on  the  entire  freight 
business  was  0.6S  of  a  cent,  being  the  same  rate  as  in  the 
corresponding  half-year. 

Worming   Expenses. 

The  working  expenses,  excluding  taxes,  amounted  in  the 
half-year  to  £2,675,662,  or  73.65  per  cent,  of  the  gross  receipts, 
as  '  ompared  with  £2. 335, 285,  or  70.21  per  cenl.,  in  the  corre- 
sponding half-year  ,  an  increase  in  amount  of  £340,377,  and 
of  3.44  per  cent,  in  the  proportion  to  the  gross  receipts.  The 
following  table  exhibits  a  comparison  of  the  revenue  expendi- 
ture, including  taxes,  for  the  half-years  ended  December  31, 
1909  and  1 90S  :- — 


Description  of  expenditure. 


Maintenance  of  way  and  struct  ures 
Maintenance  of  equipment 
Traffic  expenses 
Conducting  transportation 
General  expenses 
Taxes 

Total  

Percentage  of  gross  receipts 
Expenditure  per  train-mile 


I 

l,2S.r.,|S 
669,889 
97.935 
1,198,611 
80,529 
77,48l 


(2,753,143 

75-78 

66.401/. 


{ 

569",299 

408,772 

95.600 

1,172,996 

SS  i,,s 

72,346 


£2,407,631 

72.38 

59.001/. 


c 

59,399 

261,117 

2,335 

25,615 

5435 


345,512 
3.40 

7.4  01/. 


Decrease . 


8,0  S9 


Train  Mileage. 
The  train  mileage  of  the  half-year  compares  with  that  fc 
the  half-year  ending  Decembei  31,  i9'58,  as  follows  : — 


Description  of  mileage. 

1909. 

190S. 

Increase. 

Decrease , 

Freight 
Mixed   trains 

4,399,734 

5,284,643 

267,110 

4.440,222 

5,102,507 

250,497 

182,136 
16,613 

1 ,    1  x  s 

9.951,487 

9,793,226 

158,261 

— 

From  the  foregoing  statements  it  will  be  observed  that  the 
gross  receipts  for  the  half-year  show  an  increase  of  £306,715, 
or  9.22  per  cent.  ;  the  working  expenses,  including  taxes,  an 
increase  of  £345,512,  or  1  \.}j  per  cent.  ;  and  the  train  mileage 
an  increase  of  158,261,  or  1.62  per  cent. 
Capital  Account. 

The  actual  expenditure  on  capital  account  was  as  follows  :  — 
New  works,  £25,509;  new  rolling  stock,  £183,205;  double 
track,  £60;  Tand  purchased,  £8,479;  total,  £217.253.  This 
amount  was  reduced  by  £18,024,  in  respect  of  amount  charged 
to  double  track  between  St.  Lambert  and  Ste.  Rosalie  in 
[908,  properly  chargeable  to  maintenance  of  way,  and  £318, 
being  the  premium  on  debenture  stock  sold  during  the  half- 
year,  less  accrued  interest,  thus  making  the  total  charge  to 
the  capital  account  for  the  half-year  ^198,911. 
Rolling  Stock. 

The  equipment  has  been  increased  during  the  half-year 
0}  the  purchase  of  1,000  steel  coal  cars,  the  cost  of  which, 
amounting  to  £183,205,  has  been  charged  to  capital  account. 
During  the  half-year  the  sum  of  £259,513  has  been  charged 
to  revenue  in  reduction  of  the  engine  and  car  renewal  suspense 


\i  i  a.  9,  1910.] 


THE     RAILWAY     TIM  I  S. 


J8i 


account ,  le.i\  ing  tl.  it  TJ 

oi  whii  h       '       ■  .  and  /  1  1  6 .'.'.  1  1.1 

U  s. 

\i> \    \  1 1  w  1 1.    Railway. 
The  following  summarj  shows  thi    n  the  half- yi 

iug  -1  thi    1  ana  la    Vtlantii    Railsvaj  compared  with  the 
ponding  p.  riod  <>t   [908 

.     ; 

Working  ..  ..         188,525     ..         188,48a 


To7- 


\>  >  rei  ■  ;pis 

B;i li  1   imi   it. mi  rentals, 

and    car 

_',  15  1  11 

rotal  net  revenue  . .  19  1 

lli.   interest  charges  for  the  half-year  were  £60,114,   . 

il  there  was  a  net  revenue  deficit  m  j  oi     1  7,36s, 

pared  with     1;  178  in  (908.     The  numbei  oi  passengers 

carried  during   thi    half-year  was   290,729,  against    275,871, 

an  increase  of  1  1,858,  01   s.;s  pei  cent.  ;    and  the   passi 

receipts,  including  mails  and  express  receipts,  were   £49,006, 

against  £47,298,  an  incn 1     [,708,  or  3.61  percent.      I' 

ight  moved  was  1,258,375  ton  tit  I  [,192,452 
tnn>  in  1908,  an  increase  of  65,923  tons,  or  5.53  per  cenl  ; 
and  tlic  receipts  irom  freighi  h  tffii  were  £171,079,  against 
'i  17.  (43,  an  increase  of  £23,636,  or  16.03  per  e<  nt. 

Grand  Trunk  Western  Railway. 
I  he  following  summary  shows  the  results  of  the  half-year's 
working   of   the   Grand  Trunk  Western    Railway   comp 
with   i  ponding  period  of   1908  : — 

1908.  1909. 

Gross  receipts  ..  ..  ..      ^588,971     ..      £637,166 

Working  expenses       . .  . .        424,985     . .        468,976 


Net  traffic  recei]  1 

Balance  of  income  from  rentals, 
outside    operations   and    car 

mileage 


163,986 


I  >i    40,476 


168, 190 


Dr.  49,094 


Total  net   revenue  ..       /123,51c      ..       / 119,096 

The  net   revenue  charges  for  the  half-year  were    £93,307, 

t    £99,187,  so  thai   there  was.  on  December  31,  a   net 

revenue  credit  of  £25,789,  which  amount  is  carried  forward. 

as  compared  with  £24,323  for  the  corresponding  half-year  of 

1908.     The  number  of  passengers  carried  during  the  half-year 

was    1,052,197,   against    919,597,   an   increase   of    132,600,    or 

14.42  per  tent.       and   the  passenger  train  receipts,  including 

mails  and  express  receipts,  were   £230,519,  against  £212,431, 

an   increase  oi    £18,088,  or  8.51   per  cent.     The  quantity    oi 

hi  moved  during  the  half-year  was  1.7  10.2  16  tons,  against 

r>555»°95  tuns,  an  increase  of  [84,521   tons,  or  11.86  per  cent.. 

and    the    receipts    from    this   traffic    were    £391,015,    against 

£365,132,  .m  increasi    oi   £25,883,  or  7.09  percent. 

I  Grand  Haven,  and  Milwaukee  Railway. 

I  In  following  summary  shows  the  results  of  the  half-year's 
working  oi  the  Detroit,  ('.rand  Haven,  and  Milw  aukee  Railwav 
compared  with  the  corresponding  period  oi   [90? 

1908. 
1.1.  pts  ..         ..         ..      ^188,969     ..      (219,978 

\\  orking  expenses        . .  . .  . .         t.v 


1 


N't   traffii 
Balance  of  income  from  rentals. 
outside   O]  and   car 

mileage  .  .  . .  .  .   Dr. 


Dr.  11,444 


1  otal  m  1  re\  enue  . .  .  . .         £49 

The  in  1    rr\  enue  chai  ges  1.  a'  the  hi  I 

(7,833   in    [908,  so  tli.it    there  was  .1   net    revenue 
surplus  ot   <i_ 1.007.  *s  compared  with   £3,139  for  the  o 
sponding  period  of  1908.     The  number  oi  pas 
during  the  half-year  was  487,122,  against   p  in  increase 

oi    10,186,  or  ■  and  tl  .  in- 

cluding  mails   and   expt  ipts,   wir.  gainst 

68,167,  an  in.  £6,865,  or  10.07  pei  ' '",       '  '"'  quan- 

titv  hi   moved  v., is   1,116,699  tons,  against   925,289 

in  1908,  .111  in  [91,410  tons,  01   20.69  pei  '  enT-  : 

and  the  receipts  from  Freight   traffii    were   £125,074,  .u 

E  £24,415,  per  cent. 


\    1  op     ..1    Mi-       1.!. nid   '|  runl      \.  1.    r9j 

pting  tl,,     v  •    an  I   aut 
1 
ubmitted   to  tl.. 

/.      I 

1 

■■  1 

|.  guarantee 

■  hi  the  schedul    ...  thi     v  i      ud  jor  ih.it  pur] 
i  upon  the  acquisiti 
rates  may  exercise  .ill  the  pov 
paid  thei 

:.  'II.      ..         ly  be  Cited  a        i  ...    I0." 

1     1       ■  Railway 

Statute         .  1    1.^07. 

.   (2>. The  Lad  .  .    ,  i  Railway  Company  ino 

.  ti  1    ig  of  th 

1      '  ■  1      .       i       •       ■  imited,  incoi 

1       .  .     1  ...  1 

Grand  Trunk   I'm  11 1.    R  hlway. 
I  h     comparatively   open   winter   has   enabled    favoura 
1.  >s   to   be   made  with    preparations  for  the  early 
mencement   of  construction  in   tin-  comini 
grading  on  the  portions  of  the  line  for  which  conti 
recently  been  lei     viz.,  from  V  ..It  1  >,-,  \  ,n  ,,  ,.  [irec_ 

tion  to  lit,    Jaune  Cach  .  [79  miles,  and  from  Copper  R 
in  an  easterly   direction  to    Uden  1  15  miles— will,  it   is 

expect  id.  b( npleted  l.\  tin-  end  oi  thei  urrent  year.     There 

stil!   remains  a   distanci    oi    about    (25   miles   betwi 
Jaune   Cache   and    Vldermere   for   which   contra 
been   let.     Track-laying    has    been    commenced    from    P 
Rupert  east  to  the  Copper  River    1  (o  miles),  and  should  bi 
completed  by  July  1.     ft  is  expei  ted  that 
Government   line  from  Winnipeg   to   1..K,    Supi  tion 

1  1  (5  miles}  will  be  in  readini  is  foi   the  handling  of  traffic  by 
Scptember  1.  so  that  this  year's  crops  may  lie  taken  all  the 
way  through  from  the  West    to  the  Great  Lakes.     The  com- 
pany's new  terminal  elevator  al  Fort  William,  with  a  cap.. 
of  3,500,000  bushels,  will  also  be  availabli  thi    handling 

of  this  year's  crop.     Satisfactory  progress  is  also  being  mad'' 
with   the  construction   of    branch    lines   in    the   provinci 
Saskatchewan  and   Alberta,    under   guarantees   already   given 
by  those  provinces.     The  branches  from  Melville  to  Regina, 
Melville  to  Canora.   in   the   province  oi   Saskatchewan,   and 
Tofield  to  Calgary,  in  the  province  of  Alberta,  will,  it  is  i„ 
be   completed   by   the   end   of    1910.     Additional    guarai 
by  the  province  of    Saskatchewan    for  further  branch   lines 
were  obtained  at  the  last  session  of  the  Parliament   oi   that 
province,  described  in  the  Act  as  follows  : — 

A  line  from  Regina  running  south-east.  .■  on  the  International  boundary 

between  the  eastern  limit  of  range  32  wesl  ..1  the  principal  meridian  and  the  ■•■ 
limit  of  range  S  west  of  th.  ridian     a  distance  miles 

E  the  Grand  Trunk  Pacific  Railway  within 
....  27,  or  28  wesl  oi  the  second  meridian  northerly  to  the  City  oi  Prince  Albert 
—  a  distance  of  about  no  miles. 

\  line  En  ...  a  point  of  the  company's  1  near  the  i  i 

running  in  a  generally  westerly  direction  to  the  I  it)  .1  \|.  ose  I  iw,  and  thence  north- 
westerly to  join  with  the  lini  in  paragraph  4  of  the  Bill  a  distance  of  about 
no  miles  i"  the  south  branch  ol  the  South  Saskatchewan  River. 

A  line  from  a  point  on  the  Western  Division  of  the  Grand  Trunk  Pacific  Railwav 
between  the  eastern  limit  of  range  1 1  and  the  western  limit  of  range  16  west  •>!  the  third 
meridian  rum  erly  and  westerly  direction— a  distanci 

A  lim  .,,cr 

f  thi   Statu!  within  or  near  townships  41,  42  or  43,  running  ii 

rly  direction    a  distance  oi  50  mi 

The  company  is  under  obligation  to  complete  1  50  mill 
these  five  I. ranches  during  the   year  1910,  the  balan 
.  omplt  ted  bj   I  >e<  ember  i  i .  in  j. 

Directors   \-       '        ioks. 
Sir   William    Henry   White,    K.<    B.,    has    been 
director  in  the  place  oi  Su  1  harles  Ki\  .1-  \\  ilson,  G.<  ,M 
C.B.,  resign  I  are  Sir  Henry  Mather 

on,    Hart..   Mi     1  Melville    Hays,   Mr.    Alexander 

Hubbard,  and  the  Right  Hi  nourabli  I  ord  Welby,  G.C.B.,  all 
ol   whom  ible  and  offi  r   themselves   )• 

Mr.  1  Whinney,  one  oi  thi   auditors  in  London,  and 

Mr.  <  li.nl.  5  Pen     .  one  of  the  auditors  m  1 
and  otter  themselves  for  re-election. 


Rio    Claro    Sao   Paulo    Railway.      Thi  -intend    a 

final  divided  •  I  nt.  for  the  past  half-year,  making 

pei   cent,   for  the  twelve  months, 
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CENTR4L  URUGUAY  RAILWAY  OF  MONTEVIDEO. 

The  following  statement  gives  the  comparative  results  oi 
the  working  of  the  line  inclusive  of  the  Northern,  Eastern, 
and  Western  Extensions,  for  the  half-years  ended  December  31, 
[908,  and   191  9  : — 

I  'assengers 

Parcels  and   luggagi 

Goods 

1  ivi    stock     .  . 

M  Lscellaneous  receipts 

L  ital  gross  receipt  - 
Working  expenditure 

Net   profit 


1908 

I'lOip 

1  [02,3  18 

.            £lI4,805 

[8,808 

Zi  i,  |'  ■'  ' 

241,815     . 

279    ^4 1 

3-. -54      • 

54,356 

5,819 

6,973 

£401,514      . 

(  156  174 

120,591      . 

23  1/107 

[80,923 


£224,567 


After  deducting  the  proportion  of  the  gross  receipts  and 
expenditure  appertaining  to  the  Northern,  Eastern  and 
\\  estern  Extensions,  the  revenue  of  the  company  for  the 
half-year,  as  compared  with  the  corresponding  period  in 
[908    is  as  follows  :  — 

191 
£260,1  94 


dross  receipts 
Working  e 


1909 
£283,  [9  1 
136,680 


Net  receipts  ..  ..      £119,710     ..       £146,714 

To  this  balance  of  / 1 4 '  1 , 7 1 4 .  must  be  added  balance  from 
1908-n,  <  7,  -<>'>:  half-year's  interest  on  Government  bonds, 
£312  ;  interest  on  6  per  cent,  debenture  stock  of  Western 
Extension  Railway,  £16,996  ;  profit  on  remittances,  interest, 
transfer  fees,  etc.,  less  discount  on  bills,  etc.,  £3,463,  making 
a  total  of  £175,284.  Deduct — interest  paid  and  accrued  on 
permanent  6  per  cent,  debenture  stock,  £29,237  ;  4  per  cent. 
Western  Extension  debentures,  £20,000  ;  6  per  cent,  second 
debenture  stock.  £7,51  o  :  5A  per  cent,  preference  shares, 
mi  CO  North  Eastern  Railway  rent,  £28,CC0  ;  Central 
Uruguay  Western  Extension  Railway  advance  under  guaran- 
tei  1  _•  1  1  1  :  reserve  on  account  of  advances  for  sinking  fund. 
'I  ,7  1  total,  £102,552;  leaving  a  disposable  balance  of 
i  72,732.  Out  of  this  available  balance  on  net  revenue  account 
oi  £72,732,  the  board  have  decided  to  pay  an  interim  dividend 
on  the  ordinary  stock  for  the  half-year  at  the  rate  of  5  per 
cent,  per  annum,  free  of  income-tax,  carrying  forward  a 
balam  e  oi   1 22,732. 

The  gross  receipts  of  the  combined  system  for  the  half-year 
show  an  increase  oi  £54,659  or  13.61  per  cent.  ;  and  the 
on  rease  in  net  profits  is  £43, 644,  or  24.12  per  ci  nt. 

Tr  vffic,   etc. 

The  number  oi  passengers  carried  on  the  combined  system 
was  522,24]  (against  510,649)  ,  the  quantity  of  freight  carried, 
(28,730  tons  (again  |  ;6  54S)  ,  the  number  of  animals  carried, 
141,200  againsl  317,385)  ;  the  train  miles  run  787,958  (against 
716,707  averagi  length  of  line  open  903  miles  againsl 
the  receipts  per  train  mile.  1  is.  oiqd.  (against 
us,  2 , 1  -, .  1  1  ;  the  expenses  per  train  mile,  5s.  10.54c!  againsl 
6s.  l.87d  ■  the  ratio  of  working  expenses  to  receipts,  50.77 
pei  cenl     ag  1  insl  54  94  per  1  en1 

IIm'  reporl     tab  "  The  average  mileage  oi  the  Eastern 

Extension  has  increased  from  167  to  239  miles  The  working 
expenses  oi  the  main  line  show  a  decrease  oi  £4,304,  and  those 

of  the  ibined  system  an  increase  oi   fn,i  [6  as  compared 

with    the   corresponding    period   oi    the   previous   year.     The 

peri  -  ii' 1  "I  expenses  on  the  earnings  of  the  main  line  was 

48.23,  and  of  the  combined  system  50.77  as  againsi  54.08 
and  54.94  respectively,  in  [908.  The  board  are  pleased  to 
announci  thai  owing  to  the  prompt  and  effective  measures 
'        1    by  the  1  1  a  Government    the  recently  attempted 

resolution  ment  has  proved  abortive.     The  Chairman, 

Mi     1  :'n!    rfendei  mpanied  by  the  secretary    is  now 

in  the  River  Plate  engaged  upon  several  important  matters 
aflei  ting  thi  inten  its  oi  the  (  entral  Uruguay  group  of  rail- 
ways." 


Emu  Baj  Railway.  The  result  of  the  year's  working, 
providing  for  depreciation  and  provision  for  rolling  stock  and 
permanent  way,  shows  a  profit  ol  £4,340,  making,  with  the 
balance  brought  forward  from  lasl  year,  £5,881  to  the  credit 
.Hi  and  loss  account,  and  this  th<  directors  recommend 
should   l>e  1  arr'u  d  fot  ward. 


BUENOS  AYRES  WESTERN  RAILWAY. 

The  directors  of  this  company  have  issued  their  report  for 
the    half-year    ended    December    31,     1909.     The    following 
statement   summarises  the  results  of  working  for  the  period 
in   question  : — 

1908.  1909. 

Passengers,  parcels,  etc.     ..  ..      £347,785     ..      £389,286 

Merchandise,  etc.     ..  ..  ..        618,066     ..        608,997 

Live  stock     ..  ..  ..  ..         102,800     ..         124,090 


Total  gr —   receipts 
Working  expenditure 


I  1.008,651 
647, 109 


1 1-122,373 
676,378 


£421,542  £445.995 

To  this  balance  ot  £445.995  must  be  added  rentals  received 
from  Buenos  Ayres  and  Pacific  Company  (Chacarita  branch), 
£745  ;  interest,  exchange  and  transfer  fees  £2,316  ;  balance 
from  1908-9.  £176,150:  total,  £025,200  After  deducting 
interest  paid  and  accrued  on  Government  5  per  cent,  loan  of 
[888,  and  on  the  4  per  cent,  debenture  stock  (£144.583,  less 
rentals  and  annuities  received  from  the  Buenos  Ayres  Great 
Southern  Railway  Company  and  the  Central  Argentine  Railway 
Company,  £74,093)  £70,400  ;  interest  on  company's  5  per 
cent,  preference  shares,  £7,500;  interest  on  4.!-  pier  cent, 
preference  shares,  £57.427  ;  accrued  interest  to  December  31, 
1909,  on  4  per  cent,  extension  shares,  1912.  £7.597  ;  bill 
stamps,  £50.  and  income-tax  accrued,  £17,209;  there  is  a 
disposable  balance  of  £464.933.  Out  of  this  the  board  have 
decided  to  pay  an  interim  dividend  on  the  ordinary  stock  for 
the  half-year  at  the  rate  of  6  per  cent,  per  annum,  free  of 
income-tax,   carrying  forward  a   balance  of  £172,503. 

The  increase  in  the  gross  receipts  of  the  line  for  the  half- 
year  is  £53,722,  equal  to  5.03  per  cent.,  and  in  the  net  profit 
^24.453.  or  5-8o  pet  (  cut  The  number  of  miles  open  for 
traffic  at  December  31,  1909,  was  1.300.  The  working 
expenses  amount  to  60.26  per  cent.,  as  compared  with  60.55 
in  1008.  The  receipts  from  passenger  traffic  show  an  increase 
of  £25,435,  or  9.77  per  cent.  ;  from  luggage  and  parcels  an 
increase  of  £7,353,  or  13.08  per  cent.  ;  from  goods  traffic  a 
decrease  of  £9,000,  or  1.47  per  cent.  ;  and  from  animals  an 
in-  iease  of  £21.290,  or  20.71  per  cent.  The  receipts  per 
train  mile  have  been  1  is  4Jd..  as  against  lis.  ;Sd.  in  1908, 
while  the  cost  of  working  has  been  6s.  iod.,  as  against  7s.  o£d. 
It  should  be  pointed  out  that  in  the  figures  pertaining  to 
the  half-year  ended  December  31,  1909,  the  tonnage  and 
freight  corresponding  to  company's  capital  material  have 
been  excluded,  in  pursuance  of  the  new-  method  in  vogue 
since  July  1  last,  whereby  instead  of  crediting  the  proceeds 
derived  from  this  source  to  receipts,  as  formerly,  thev  are 
credited  to  working  expenses.  Had  the  same  practice  that 
existed  in  the  haif-year  ended  December  31,  1908,  been 
followed  in  the  six  months  under  consideration,  the  increased 
receipts  resulting   therefrom  would  have  been   j,s  i  ,t. 


Brechin    and    I;dzell    District    Railway. — The     half-yearly    reporl 

-1, 10-  thai,  alter  providing  for  payment  of  interest  and  othei 
expenses,  there  is  a  balance  at  the  credit  of  net  rev«  nue  account 
"I  £298,  which  the  director-  recommend  to  lie  carried  forward 
to  next    account. 

Val  de  Travers  Asphaltc  Paving.—The  report  oi  the  Yal  de 
I  ravens  Asphalte  Paving  Company,  Limited,  for  the  year  ended 
December  31,  [909,  states  that  alter  making  the  following 
appropriations:  Depreciation  and  cost  of  maintaining  plant 
and  machinery,  £2,850;  expenditure  in  Venezuela,  [909, 
£1,298;  written  "ii  cost  ol  mining  property,  £1,000;  written 
oil  cost  of  Xeuchalel  Concession,  £882;  interest  on  Workmen's 
Compensation  Act  fund,  £iqi  ;  written  off  cost  of  buildings, 
London,  £104;  depreciation  in  value  of  horses  and  harness, 
£8l,  tile  net  profits  for  the  year  an-  .£,25,(171.  which,  with  the 
-tun  brought  forward,  £4.300,  amount  to  £30,070.  From  this 
has  to  be  deducted  the  interest  on  debenture  stock,  amounting 
to  £6,900.  An  interim  dividend  of  ml.  per  share  was  paid  in 
October  last.  A  further  dividend  of  is.  3d.  per  share,  lie-  ol 
income-tax,    i~    now    recommended,  making-   together    is.    i,d.  per 

share,  or  s    pei  cent,  foi  the  year.     The  directors  intimate  that 

since    the    accounts   were    made  up    the)    have   received    from    the 

liquidator  oi  the  Compagnie  Generate  des  Vsphaltes  de  France 
the  full  amount  due  from  the  City  of  Paris,  with  compound 
interest,  and  have  placed  to  the  credit   of  profit  and  los^  £2,450 

on  account  thereof,  >vhirh  enables  them  to  recommend  a  bonus 

of  3d.  per  'share  in  addition  to  the  dividend  proposed  above,  ill. 
balance  carried    forward   being  £5,570. 
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BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

1  '.•■■    r<    alts  oi  tin-  working  "I  the  railway   [01   the  I     li 
.1     [909    in*  luding   tin    lines  worl 
impared    with    tin-   corresponding    period    in 
folio 

+£127,150 
Woi  nses    .  .      [,189,  1  1+54.357         4-57 

\,  1     ,    .     ip|  135.654      H 

1       thi     balance   on    general    r<  \  enue   il    ol 

must  b  ■  added     1 1  1       11      interest  on 

1  fund  10,521        interest     eft 

£1,142  233 

1 '    hi'  i      Interest  on  4  per  cent,  debenture  stocl  (.098; 

interest  on  ij  per  cenl    debenture  stock,  £23,240  ;    interest  on 

preference  stock      i  .  inten    t  on  4  pei  i  en1 

es    1910,  /  1 21 1  i  -  0      i !  |"  1  1  int.  annuity  ai  1  ounl 

oi   Brandzen   branch     £5,459  ',     proportion  oi  earnings  undo 

nut     oi     South     Coasl     Railway, 

■  .    i  t  of  Govei  nmenl   lim         6,485      ino  >me-tax, 

<-i  s^"     '.577.151.  leaving  a  disposable  balance  of  £565,082. 

I  hit  nt  tin-,  available  balance  on  net  revenue  accounl  ol 
£565,082,  the  board  have  decided  to  pay  an  interim  dividend 
on  the  ordinary  stork  for  the  half-year  .it   the  rate  of  6  per 

I I  in    per  annum,  free  oi  in<  ome  tax,  1  arr)  ing  forward  .1  balani  e 

[  15 ,082 

ere  si  accrued  in  respi  -KX)  4  per  cent.  Extension  Shares  1912, 

ed  I  '  Construction  in  accordance  with  the  authority  of  ilie 
Board  of  T: 

ber  of  miles  open  for  traffic  working  during  the 

hall  yeai     including   the  lines  worked   under  agreement,   has 

2,744     as   compared    with    2,691    in   the   corresponding. 

period.      The  working  expenses  amounted  to   57.1  8  per  cent. 

of  the  gross  receipts^  as  compared  with  57.97  per  cent,  in  the 

corresponding  period,  being- a  decrease  oj   0.89.     The  number 

oi  pa  arried  during  the  half-year  is  8,847,925,  against 

5-  ■;    in   [908,  an  increase  oi  717,402,  or  8.82  per  cent., 

the  receipts  being  £661,505,  against  £618,081,  an  increase  of 

13   pei   -  tit. 

The  receipts  from  luggage  and  pan  els  amount  to  £141,742, 

isl    £130,819    being  an   increase  of  £10,923,  or  8.35  per 

'int        1  lie   goods   handled   during   the   half-year  amount    to 

ions,  against   1,837,163  tons,  an  increase  of  24  |  1    19 

tons   or  13.28  pei  cenl       the  receipts  being  £1, 114,346  against 

in   increase  of  £97,339,  or  9.57  per  cent.     The 

number  ol  animals  carried  during  the  half-year  amount  to 

715    against    2,778,493    a- decrease  of  851,778,  or   jo.66 

■nt    ;     tin    receipts  being   £149,19]    againsi    £180,990,  a 

dei  1  (1,799,  or  17.57  l"'1'  ( l'nt. 

l  iort      lite-,        "  In    order    to    facilitate    the   internal 

administra  the  company's  affairs,  it  is  proposed  to  pro- 

vide   Articles    oi     \  sociation    more    in    accord    With    modern 
and    with    the    provisions   oi    th<      Companies   Con- 
solidation   V  1      i.,   3    than    those   now    in    force,  and  as  the 

memorandum  of  asso  iation  oi  tl mpam     prepared  in  the 

early  joint    stock   enterprise     specifies    the   objects 

impai  'i  li  ss  detail    than   has  sm,  e 

isual,   n   is  expedient     in   view  oi   the  expansion  of 

the  undertaking  to  make  use  of  this  opportunity  to  take  powers 

on   such  businesses  as,    under  existing    circum- 

lay    l>  ■   conveniently  or  advantageously  comb 

with  the  1 Co]  lies  ol   the    proposed 

memorandum  and  articles  may  b  obtained  on  a] 
at  the  offices  oi  the  company  and  the  proposed  n 
dealing  with  the  sub  set  forth  in  the  notice  convening 

the    meeting.      [\he    National    Governmenl    promuli 

I    9,    a    law 

n  national  irrigation  bonds  carrying   interest   a1    =,   pei 
tent    per  annum  with    1   pei  1   annum  tion, 

for  the  purpose  oi  pn>\  iding  funds  for  the  payment  of  tie 
ot    carrying    oui    certain    irrigation    works   m    the    Argentine 
Republii        rhe  studies  foi   the  works  to  bs  instilled  in  con 
on  with  the  irrigation  oi   the   Ri 
it  in  hmd,  and  m  accordance  with  the  irrigation  law 
ompany  may  bs  united  to  carry  out   the  construction 
ot  sm  li  works  tui  accounl  of  the  Government  at  .  ost    p 
reimbursed  bj   the  issue  ol  a  corresponding  nomm.il  amount 
of  the  irrigation  bonds  such  bonds  being  subject  to  redemption 
by  the  operation  of  the  sinking  fund    the  interest   meantime 
ranteed  by  the  proceeds  oi   the  water  rate    supple- 
mented it  necessary  by  the  general  revenue  of  the  nation." 


PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS. 

The  following  tables  show   the  of  railway  bills  to 

Jate,  after  the  !-lge. 

TABLE  I.— BILLS  ORIGINATING  IN   11 


1  1      ling  qq 

Biker  Street  and  Waterloo  Railway 

Charing  Cross,  Boston  &  Hainpstead  Rly. 

Charnwood  Forest  Railway    

Coventry  Railway     

Great  Central  Railway     

London  Elcc.  Railways  Amalgamation  . . 
eld  Railway     

1  , 

Metropolitan  District  Railway       

li  tan   Railway      ....*. 

North  East  London  Railway     

Stratford-oa-A  md  June.   Rly. 

Trent  Bridge  and  Railway     

Wimbledon  and  Sutton  Railway  .... 


Progress  is  House  of  Lords. 


Second 
R 


Resni:  Third 

Committee,         k 


March   1,      Unop  .  Hatch  ;; 
March     g     Passed,  April  7 
March     g 
March     g 

March  14     Unop.,  March  32     April  4 
W'tbd'n.  \1  r.  j. 

March    9     Passed,  April  7 
Match     7 

ip., March  is    March2l(a] 

1    9 


March     9      t_',  |,  ;,(/,, 

March     7  ' 
March    7 


in  I  Read  a  second  time  in  House  of  Commons  on  April  4. 
jn  House  of  Commons  on  April  (j. 


(6)  Read  a  second  time 


TABLE  II.— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


if  Bill. 


Progress  is  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


Barry  Railway March  23 

Caledonian  Railway      

;t   Railway     

Great   Northern   Railway  I  Ireland!    

Great  Western    Railway  ( General  Powers!   March  17 

Lam, dure  and  Yorkshire  Railway M  , 

Midland  Railway \[.,r,  i,  21 

North  and  South'  shields  Electric  Rail 
Sligo  and  Arigna  Railway    Abandonment) 
St.  Austell  &  Pentewan  Dock  &  RaJway. . 


London   Underground    Railways. 

A  House  ol  Lords  Committee  on  Thursday  began  considera- 
tion of  a  group  of  London  Underground  Electric  Railwa)   I 
I  hi  first  w  is  a  measure  to  provide  for  the  amalgamation  ol  the 
(it-eat    Northern,    Piccadilly  and    Brompton,  the   Baker    S 

and   Waterloo,   and   the  Charing  Cross,    Euston   and    Hampstead 
Railwa}    Companies.       Mr.    Roskill,    K.C.,    for  the  prom 
said   thai    the    three   companies    were    controlled    b\    tli.     I 
ground  Electric  Railwa)  Company  ol   London,  which  had 
paid   for  the  construction   of   the   lines  in   debenture  stock  and 
shares.       The  exchange  traffic  between  the  railways  wou 
greatly  benefited  by  amalgamation,  and  thre<    separati    ' 
ol  directors  would  no  longei  in    necessary.     A  large  saving  in 
expenditure  would  be  effected.       By  the  consolidation    ol    the 
debenturi    stocks    of  the  three  companies  trie  intrinsic  value  ol 
the  stocks  would  be  enhanced  and  a  wider  n  cured.    He 

explained  the  details   of  the  financial  proposals,    and   p 

that  each  railwa}    was  depend.  1  th  to  an  .  ■ 

tional  extent  on  exchangi    traffic,  which  would  be  develop' 
combination.     The  estimated  resull  operation  of  the  pro- 

amalgama  i  I  i       pan)  for  1911  was  a  bait 
rdinan   dividend  and  reserve.      The  Committee  passed  the 
Bill.     The   Baker   Street   and   Waterloo  Railway    Hill   was 
considered.      Mr.    Roskill  said   that    the    Bill   sought   powers  for 
tin'  execution  of  much-needed  improve!  0         1  Circus. 

It    was    pi  acquire  additional    land,    and    to  construct  a 

subway.  Inside  the  subway  there  would  he  two  moving  stair- 
cases running  continuously,  ami  150  p.  could  stand  on 
at  a  time.— '1'hi  Committee  passed  th,-  Hill. — 
V'esti  t  haring  Cross,  Eust  n  and  Hampstead  Railway 
Bill  was  considered  b)  the  Committee.  It  proposed  the  exten- 
railwa)  from  the  existing  terminus  I  iring 
•  '    ss  to  a  point  under  tin    lit. imes  Embankment,  adjoining 

'   the   Metropi  litan   District    Railw         ■  Baki  r 

Street   and   Waterloo  Railway.      I'he  interchange  station  is  pro- 
pi  sed  at   this  p. lint. 

Croat    Central    Railway    Bill. 

When   this    Bill,  which  provides 
short   piece  of  railwa)   auA  the  deviation  ol 
the  district   around   Keadby,  came  before  the  Duki         Welling- 
ton's  Select  (  '   thi    II 
was  made  for  an  adjournment 
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granted,   it  being   understood  that   the  promoters  would  in  the 
ntime  come  to  an  agreemi  nl  with  parties  who  are  opposing 
the  measure. 

CHEAP  TRAINS  BILL. 

1        1.  -.!    was  U-ai!  d  on  Tuesday    ol   a  "Cheap  Trains   Bill," 

ented  by  Mr.  Bowerman,  and  supported  by  Messrs.  Hodge, 

Hudson,    I.   W.  Taylor,    |.    II.    Thomas,    William  Thorne,  and 

Wan  II. 

The  memorandum  states  that  the  purpose  of  the  Bill  is  to 
remove  some  of  the  difficulties  experienced  in  London 
and  other  large  towns  in  housing  the  working 
classes  by  making  provision  for  an  amp].'  service  of 
trains  for  workmen,  so  as  to  provide  a  cheaper  means  of  com- 
munication between  the  central  stations  and  the  outer  suburbs. 
There  has  been  no  general  legislation  on  this  subject  since 
1883,  when  the  Cheap  Trains  Act  was  passed,  whereby  the 
passi  ngi  r  duty  was  remitted  on  all  fares  not  exceeding  the  rate 
.1  .I),  penny  a  mile,  and  a  reduction  from  5  to  2  per  cent,  of 
the  duty  on  first  and  second-class  lares  in  certified  urban  dis- 
tricts, on  condition  that  all  railway  companies  should  provide 
sufficienl  workmen's  trains  for  workmen  going  to  and  return- 
ing from  their  work,  at  such  fares  and  such  times  between 
0  pan.  and  S  a.m.  as  may  appear  to  the  Board  of  Trade  to  be 
reasonable.  The  object  oi  the  present  Hill  is  to  provide  for  a 
sufficient  service  of  cheap  trains,  and  to  fix  for  passengers  bj 
.ill  workmen's  trains  arriving  at  the  various  stations  up  to 
S  a.m.  a  maximum  return  fare  between  any  central  station  and 
the  outer  suburbs  up  to  20  miles.  The  Royal  Commission  on 
the  Housing  of  the  Working  Classes  strongly  urged  the  need 
for  cheap  workmen's  trains  to  run  up  to  8  o'clock'  in  the 
morning.  By  reference  to  the  Board  of  Trade  Return  to 
Parliament,  May  25,  1900,  it  will  be  seen  that  with  a  few  excep- 
tions there  arc  no  workmen's  trains  running  up  to  X  o'clock  in 
He  morning,  the  time  laid  down  by  the  Act  of  1883.  It  is  also 
shown  by  tin-  sane  return  that  the  fares  charged  by  some  of  the 
companies  are  much  higher  than  those  proposed  by   this   Bill. 

The  text  of  the  Bill  is  as  follows : — 

After  the  commencement  of  this  Act  it  shall  be  obligatory  on 
railway  companies  111  the  United  Kingdom  to  provide  an  ample 
seivico  of  trains  for  workmen  to  run  each  way  between  theircentral 
and  intermediate  stations  to  the  outer  suburbs  of  the  towns  where 
iui  I  central  stations  are  situated,  every  morning  in  the  week.  Sun. 
lays  excepted.  These  trains  shall  be  run  at  such  times  as  are 
rteces  ary  to  meet  the  requirements  of  the  working  classes,  and 
1  ip  workmen's  tickets  shall  be  issued  at  all  central  and  inter- 
mediate statuno  tor  all  trains  leaving  such  stations  up  to  eight 
o'clock  a.m.;  and  if  by  reason  of  the  number  of  workmen  being 
-in.h  that  it  is  not  necessary  or  reasonable  to  run  a  workmen's 
train,  a  workman  may  travel  by  any  ordinary  train  up  to  the  hour 
oi  eight  o'clock  in  the  morning  upon  the  same  terms  as  he  might 
il  tin  train  were  a  workmen's  train  within  the  meaning  of  this 
Ait  All  persons  travelling  by  these  trains  shall  be  allowed  to 
return   by  any   train  carrying  third-class  passengers. 

1 1.1 1  h  return  tickets  shall  be  issued  at  fares  not  exceeding  the 
felli  wing  rate: — For  any  distance  not  exceeding  twelve  miles  the 
return  fan  shall  not  exceed  twopence;  over  twelve  and  not 
exceeding  sixte les  the  return  fare  shall  not  exceed  three- 
pi  nci  'i  :  .  and  n  1  1  "'tiling  twenty  the  return  fare  shall 
11  .t  exi  '''-"I  fourpenct 

I  01    iIh    poi  1 ,     ,      ,t    determining  local  requirements  of  trains  for 

•  11     Hi      I;   ard    oi    Trade  shall   ask   for   special   reports   from 

corporations,    town   1  nut-.     .    uncils,    borough   councils, 

trade  and  labout  ations,  urban  district  and  parish  councils. 

This  Act  -hall  be  read  and  construed  with  the  Cheap  Trains 
\'i,   1883,      ■  1. 11    as   it   1-  consistent  with  the  tenor  thereof. 

The   term   "workmen's   train  "   means  any  train   limed    to    com- 
1    running   on   any   pan   of    the   railways  of  a  company   within 
the   prescribed    limit   "I    the   workmen's  trains  service  up  to  eight 
k   in  the  an  nn  ' 

In   tlir   rout    of   proof    being    given    to  the   Hoard   of  Trade   that 

nli  railway  company   ha     failed  1 mply  with  the  foregoing 

o  ard    -lull    ordei    the   company   to   remedy   their 
di  fault     .aid  i  I  the  company  rei  usi      1    neglect   to  comply  with  tin 

'"!'  1   within  o th   from  the  date  thereof,  the  Board  of  Trade 

shall    I'm'  1      il,., 1    effect  to    thi     C  immissioners  of 

'  n  land     Rex  enue,      allinj     upon    them    t  1    reinfi  o  e    the    pa-  - 
duty,  and  ,dr    1 1 . a  1 1  1 1 . 1  \  1   the  li  rid  consequei 

as  the  certificate  •  1  <  ominissioners  mentioned  in  section  three  of 
the  Cheap    I  1 .'  in-   Act,    1883 

Tin-   A.  1    -hall   apply   to   workwomen.      It    shall   come   into  opera- 
tion on   ili'  1    October,    1910,  and   maj    be  cited   as  the 
'  T1.1  m-   Act,   i 

Plymouth,  Devonport,  and  South-Western  Junction  Railway.-  The 

accounts  lor  the  half-year  ended  December  31,  1909,  show  an 
available  sum  of  £13,788,  out  of  which  the  directors  recom- 
mend a  dividend  tit  the  rate  of  ;  per  cent,  per  annum,  carrying 
forward  /.  1  a  1  ;8 


RAILWAY  NOTES. 

Railwa>men's   Convalescent    Home The   trustees  ,,|    the    R,,il- 

waymen's  Convalescent  Home  have  purchased  Leasowe  Castle 
and  grounds,  on  the  Wirral  Peninsula,  to  In  used  as  a  Con- 
valescent  Home  for  the  railway   service. 

The  Great  Central  Railway  have  placed  tut  order  with  the 
International  Time  Recording  Company,  151-155,  City  Road, 
London,  E.C.,  for  fourteen  International  Rochester  Recorders 
to  equip  their  new  works  at  Gorton,  Manchester. 

New  Railways  Opened — Two  new  railways  in  the  home 
counties  were  opened  last  Monday.  One  was  the  Great  Northern 
extension  from  Enfield  10  Cuffley,  which  was  illustrated  and 
described  in  The  Raii  way  Times  of  March  5;  the  other  war,  the 
Aynho  and  Ashendon  line  of  the  Great  Western  Railway,  an 
illustrated  description  of  which  appears  in  this  issue.  For  the 
pus.  nt  only  goods  trains  tire  running  on  the  latter  line. 

More  Capital  for  U.S.  Railways. —Router  reports  that  Mr. 
James  J.  Hill,  the  railway  magnate,  in  an  interview,  estimated 
that  the  railroads  of  the  United  States  would 
$9,600,000,000  during  the  next  six  years  if  the  country  was  t. 
escape  unprecendented  congestion.  Mr.  Hill  continued  : — "We 
canno!  go  on  with  our  railroads  in  their  presen'.  condition. 
What  we  need  is  not  more  equipment,  hut  more  terminal  facili- 
ties and  track  sidings."  Mr.  Hill  predicted  a  rise  in  freight 
rates  in  consequence  of  the  congestion. 

North  Eastern  Railway  Prize  Essays.  At  the  closing  meeting  of 
the  session  of  the  York  Railway  Debating  Society  on  Tuesday, 
Mr.  A.  Kaye  Butterworth,  general  manager,  presiding,  the 
result  of  the  essay  competitions  was  announced  as  follows: — 

l-t    prize,    Mr.    J.    s.    Harper,    General    Superintendent's    Office,    York,   on 
Damage    to   goods   by    breakage   and    chafing  from   an   operating  point   of 
view";    2nd    prize.    Mr.   H.    S.   Brown.    Advertising    Department.   York.    "The 
future  oi  railways  ";   3rd  prize,  .Mr.  J.  s.  Botterill,  General  Superintendent's 
Office,    York,    "Freight   claims.   Their   causes   and    cut    -  special   prize  for 

candidates  under  -'<  years  of  age,  Mr.  J.  P.  steel.  District   Passenger  Agent's 
office,    Darlington.    "Conciliation    and    arbitration."       service    papers 
very    highly   commended. 

J  ransandine  Railway  Opened — The  first  train  between  Chili 
and  Argentina  by  way  of  the  Tr.ins.indine  Tunnel  was  In- 
augurated on  Tuesdaj  by  the  Ministers  of  Industry  of  the  two- 
Republics.  Great  enthusiasm  prevailed,  and  the  men's  de- 
parture was  witnessed  by  a  large  concourse  of  people  of  both 
countries.  The  tunnel  is  pierced  through  the  Andes  at  an  alti- 
tude of  10,000ft.  above  the  sea  level.  The  new  railway  links 
up  the  Argentine  and  Chilian  systems,  and  makes  possible  for 
the  first  time  a  through  railway  journey  across  the  South 
American  continent  from  the  Atlantic  to  the  Pacific.  The  tun- 
nelling .and  the  oilier  works  connected  with  the  new  line  havt 
taken  five  years   to  complete. 


THE  AlTOBOtKM. 


Another  Automatic  Railway  Ticket  Bookinx  Machine. 

According  to  information  from  a  reliable  source  a  new  auto- 
matic booking  machine,  manufactured  under  the  patents  of  the 
( ■.unlet  larger  Engineering  Works  (George  Goebel)  at  Darm- 
stadt is  to  he  installed  at  Darmstadt  Railway  Station  next 
month.  This  machine  is  capable  of  printing  1,000  different 
kinds  of  railway  tickets,  and  will  book  them  tit  the  rate  of  16 
tickets  per  minute.  The  price  of  the  machine  will  be  li  ss  than 
/"jio,  and  the  qualit)  of  the  printing  will  he  almost  equal  to 
that  now  produced  by  special  railway  ticket  printing  machines. 
As  the  manufacturers  tire  well  known  as  specialists  in  ticket 
printing  machinery,  an  efficient  .and  reliable  "Autobooker" 
may    be  expected. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


pECKETT&oWloTxVES 


Specification  or  Gauge. 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVE    WORKS,    BRISTOL. 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazing 

&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Absolutely     Imperishable.      No    Putty    or     Asbestos. 
Millions  of  Feet  fixed  fur  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed. 
List  of  Works  and  all  Particulars  from 

MELLOWES  &  CO.,  Ltd., 

ShBfTield.Eng..&28V'ctoriaSt.,Westmlri9ter,London,S.W. 
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ACCIDENTS 

OF    ALL    KINDS, 

Sickness,        Employers'  Liability, 
Burglary  £  Fidelity 

Guarantee  Risks, 

D    AGAINST    BY    THE 

RAILWAY 
PASSENGERS    ASSURANCE    CO., 

la!    (fully    subs.  •  £1,000,000. 

£5,700,000. 

64,     CORNHILL,     LONDON. 

\.  VIAN,  So  retary 


Founded  1871. 


THE 


(Empowered  by  Special 
Aot  of  Parliament.) 


OCEAN 


Jkciftent  ano  ('guarantee   g    g 
=   =    g   Corporation,  ^imttco. 


Assets  exceed 


£2,000,000 


Fire 


Claims  paid  over  •  £7.500.000 

Accident  Insurance  ot  all  kinds. 

Burglary.  Fidelity   Guarantees. 


Tramway  Insurance. 
Insurance  and  Inspection   of     lioilers.    Lifts, 
Cranes.  Engines,  Electrical  Plant,  dc. 


1bcac>    CfflCC:  MOORGATE  STREET.  EONDON 


General  Manager  <±  Secretary,  RICHARD  J.  PAULL. 


THE  GRAND  TRUNK  MEETING. 

]  i  unk  shareto     i         I  leasl  th  i 

'   who  attend   the   regular   meetings,   an 
equable  frame  of  ] 

Ad\  am  ual  influi 

and  those  who  wenl  vociferously  and  even  vitu 
aw  ay  from  the  Ias1  genera 

i     exemplary    behavii  > 

luse.     The  i  tiange  is  beo  rniing  in  the  propi 
one  of  th  ■         i    ilway  enti  own,  oi 

other  time,  \\  hich  is  destined  b 
significance;    and    it    may  be  hoped  thai   continued  and 

ising    prosperity    will    impress    on    shareho 
\  alue  oi  the  work  done  by  th 

le,  when  the  foundations  wen    :  ■  on  which 

impanj   is  now  building  an  assured  i    tins 

future  the  presenl  chairman.  Mr.  A 
the  beginning  oi   tin-  co  S        harles   R 

Wilson,   was   abL     to    speak    with    much    i  i     in 

the    lighl   "i     the    exp     i  oi     tin     pasl     few    \ 

and    his    address    on     Thursday,     which     is     given    in 
full    in     tin-     report     that     appears     elsewhere     in     this 
issue,  will  be  found  of  great  interest  not  only  to  thi 
prietors  oi  the  Grand  Trunk  Railway,  bul  to  a  I  those  who 
are  watching  I  ess  ol   the  Empire       I 

ol  large  scale  maps,  which  the  late  Lord  Salisbury 
significantly  urged,  is  particularly  evident  L  with 

|i,imini..ii   oi    Canada  and  the  Grand    Trunk    Pacific 
Railway.     It    is   a    country  oi    magnifio  3,    in 

winch  a  railway  oi   250  miles  may  rela.ti.vel3  "bed 

■    insignificant    branch.     On    th    saini 
must   be  described  the  enormous  cereal-grov.  ing   dis 
which  arc  jusl  beginning  to  be  devi  ut  which  in  a 

few   years   will    b»  \  ast    soun  e  oi    -  tins 

ttry.     I  \  ing  well  to  the  north  ol  th<   < 
K.ulw.<\   and  the  I  Northern  Railway  is 

mous    trad    winch   will    be  dependent    for   transportation 
upon  the  Grand   Trunk  Pai  which  ensun 

perous  future  to  the  undertaking.     There  may  be     there 
probably    will    be  -set-backs    a\x\    disappointments,    but 

nate  suo  ■       ■        "i   be  long  delayed.      1 
was.    howevei        ireful    to    restrain    undue   optimism    by 

ting  .nit   i  iplete  success  could  not  be  obtained 

witho  dela\  ,    and  there  are.  indeed,  many 

winch  make  caution  advisable.     At   I 
time  sound  progress  has  been  n  may 

now    anticipate   still    Letter    results,      traffic    returns 
steadily    improving,    and    the   suspi  ount    will    no 

doubt  shortly  be  extinguished,  alter  which  there  will 

liture  which  must 

almosl  necessarirj  be  ini  urn  d,  I  lit  oi  the 

preference  shareholders  who  have  had  no  dividend 

1907.     rlow  much  ol  the  lull  4  per  cent,  can  be  paid 

on  this  issue  in  the  current  year  has  still  1  termined, 

and    in    the   light    ol    the   chairman-   remark-   it    would    In- 
well  not  to  be  too  sanguine  in  this  respect.     New  require- 
ments   for    maintenance    and    cai    equipment    may    n 
unexpectedly  heavy  demands    ind  I 
somewhat    uncertain  liability   for  interest  on   the    Grand 
Trunk  Pacific,  which  cannot 
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at  the  outset.  Just  when  various  sections  of  that  line 
will  be  formally  opened  and  the  liability  for  interest  will 
arise  cannot  be  definitely  known  :  but  it  is  clear  that  the 
Canadian  Government  wish  to  make  the  transition  period 
before  the  lines  become  self-supporting,  as  short  as  possible 
and  will  not  insist  upon  the  formal  opening  until  the  lines 
are  in  good  working  order  and  carrying  a  certain  amount 
ol  traffic. 


SOUTHERN  RAILWAY  PROGRESS. 

One  of   the  most  striking  developments  in   the   Home 
Railway    market    has    been    the    steady    recovery    in    the 
Southern   Railway     group.      In  particular.  Smith  Eastern 
and  Chatham  stocks  have   been   111  demand,  and   lor  the 
first  time  for  many  months  Dover  "  A  "  has  risen  to  over 
40  and  even  "  Little  Chathams  "  to  well  over  14.     In  the 
last    two     ases   there  has  undoubtedly  been  some  specu- 
lation on  the  chances  of  developments  111  connection  with 
Kent    coal.      That  the  coal  is  there  cannot  be  denied  as  a 
gi  ologii  al  fact,  but  a  good  deal  must  yet  be  accomplished 
before  it  becomes  a  commercial  proposition.     The  number 
of  business  people  who  believe  in  the  ultimate  success  ol 
the  coalfield  is  a  growing  one.  and  the  matter  is  so  vitally 
important  to  the  two  railways  serving  Kent  that  there  is 
no  wonder   the  stocks  are   affected   by   prospects   in   this 
direction.     South     Eastern    0    per    cent.     Preferred    has 
recovered  very  considerably  because  it   was  under-valued 
on  it-  dividend  of  51   per  cent,  paid   lor   1909.  and  also 
because  of  the  very  good  prospect  that  receipts  will  expand 
to  such    in  extent    as   to  provide  the  i  per  cent,  now  in 
default.     This  latter  represents  only  £25.000.  and  at  the 
current  rate  of  traffic  improvement  no  difficulty  should  be 
found   in   providing   this   sum   out   of   the   additional   net 
earnings    of     1910.      Indeed,    more    unlikely   things    have 
happened    than    the    payment    of    a    dividend    on    South 
Eastern  Deferred  lor  1910.     Each  1  per  cent,  upon  that 
stock  is  only   £50,000,   and  a  fractional  dividend  at  least 
may  be  hoped  for.      In  considering  the  outlook  it  must  be 
kept  m  view  that  traffics  are  already  shaping  well,  that 
the  attractions  of  the  Metropolis  are  likely  to  be  exception- 
ally great   tor  travellers  this  year,  and  that  receipts  were 
on  a  low  level  during  1909  on  account  of  the  bad  weather. 
The  Chatham  Company  ought  also  to  he  able  to  augment 
the  dividend  on  its  Arbitration  Preference  Stock  which  for 
C909  vyas  only  .;>  per  cent,  instead  of  the  4!  per  cent,  due 
to    tin-    stock    when    earned.     The   deficiency    represents 

11 1    £82,000,  and  this  has  to  be  provided  before  the  4i 

pet  -Mii  Second  Preference  can  receive  any  dividend" 
When  tin-  stock  does  enter  upon  a  dividend,  however,  the 
lull  rate  1-  soon  covered  because  the  -tock  is  a  small  one— 
in  fad  -  [6,000  represents  practically  the  lull  dividend. 
11   i    otherwise  with  Chatham  Ordinary,  lor  the  issue  is  a 

large  one,   ami   only   1    per  cent,   is  equal   to  over   £112, 

Hiium.     fhe  Brighton  Company  1-  also  making  some 
headway,  and  the  dividend  on  the  Deferred  which  recovered 
lo  4  per  cent,  lor  last   year  may  be  expected  to  further 
advanci     especially  as   the   new' electric   services,    to  say 
nothing  -1    the  nevt  1  oast  servii  1     are  developing  in  go* 
style,      rhe  South  Western  Company  held  its  own  remark- 
well  m  recenl  I. .id  yeai  -    and  in  spite  ol  the  inroad 
G    al   Western  i  ompetition  into  the  net  profits. 
Al  the  worsl   the  dividend  did  not   fall  below  1 .',  per  cenl 
1  '•  ferred    ami  lor  last  year  1  ■  pet  1  enl    was  the 
Now    11    1-  estimated   that   the  earnings  ol 
1    equal  to  not  less  than    »  pei  (rut.  upon 
""    ' '  •'   '•  I"'1    ""I-  upon   the  original  ordinary 

1  apital,      I  i  e    stoi  I,    is,    of    cout  e    1  heap   at    its   present 

Pri !'''■■  quite  irre  pei  tive  of  the  prospei  1  ol  .,  dose 

ll!l '  ""li  iIh'  Greal   Western.      I  he  rei  em  reco^  en   in 

Southern  Rails  ha-  certainly  pul  In,-  into  the  whole  railway 
market,  and  though  il  1  somewhat  speculative  in  its 
urroundings,  then-  1    .,  ba  1-  ol  intrinsic  mem  to  rely  upon 


NEEDLESS    ALARM. 

The  solemn  discussion  which  has  been  going  on  during 
the  week  concerning  the  "  conversion  of  the  whole  railway 
service  in  the  South  of  England,  from  Kent  to  Cornwall, 
into  one  solid  monopoly  "  had  its  origin,  we  believe, 
in  the  omission  ol  the  two  words  "  and  of"  in  some  of 
the  newspaper  reports  of  a  certain  question  which  was 
asked  in  the  House  of  Commons  six  weeks  ago.  On  March 
2.  Mr.  Wardle  asked  the  President  of  the  Board  of  Trade  :  — 

it  his  attention  had  been  called  to  the  proposed  schemes  of 
amalgamation  or  of  working  agreement  of  the  South  Eastern 
and  Chatham  and  London,  Brighton  and  South  Coast  Rail- 
way-, and  of  the  London  and  South  Western  and  Great  Western 
Railways  ;  and  whether,  having  regard  to  the  importance 
of  such  amalgamation  or  working  agreement  and  in  order 
to  assist  members  of  the  House  to  foim  a  correct  judgment 
on  this  policy,  he  would  endeavour  to  persuade  the  companies 
in  question  to  lay  upon  the  table  of  the  House  copies  of  the 
agreements  in  question.  Mr.  Buxton  replied  :  The  negotia- 
tions between  the  companies  mentioned  are,  I  understand, 
not  yet  completed,  but  when  matters  have  reached  a  more 
definite  stage  I  shall  be  glad  to  consider  whether  anything 
can  be  done  to  meet  the  hon.  member's  wishes. 

That  question  looked  innocent  enough,  and  it  got  the 
statutory  form  ot  reply  which  might  have  been  expected. 
However,  some  ot  the  daily  papers  reported  the  question 
without  the  "  and  ol  "  before  the  words  "  London  and 
South  Western,"  so  that  it  was  made  to  appear  as  if  the 
four  companies  were  seeking  an  amalgamation  or  working 
agreement.  Evidently  Mr.  Charles  Bathurst,  M.P..  re- 
garded the  matter  in  that  light,  for  last  Wednesday  he 
asked  the  President  of  the  Board  of  Trade  : — 

whether  his  attention  had  been  called  to  the  fact  that  negotia- 
tions were  in  progress  between  certain  railway  companies 
with  the  apparent  object  of  converting  the  whole  railway 
service  in  the  South  of  England,  from  Kent  to  Cornwall, 
into  one  solid  monopoly  ;  and  whether  he  would  communicate 
with  the  chairmen  of  the  Great  Western,  the  London  and 
South  Western,  the  London  Brighton  and  South  Coast  and 
the  South  Eastern  Railway  Companies  respectively,  with  the 
view  of  ascertaining  from  them  the  precise  meaning  of  the 
announcements  made  by  them  in  reference  to  such  negotiations 
at  the  last  half-yearly  meetings  of  their  respective  companies 
and  lay  the  information  so  obtained  before  the  House. 

Naturally,  Mr.  Buxton  had  heard  nothing  about  this 
remarkable  conspiracy,  nor  had  anyone  else  ;  and  if  Mr. 
Bathurst's  innocent  inquiry  had  not  been  so  extensively 
reported  and  commented  upon — if,  in  fact,  it  had  not 
been  regarded  with  such  portentous  seriousness,  it  would 
hardly  be  necessary  for  us  to  have  offered  the  above 
simple  explanation.  The  reference  to  the  country  "  from 
Rent  to  Cornwall  "  was  a  touch  that  recalls  the  Biblical 
generalisation   "  from   Dan   to   Beersheba." 

Weekly  Tralfic  Summary. 

The  traffic  receipts  for  the  week  ending  April  10,  as 
officially  published  by  the  fifty-four  principal  railways 
of  the  United  Kingdom,  amounted  to  £2,089,820,  which 
was  earned  on  21.4(H)  miles,  being  at  the  rate  of  £97  6s.  9d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1909,  the  receipts  of  the  same  lines  amounted  to  £2,201,513, 
with  21,419  miles  open,  or  {'102  15s.  8d.  per  mile.  There 
was  thus  a  decrease  of  £111,693  in  the  receipts,  an  increase 
of  50  in  the  mileage,  and  a  decrease  ol  /  5  8s.  nd.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic 
and  these  show  a  decrease  of  £239,652  (or  £11  ios.  9d.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £118,559 
(01  15  ios.  od.  per  mile)  in  the  receipts  from  goods  traffic.  . 
["he  aggregate  increase  on  these  thirty-six  railways  for 
fourteen  weeks  in  the  passenger  receipts  has  been  £487,100, 
while  the  aggregate  increase  in  the  goods  traffic  was 
/  214.010.  The  aggregate  receipts  of  the  fifty-four  railways 
lor  fourteen  weeks  (January  2  to  April  10)  amounted  to 
£27,637,274,  in  comparison  with  £26,914,136  in  the  corres- 
ponding period  of  last  year— an  increase  ol  £723.1  (8, 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 

Consols: — Thursdav,  Mayj5,  Wednesday,  June    I. 
Continuation  Days.  ticket  Days.  Pay  Days. 

, M"-  -'       Mines      ....Apr.  27  I        AprU  29 

:  1) 27     General 2S  ) 

Mines     May     9      Mines -May  10  1 

General ..     10     General  ....     ,,  11  J 

Mines        ,     Mines ,  25  ) 

General  ■■--' 


May   12 


_5     General 20      ) 

Our  usual  comparison  of  the  present  position  of  the 
fcSank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Same  Week 
At  Present.      Last  Week.       Last  Year. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation     .. 

Bank   Kate* 

Open  Market  Discount 
Bankers'  Clearing  House  I 
Silver  bars,  peroz.  (spot) 
Consols  (account)     .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers    .... 
Hong  Kong  transfers   . . 
Shanghai  transfers  .... 


£33^  -      #8.980,970 

£-•3,623,  812      £22,764,675      427,935,710 


44    per  cent. 

-.675 
4  per  cent. 
3;  per  cent. 

•3,000 

8l4 

97*t- 

251-    2,1c. 

S4-84i 

I5i.'-1- 

io[.  1 
IS.  4 
IS.    oj.l. 
2S.    4     \   1. 


48{  per  cent. 
£28,932,180 
4  per  cent. 
3  j  per  cent. 
£398,103,000 

24isd. 

8ig 

97L 

25f.  24Jc. 

$4-841 

I5K 

icgd. 

IS.   4     d, 

is.  9rt. 

2S.  4jd. 


48J  per  cent. 
£29,495,260 
2  k  per  cent. 
1 J  per  cent. 

£i7I.334.°°° 
23:fed. 

85 

9;f. 

2$i.  16c. 

$4-»  i 

'5Ad- 
lo||d: 

is.  3ijd. 
is.  8;d. 
2S.    3jd. 


Han 

k  Rate  1907-10. 

6    per  cent.    Jan.   2,  1908. 

3  per  cent. 

Oct. 

7.    1909. 

4    per 

cent.,  Jan.  17,  1907. 

5      ,.        ..      Jan.  16,  1908. 

4 

Oct. 

14.  1909. 

41    ., 

M>r.  12.  1907. 

♦      ..        .,       Jan.  23,  1908. 

5      „      „ 

Oct. 

21.  1909. 

■1      , 

Mr.  25,  1907. 

3*    .,        „       Mar.  5.    1908. 

44    .,      .. 

Dec 

9,  1909. 

Vug.  1.    1907. 

3      „       „       Mar.  19,  1908. 

4 

Jan. 

5.   1910. 

5*    .. 

,.       Oct.  31,  1907. 

24    „        .,       May  28.  1908- 

3l     ..       .. 

Jan. 

19,  1910. 

Nov.  4.  1907. 

3      „        ..       Jan.   14.  1909- 

3      ..      .. 

Feb. 

10,  1910. 

„       Nov.  7.    1907. 

24    „        ..      Apr.   14.    1909- 

4 

Mar. 

17.  1910. 

The  changes   recorded  1>>    the   Bank   Return   this   week 
arc  considerable  and  unusual,  and  again  they  aa-,  for  the 
most  part,  due  to  the  manipulation  od  the  national  finan  1 
Publii    Deposits,  indeed,  arc  much  th  as  before,  the 

alteration  consisting  of  a  small  decline  of  ,£."14,000  in  face 
of  the  payment  for  Treasury  hills.  The  money  having 
come  into  the  market,  its  effect  is  to  be  seen  in  the  reduc- 
tion 0  Securities  '>\  000,  and  a  corre- 
ding  diminution  of  Other  Deposits  to  the  extent  of 
ving  thai  the  real  resources  of  the  open 
market  arc  not  great.  Thanks  to  the  moderate  inflow  of 
gold  £569,000  supplemented  b)  a  trifle 
ol  £.  i;,t«,  from  the  Provinces,  and  to  a  reduction  in  the 

i    ;_    7   ,i  00,  being,  no  doubt,  in  a  g 
meas  im    of    1  es    with    « hich     I 

holiday  makers  paid  their  hotel  bills,   t1).    Reserve  is  up 
-    .000  at  ,1.33, 829, 000.     A  large  and  welcome  parcel 
gold  coin  has  since  been  received  from 
k,  and  the  present   le  hanges  promises 

ite  Reserve  m 

I  he  ratio  ol  the  K.  5 
to  the  liabilitii  Bank  remain  unaltered 

at  39J|  per.  cut.      [*he  tendency,  however,  ..1  discounts,  as 
well  a>  money,   is  downwards,   and   this   is   hardly   • 
avoided  while  the  floating  obligations  of  the  Government 
remain    at   th<  nine.        Wealth    is    not 

eithi         ■    ted   or  destroyed  an  eason  of   the 

Government's    procrastination    in    finan  credit    is 

being  created  by  its  |>  hich  will  be  destroyed 

when  they  .ire  redeemed,  .mi\  the  pn  liness  ol  rates 

in  the  open  mark.  I  ,  «  iMo 


season  is  end<  d  am  tra  taxatii 

followed  b)  a  p  1  i<  d  v  h<  n  ■  -  will 

til.      It   ti.nl.    .  ontinuc  .   the 

hich  must  subsequentl)  be  imposed  will 

unwelcome 

with  ending  in  wid<  -  in  many  dc 

5.      The   chiel    in-.  exhibit! 

the  mark.         >c  Oil 

1  ady  impi 
"ifiii  in  t  ■  inues,  and  th. 

lieve  that  it  will  continue  for  many  mon 
\-   the  same  time  the  chiei   causes  which  v 

eas  •    rates  of  expenditure  of  our  various  railv 

during   thi  us  period  ol   g I   trad<    arc  now-  under 

control,   and   their  are  no  grounds  ntici- 

pating  a  disproportionate  ria  heads.    Dividends 

ma\  therefore,  as  we  have  frequently  said,  be  expo  ted  to 

►ve,  and  when  this  fad  is  once  realised  by  the  public 
a  corresponding  rise  in  prices  ■  s. 

!  asl  Saturday,   Home  Rails  were  still  irregular  after  the 

111!. -tuations  ol  the  week,  but  the  Southern  passenger  lines 
were   in  demand.      Better  prices  were  q  :  1  v  of 

the  Argentine  Railways,  and  both  Peruvian  and  Guayaquil 
Bonds  advanced  on  reassuring  news  "I  the  pacific  inten- 
tions '.1  those  unstable  Republics.  On  Monday  the 
imminence  o)   the  settlement  rather  weighed  on  the  - 

markets.       Government    Stocks    were    all    down,    and    sonn 
falls    occurred    in    Home    Rails,    particularly    in    Chatham 
Pref.    stocks.      Americans   wire  also  down,   and   no   move- 
ment occurred  in  Foreign  Railways  to  relieve  the  depres- 
sion,   but  a    reaction    ensued    the   next   day.      Ameri 
rallied,    Canadian    Railways   also    moved    upwards,     Ii 
Kails   recovered,    and    Chatham    stocks    rose   again,    with 
several    others   on    the   active   list.      On    Wednesday    the 
satisfactory  nature  of  the  settlement  having  been  demon- 
strated,  the  new   account  opened  with  a  shxirp  rise  in  all 
speculative  markets.       Home   Kails  were  nearly  all  hig 
and  made  further  progress  in   the   Same   direction;   on   the 
following  day   they   were  accompanied  bj    American   and 
Canadian    railway    stock,    aim\    in    some    slight    <'.■ 
Consols.     Americans  wen    higher  all  through  the  list,  and 
both  Canadian  Pacific  and  Grand    Trunk  stock  also  moved 
ard.     Argentine  Railways  received  some  support,  and 
Buenos     Vyres    Pacifies   were    in    demand    for   investment 
purposes. 

( )n  Friday  business  was  quieter,  partly  because  it  was 
pay-day  and  attention  was  much  00  upied  with  the  adjust- 
ment oi    ace, units.       Rubber  shares   led  off  with  declini 

some  oi  the  most  active  descriptions,  Oil  followed  suit  in 
a  less  degree,  and  Home  rails  were  depressed  in  sympathy. 
1  he  dependence  of  other  departments  of  the  Stock  Ex- 
change upon  rubber  and  oil  has  been  noted  before  in  this 
column,  and  it  is  to  be  regretted  that  recent  progress  in 
Home  rails  especially  has  not  yet  achieved  a  more  inde- 
pendent basis.  There  was  no  activity  in  the  market  in 
Foreign  rails,  and  Canadian  railways  were  weak,  but 
Americans  for  the  most  part  improved,  and  Cons 
a  small  fraction. 

I  he  quotation  for  the  Zafra  and  Huelva  Railway  First 
Mortgage  bonds  ol     •  20  has  v  during   the  ' 

and  at  the  present  price,  vi/.,  £6,  they  afford  a  verj   suit- 
able  means  for   investment.      The   yield  is  approximately 
cent.,   and  ihobond-1  eceive   four-tilths  of  the 

3  ol  the  line  until  the  dividend  reaches  ,}  per  cent.. 

when  the  yield  at  this  price  would  be  to  per  cent.  There 
is  little  doubt  but   that   this  rate  of  return  should  b. 

during  the  next  period  ol  expanding  trade  in  the  Southol 

Spain.      Higher  dividends   and   improved  qu<  will, 

moreover,  be  greatlj  hastened  and  assisted  b 

the  other  fifth  initial  profits  is  devoted  to  red 

the  amount  of  the  bonds  outstanding,  by  purchas 

in  the  open  mark.  ing  to  ai 

tisements  nption. 
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The  principal  movements  in  the  week  are  as  follow  :— 


Name  of  Stock.        Rise.    Fall. 
sh     Funds. 
Consols,    2 J    per    cent.  —    ..     I 
Do.  (ace.)  2 1  per  cent,  —   ..      * 
British  Railways. 

Barry  Deferred    :      •  • 

Caledonian   

Do.     Pref.  Con.  Ord.  —   . .  — - 
Do.     Def.   Con.   Ord.  —  . .     i 
Central  London —  ••   _ 

Do.     Deferred —    •  •   - 

City  and  S.  London  ..2      . .   — 

Furness — ~  •  ■    l 

Great  Central  Preferred  —  . .  — 

Great  Eastern     —   •  ■   — 

Gt.  Nthn.Pref.Con.Ord.  —  ..  — 

Do.     Def.  Con.  Ord.  . .  — 

Great  Western     i  i   •  •   — 

Hull  and  Barnsley i  •  ■  ~ 

Lancashire  &  Yorkshire  —  . .   - 
London  Br.  &  S.  Coast  —  . .  — 

Do.     Deferred    I    ■  ■ 

London  Chat.  &  Dover  13  . .  — 
London  &  N.  Western  i  ..  — 
London  and  S.  Western  —  . .   — 

Do.     Def.    Con.    Ord.     £   . .   — 
London,  Tilbury,  etc. . .   -     . .  — 

Metropolitan    —   •  •      > 

Metropolitan  District..    —  ..   - 

Midland  Def.  Ord \  •■   ~ 

North  British  Pref.  Ord.  —   ..  — 

Do.     Def.  Ord —   -  •      '• 

North  Eastern  Cons...  '  ■•  — 
North  Staffordshire  . .  i  .  •  — 
South  Eastern     —   ■  ■  — 

Do.     Deferred    H   ■■   — 

Tafi  Vale      —   ■  ■  - 

Colonial  Railways. 

Canadian  Pacific - 

Grand  Trunk  of  Canada 

Do.  4  p-c.  Guaranteed 

Do.  i  st  Preference    .. 

Do.  2nd  Preference  . . 

Do.  3rd  Preference  . .   — 
American  Railways. 
Atchison  Common  ....    -i 
Baltimore  and  Ohio   . .    I 


li    ..   — 


1 J    ..   — 


;d 
xd 

xl 


—  xd   2 J 


-  xl  5 


Name  of  Stock.  Rise.  Fall. 
Chesapeake  and  Ohio  2  . .  — 
Chicago  Great  Western  2  ..  — 
Chicago  Mil.  &  S.Paul  2 J  ..  — 
Denver  &  Rio  Grande  2i   ..   — 

Do.  Preferred    1      ■  • 

Erie  Common    li   ■•  ~ 

Do.  1  st  Preference..  —  . .  — 
Do.  2nd  Preference . .  - 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.  Ont.&Western.. 
Norfolk  &  Western . . 

Do.  Preferred 

Pennsylvania 

Reading  Common 

Southern  Pacific  Com.  3i   •  •   — 

Southern  Common    . .    1      .  -   — 

Do.  Preferred h    ■  ■ 

Union  Pacific    3  i    •  •  - 

Do.     Preferred    1      •  •  — 

Wabash : 

Do,     Preferred    . . . .   3     •  ■ 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —   •  • 
Argentine  Gt.  Western  —   ..  — 
Buenos  Ayres&Pacific  1$   ..  - 
BuenosAyresGt.Sthrn.    1      . .  — 
Buenos  Ayres  Western  —  xd  24 
Central  Argentine —  xd  ii 

Do.     Deferred 2      . . 

Cent.Uruguayof  Mont.  —  xd  — 
Cordoba&Ros.istPref.  —  . .  — 
Cordoba  Cent.  1st  Pref.—   .  ■   — 

Costa  Rica —   •  •   " 

Cuban  Central —   •  •   ~ 

Leopoldina 1 

Mexican  Southern 

Mexican  Ordinary     . . 

Do.  1st  Pref.,  S  p.c... 

Do.  2nd  Pref.,  6  px. 
Nitrate  Ordinary 

Do.  Deferred 


India,  and  admit  of  a  dividend  for  the  past  half-year  of  £3 
per  cent.  :  in  addition,  the  directors  will  recommend  a  bonus 
of  10s.  peVcent.,  both  free  of  Indian,  but  subject  to  English 
income  tax.     £, -'  ■"  S-;- 

Bengal  and  North  Western  Railway. — The  accounts 
for  the  half-year  ended  December  31,  1909,  have  been  received 
from  India,'  and  admit  of  a  dividend  of  ^3  10s.  per  cent., 
together  with  a  bonus  of  10s.  per  cent.,  free  of  Indian,  but 
subject  to  English  income  tax,  making  a  total  of  £7  10s.  per 
cent,  for  the  year   1 

Bombay,  Baroda  and  Central  India  Railway. — The 
revenue  accounts  having  been  passed  by  Government,  the 
directors  will  propose  at  the  general  meeting  to  be  held  in 
June  next,  the  payment  from  the  company's  share  of  surplus 
profits  for  the  whole  year  1909  of  a  dividend  in  July  on  the 
capital  stock  of  10s,  per  cent.,  in  addition  to  the  half-year's 
guaranteed  interest  of  £1  10s.  per  cent,  then  due,  making  a 
total  payment  of  £1  per  cent.,  less  English  income  tax. 


-  ..  i 


Ottoman  (Smyrna toAidin)—.. 


Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  z\  Per  cent- 


Index  P 

1871 

79 

1881 

1891 

■  106 

1896 

128 

1901 

no 

1906 

971 

1907 

95 

1908 

95* 

i 1 

93 

Month. 


End  of  July 

August 


1909 


September  „ 

October  „ 

November  „ 

December  „ 
January,  1910 

February  „ 
March 


Index  Price. 
92i 

942 

925 

912 
90 

91 I 

9i* 

89 
qo  i 


BANK  RETURN. 

"  The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  April  13,  compared  with  that  for  the  previous 
week,  shows  the  following  changes:— 

BANKING    DEPARTMENT. 


April  14, 
1909. 


£ 
3,192 
10,661 
11,422 

75 


April  6, 
1910. 


April  13, 
1910. 


Decrease. 


Liabilities.  £ 

,832    Best  3,115,250 

,153   Public  Deposits  10,672,921 


Other       do 

7  Day  Bills    

Assets. 
Govt.  Securities 
Other        do. 


17,528 


13,757,493  Govt.  Securities !■-•. 

10,033,202  Other        do.  33,983,250 

21,657,740  Notes 21,545,740 

1,456,685  Gold  and  Silver  1,218,935 


26,114,425    Reserve 22,7 

50  05  p.c.    ;Ratio 39.55  p.c. 

3     p.c.     Bank  Rate    1      p.c. 

2^.  p.c.    iMarketJtate 3j    p.c. 


£ 
3,129,538 
10,658,22s 
43,052,987 

28,843 

18.747,532 

22,508,655 
1,115,157 


23,623,812 

39.55  p.c. 

4    p.c. 

3*3    p.c. 


£ 
14,288 


11,315 
Decrease. 

4,658,998 

103,778 


1,788,  f79 


14,693 

3,810,771 

Increase. 
962,915 


l,788i879 


Increase. 
1 


Decrease. 


ism  r.  department. 

£                    £ 
Gold  and  Bullion 32,027,920'    33,829,487 

Increase. 

Decrease. 

£ 

35,344,455 

3,794,456 

29,136,715 

£ 

•  £ 

Notes  Lsued  ....                 .".0,177.920       51,164,330 

686,416 

■■ 

Pircul&tion                          28,982  L8        28,655,675 

276^05 

UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  Underground  Electric  Railways  Company  of  London, 
Ltd.  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
March  l— 

Metropolitan  District  Railway. 

Month  of  Mar.  Inc.  Jan.  1  to  Mar.  31.  Inc^ 

1910.        1909.  "i-  dee.  1910         1909.  or  dec. 

±■57,744     £51,557  +  £6,187  6168,798  £151 ,094  +  £17,899 

;;,,,;,  27^412       2S.2H3    -         791     ...  79,819       85,577   -       5,728 

Net  receipts    £80,332    £23,354    +£6,978  688,944    £65,517  +  £23,427 

Baker  Street  and  Waterloo  Railway. 

Month  of  Mar.  '  in.  1  to  Mar.  31. 

1910.         1909.  Dec.  1910.         1909 


Dec. 

£34 1 

276 


£47,943    £47,120  + 
22,016       21.857  + 


Inc. 
£823 
159 


£664 


DIVIDEND   ANNOUNCEMENTS. 

Madras  \m>  Sot  i-hern  Mahratta  Railway.— The  direi 
.  M,i  .,  dividend  ol   tos.  per  cent.,  m  addition  to 
Lteed  dividend  ol    ;'   pei  c<  a1    per  annum. 

Railways.     On     the     ordinary     (unconverted) 
sh;u,  erted   ordinary  shares  at  the 

rate  ,,,    ,3  pe,   cenl      le  s  tax,  making  a  total  dividend  of  3 

ui    for  the  year 

1  I  he  directors  annoum  e  that 

m  interin  !  0!  d    1    1  share,  less  income  tax.  will 

be  paid  on  April tin     i     pei     en1     pr<  Eereno    shares  on 

c< "   ending  June    |0,    [91 

.,       ,     D  NM)  Kumaon  Railway       rb  a n1    for  the 

half-yeai  ended  Deo      to      ;J     ">■  9     '■'"'    '"  '  ' IVC'''  from 


Grossreceipfe  616,096    £16,4*D    - 

Working  expenses..     .         7,2o4       7,030     - 

Nlt  receipts    "£87842      £8,910    -  £63  £25,92-7    £25,263    + 

Great   Northern,   Piccadilly  and  Brompton  Railway. 

Month   o(    Mar.  Inc.  .Ian.  1  to  Mar.  31.           Inc. 

1910.        1909.  1910.        1909.  or  dec. 

„,„     ,,,,„,,,                     £28,122     £27,649+  £473  £K4.459    £80,357     +£4,102 

Working [ex] 1V-M4       14,494  -  290     ...       42,000     42,382_  - 382 

Nel  receipts    £13,918    £13,155  +  £763    ...  £42.459    £37,975  +     £4,484 

Charing  Cross,  Euston  and  Hampr.tead  Railway. 

Month   of    Mar.  Jan.  1  t>>  Mar.  31. 

1910.         1909.  Inc.  1910.         1909. 

receiots            £17,796    £17,551   +  £245      ...  £50,981    £51,171     - 

u„lt            ,                            10,624      10.324    +  200    ...  29,566      29.913- 


Inc. 

or  dec. 

£198 

347 


N(,  receipts                    CT.272      £7,227  +  £45     ...    £21,415     £21,261 

London  United  Tramways. 

Month   of   Mar.  Jan.  1  to  Mar.  31. 

1910.         1909.  Inc.            1910.        1909. 

.,.,;.,.                    £28,298      £21,584+  £6,704    ...    £78,350    £63,54; 

Working     ',•                     21.891       17,866+  3.825    ...       57.151      51,322 


£154 


Inc. 

£9,805 
5,829 


Nit  n 


£6,607       £3,668    +    £2,939     ...     £16,199     £12,223   +      £8,976 
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THE  GRAND  TRUNK  RAILWAY  EXPRESSES. 

I  In-    1 1 j •  us    train    1  Raj 

system  is  tli.it  known  as  tin       International  I  imited,"  which 
runs  between    Montreal   and   l  hi  iving   the  (.ui.iili.ni 

1  ipolis  ,u  .,  .1.  in.  dailj I  .11 1 1\  ing    it  I  lii'  .1  .■■ 

"ii    Hie    following    mill  lin    is    made    up   with    a 

Inst  cla    binal baggage  car,   firs)  class  da}    coaches, 

irlour-librai  vcen    Mont  real   and    I  >. 

Pullman  sleeping  1  at   be1  w<  en    VT<  mt  rea  I  and  Chica 

Pullman  cat    from    I  let  roil    to    Chi Hi' 

being  hauled  by  the  Grand  I  runk's  powerful  standard  pa 
ger  engines  oi  the  latest   1  \  1  -        '<  <        ' 

given  the  opportunil  I     daylight  run  to  Toronto,  n  aching 

itj  ai  1  |o  p.m.,  a  distance  of  334  miles,  in  se\ en  hours 
and  .1  half,  rhis  trip,  skirting  for  many  miles  the  beautiful 
51    1   i«  n  nee  and  I  ake  1  •  full  1  >i  intere  st.      Vt  Lot 

the       I  ntei  n.it  ional    Limited  '    divergi  hi         tin   line 

and  read        Detroit    bj    waj    ol  >  ha : 
turning  to  the   main   lin  i  1  id,  and  procei 

ti  1  <  lin  ago. 

rwo  markably  fine  trains   on  the  Grand  Trunk  sys- 

tem are  the  "  limiteds  "  known  as  "  f rains  ;  ami    |.        I 
last   expresses  cover  the   principal    lourisl    district      be1 


tor  -I 
that 

Porl  land  ami   | 

Mont 

ng  tin-  sin 
Porl  land.    \! 
and   a   tin 
and   Kennebunkport 

with   d 

from     Philai  Ii  Iphia.      I '; 

1  iots  at  V 

eet,   \<  «    York,  die  lUr  in  the 

evening.      It   is  a  solid   train, 

ami   Pulln  ars.      There  is  also  a  I'm' 

car  from  Nev  1   up-to-date  dining 

serving    meals   bet'  York   and   1 

'I  Ins    :  night.      At 

Montreal  ci  mnei  :  i<  m  i  le  with  trains  from  • 

land,     Mail        B      on,    .Mass..    and  all   NTe\\    England   points. 
I  ii  '  w  een   I'm  tland  and    Montreal,    1  ..lid, 

in-  luding    first-clas     1  1  ai  hi  i    and  a  parlour-lil 


iternational   Limited      en 


Hite. 


laki  s  and  thi    VI  1.1  n  ,    coast       ["hi    n  iu1  e  is  between 
'.  Niag         Fall        nd  Portland 

Toronto  and  Montreal    N'o.  j  westbound  and  No.  teastbound) 
a  distance  oJ  069  miles  to  New    York,  all  double  track,  and 
1,140  mill  -  to  Portland,  880  miles  oi  which  is  double  track, 
["rain    1   lea  lily  in  tb<  olid 

train,  the    new    standard    ten-wb 

■  id    mail  eats,    first 

hes,    Pullman    slee]  i 
Pullman   sleepit 

to  Mutt. il<>  .mil  New    York,  and  another  slei  1 

to    Philadelphia;     Pullman    sleeping    cars    from    Chicaj 

I  1  a. nit...    M  D  1. .111. 1 

51    e  ford,  <  Intario  .    first-t  la 
1..1..111...   ami    between    roronto   and    Montreal;    and    I 

.lass    coaches    and     Pullman    sleeping-i  d     to 

Portland       Dining  1I1    p  trs  are  attached  to  the 

train   at    convenient    hours,  and   refresh  1 

In  addition  to  the  above,  a  Pullman  tourist  cai   is  ru 
Boston  three  timi  -    1    veek,  leaving  1  1  '  !a\^. 

rhursdays  and  Saturdays,  foi  the  accommodation 
gers  holding  anj     lass  ol  ticl 


.iii.I    1 1,1.  iugh    . .  iai  hes    in     run    from 
ntreal  and  Chicago,  as  well  as  Pull  ping- 

Montreal    to     I  .  'l 
On  M  1  P 

modation  rs   holding 

any  class  ol  ticl  .  and  is  hauled  on  this  train 

1    accommodation   in   which  a   small  char: 
mad.  ,  ling  berths.      I  hes  in   man-. 

indard  sleepers.      In  addition 
a  parlour-librat  n  ith  this  train 

ml    Montreal    and 
set  vil  .  and  a  dining 

1    the  run  to  Chi 
I  he  first-i  las 
are  ;  it  workmanship,  being  built  with  a 

to  th 

stibule  order,  w  i'h  steel  plal 
and 

excluded,    and    p<  1 

lighted  with  a  powerful  Huh' 

finished  in  .pi.'.' 
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rge  and  comfortable  smoking-room  is  also  provided. 
Pullman  cars  on  these  fasl  trains  arc  among  the  finest 
that  this  well-known  establishment  turns  out.  rhej  are  of 
the  most  modern  type,  and  include  drawing-rooms  and 
smoking-rooms.  The  rooms  have  toilet  facilities  with  ho1 
and  cold  water;  the  cars  arc  heated  by  steam  and  lighted 
on  the  Pintsch  tern.     The  bodies  of  the  cars  arc  beau- 

tifully   finished,    the    woodwork     being    of    the    most    costh 
material  and   elaborately  carved.     The  ceilings  are  decorated, 
the  upholstery  and  draperies 
being  of  the  finest  and  in  har- 
mony with  the  finish. 

The  dining-cars  are  in 
accord  with  the  remainder 
of  the  equipment  of  which 
thi  e  two  trains  are  com- 
1.  The  dining-rooms  are 
1, 11  'i  .  bring  31ft.  Sin-,,  long. 
eating  jo  persons  comfort- 
ably.  I  In  general  style  of 
the  interiors  is  colonial,  in 
quartered  oak.  The  windows 
are  large  and  glazed  with 
heavy  plate  glass,  and  are  all 
double,  being  dustproof.  The 
floors  arc  carpeted  with 
handsomclv  designed  Wilton 
throughout  the  whole  length 
of  the  car. 

Between  Toronto  and  Mon- 
treal a  parlour-librar)  -1  afe 
car  is  run   on  Train  4.      I  his 

vehicle  is  <>Ut.  [oins.  long,  has  steel  platforms,  with  wide 
tibules,  and  is  mounted  on  six  wheeled  trucks.  At 
one  end  of  the  car  is  placed  the  ladies'  lavatory.  In 
1  he  adjoining  compartment  is  found  the  parlour,  sump- 
tuously carpeted  and  containing  ten  revolving  chairs 
red  in  peacock  blue  plush,  and  tun  comfortable  wicker 
chairs.     Large   windows  give    a   sweeping   view  of  the  land- 

.  p.  \i.  1I1.  i]  mi  rushes  along.  In  the  parlour  section  is 
1  booki  ase  with  the  latest  works  of  fiction,  which  are  supplied 
1.  1    the   free   use  of  passengers   while  on  the  train.      \   door 


Grand    Trunk  Standard   Passenger  Train 


I  hicago,  the  train  enters  at  Putt  Huron  the  famous  St.  <  lair 
tunnel,  which  extends  beneath  the  St.  (  laii  River,  connecting 
I'oii  Huron.  Michigan,  with  Sarnia,  Ontario.  This  marvel 
oj  engineering  skill  and  enterprise  was  constructed  by  the 
(  .i.nid  Irunk  Railway  at  a  1  os1  oi  sj.;oo,ooo.  ft  is  a  tubulai 
si  no  tare  of  iron,  bulled  together  in  sections  in  the  process  oi 
construction  and.  with  its  approaches,  is  nearly  two  miles  in 
length.  It  entirely  overcomes  the  obstacles  presented  b\  a 
navigabli     stream,   liieralh    alive   with   commerce  during  the 

summer  and  often  com- 
pletelv  blocked  with  ice  in 
winter.  The  motive  power 
through  the  tunnel  is  elec- 
tricity,  powerful  motors  per- 
forming this  service  quickly, 
smoothly  and  cleanly  so  that 
all  annoyance  from  foul  air 
and  gases  is  eliminated.  The 
equipment,  which  was  in- 
stalled by  the  Westinghouse 
Company,  was  illustrated  and 
described  in  The  Raii.w  w 
Times  of  November  28,  190S. 
The  other  great  work  re- 
ferred to  is  the  single  arch, 
double  track,  steel  bridge 
built  by  the  Grand  Trunk 
over  the  Niagara  River.  It 
stands  where  for  n  ore  than 
40  years  the  world-renowned 
Suspension  Bridge  spanned 
this  gorge.  The  old  bridge 
had  .1  span  ot  882ft.  from  tower  to  tower,  audits  fioorwas 
258ft.  above  the  water  level,  and  it  was  long  regarded  as  the 
crowning  triumph  of  engineering  skill.  Scarcely  less  remark- 
able than  the  new  bridge  itself  is  the  fact  .that  its  construc- 
tion was  completed  without  the  interruption  of  traffic,  the  old 
bridge  serving  its  regular  uses  until  the  new  one  was  suffi- 
ciently advanced  to  allow  of  its  removal.  From  abutments  on 
either  bank  springs  a  steel  arch,  spanning  the  gorge,  with  its 
highest  point  252ft.  above  the  water.  The  span  between  the 
piers  is  550ft.,  and  a  trussed  span  at  each  end.  1  15ft.  long.  con- 


Grand   Trunk   First-Class  Coach. 

parlour  •torn   the  dining-room,   a   comfortable 

in,  with  a  r\   tui   ..'i  persons,      this  room  is 

led  and  furnished  with  leather-covered 

11  '  labi  irate  bill  oi  fare.      Adjoining 

1  he  dinin  inn.   «  ine-loi  ker  and   buffet,  ai  - 

compact  \\.i\   with  a  view  to  quick  service 

and  a  savii  pace.      rhi     ■  01   Iworl    oi   the  parlour  is  of 

!    mahogany,   and    the    d  id    smoking-room  "t 

quai  tered  oal        ['hi  1-1  inted    green,  and 

.1  namented  with  gold. 

[wo  o1    the    mosl    importanl   works  on   the   Grand  Trunk 

tern    are    travel  seel   b\    t  hes  •   t  rain-.,     i  m  the   route    to  an 


Grand   Trunk   Dining  Car. 

the  an  h  with  the  bluff,  I  he  total  length  oi  the  bridge 
with  its  approaches,  is  over  [,100ft.  It  has  two  decks  or 
floors,  the  uppei  one  [oft.  wide,  00  upied  by  the  double  track 
oj  tin  Grand  [Trunk  Railway,  the  lower  comprising  a  broad 
,,\  in  the  centre,  and  foot-walks  outside,  makinga 
total  width  of  t7u-  The  sustaining  strength  of  thestrui  1  an 
enormous,  being  six  nines  thai  oi  the  old  suspension  bi 


Institution  <>f  Mechanical  Engineers.— The  annual  dinner  oi   this 
institution  took   place   on  Thursday,  at   the   Hotel  Cecil.      Vlr. 


\    p.   \spinall  presided,  and  among  the  speakers  were  Mi    G 

.mill.  11,  \l  r    a  n.l  Mr.  I    L.  1  irimths,  Consul-General  of  theU.S. 
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RAILWAYMEN  S  CONVALESCENT  HOME. 


Lli  ASOW  F.    Castli 


Vs  was  briefly  annoum  ed  in  oui  la 
t  lu-    Railv  [1  Bay,    1 

.  on  the  \v  1 1  <  il 
.i    northern  1 ic   I  nl    railwaymen.     H   will  be 

1 
I  bat  ■'  bram  h  should  be 
blish<  .1  in  the  Noi  th  of  England.     I  in  thai  ision  the 

two-third  tmounl  \\ .'  -  ^i- :  aside  to  go  towards  the  pur- 

ol  ..  noi  V\  e  understand  1 1 

1     luring  thi 
i  this  pin  pose. 
I  In-  work  of  the  Institution  at   Heme  Bay  provides  one  of 

oli  m  e  in  the  I 


hton 
ided   to  Ij  new 

il    is   In  i] 
will  1 

ntra) 
Railway),  who  has  kindly  consented  I  the  annual 

i  t  thi 

Wednesdaj .   Vpril  27. 

nd  estate,  with 

1    the 
ln-,1,  Q,  [insula    in 

Ches] h  ers  Mei  1  I 

B  unrivalled 

views  of  the  Irish  S 

y,  1 5,  ,  .    and  North    WaU-.     '1  he 


Leasowe  Castle    the  New  Railwaymen  s  Convalescent  Home 


lis  inception   was  due  to  the  philanthropy  ol   Mr.   Passmore 

ned  by  thi  tly  by 

<  ei  k.   In   the  ]  >as1   nine 
ibed.      lli' 

the  h 

j„  ih,.    Kingdoi     owned    11  d  by  railwaymen.     The 

he  hands  the 

unning  into  I  ondon  and  one 

em  Railwaj     and  then 

trunk  railway;  ler  lines  both  insiil 

:  e  I  ondon  an  June,  tgoi, 

men    ha\  e    been    re<  1  i\  ed    at    the    1  lerm 

ht,  which, 
it  nei  essar\ .  1 
implete  hi 

that   ho  - 
pf  the  Heme  Bay  Home  and  the  trustees  of  the  Institution 


climate  hi  -i   bracing.      I  is  within    hali-.m- 

s  journey  from  Lh  nd  about  three-quartei 

tion  of  the  Wirral  Railway.  It  stands 
in  well-wooded  grounds,  which  have  been  tastefully  laid  out 
,  i'h  lawi  rdens.     During  the  last  twelve  years    the 

has  1  een   usi  I  and  th. 

maintained   in  1  v  ndition.      I  hi 

hall  is  of  historic  interest.      It    i  ;ular  in  shape,  anil 

■1   height    to  the   lo 

iviiiL: 

i  in  which 
- 
■  11    in    1  ss  ,. 

|Ue  build:: 

\  W.R.  Park  I 

•  ution,  at  :ona  Sti 
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METROPOLITAN  RAILWAY  CONCILIATION  BOARD  ACREEMENT. 


i    MOTIVE  DEPARTMEN  1  . 


1  following  memorandum  ol  agreemenl  ivas  made  on 
\pril  6,  1910,  by  mutual  agreement  between  the  representa- 
Vletropolitan  Raihvay  Company  and  the  repre 
sentatives  of  the  company's  emplo;  es  (constituting  the  mem- 
bers of  the  Central  Conciliation  Board),  appointed  respi 
lively  under  the  scheme  for  conciliation  and  arbitration  in 
respect  of  questions  relating  to  rates  <>l  wages  and  hours  of 
labour. 

Agreem 

As  regards  the  claims  set  forth  in  pari  (a)  of  the  Schedule 
hereto:  that  with  regard  to  motormen  and  assistants  the 
stand. iid  daily  hours  shall  be  as  under,  namely  : — 

Straight  Shift*.  5      ! 

Circle  Service.  Nine    hours   per   day.    in-  Eight  and  one-half  hours 
eluding  relief  ol  one  trip     per     day     actual     work 
oJ  54  minutes  for  meals        oui    of   a    maximum   of 
ten  hours  per  day. 

Hammersmith  Nine  ami  one-half  hours  Eight  and  one -half  hours 
and  Addison  per  day,  including  a  per  day  actual  work 
Road  mum  oi    1.0  minutes'     ou1    of    a    maximum    of 

Servi  relie)   foi    me;  twelve      and      one  halt 

hours  per  day. 


.111  I       one-half 
per    day    actual 


Eight 

liours 

work  out  ol  a  maximum 

oi   twelve  and  one-half 

hours    per   day. 


St.     |<ilin  Six  months  lean  Oi  lobei 

Wood  u ao  h.    Nine  and  i  me- 

5i  rvici  half    hours   per   day,    in- 

cluding   a     minimum     ol 
(i  1     minutes'     relic 
meals 

Six  months  from  April  to 
Si  pteml  iei         fen   hi 
per  day,   including   relief 
lor  mi  als 

\s  ieg, mis  the  claim  set  forth  in  parf  [b)  of  the  Schedule 
hereto:  that  this  is  the  present  practice  oi  the  company  and 
will  be  eon  tinned. 

\s  regards  the  claims  se1  forth  in  part  in  oi  the  Schedule 
liereto  that  the  present  practice  of  the  company-  namely, 
that  each  day  shall  stand  b;  itseli  be  continued;  that  all 
time  worked  over  the  standard  dail;  hours  be  paid  for  at  the 
rale  oi   tune  and  a  quarter 

\s  regards  the  claims  31  1  forth  in  pari  d)  ol  the  Schedule 
hereto  thai  the  liours  worked  .0.  the  Sunday  turn  of  duty  be 
pan I  lea  ai  the  rale  ol  tune  and  a  quarter;  thai  1  hristmas 
Da;   and  Good  Frida     !>■   treated  a    Sunday  s. 

\  regards  tin  claim  e1  forth  in  part  [e]  of  the  Schedule 
liereto  thai  this  is  the  present  practice  oi  the  com  pa  in-  and 
will  be  1.011!  limed 

\,  regards  the  claims  se1  forth  in  part  (/)  ol  the  Schedule 
hereto  that  the  ah  i  i  pa;  for  motormen  and  assistants 
.hall  be  as  undei    na  meh 


M"  i 

Kirsl  .  .      '        per  daj 


I  \  \ 1  s 


11.1  ,, 

.. 

ll.n.l 

. 

Fourth 

.  .      00 

1  if  th 

Sixth      .. 

■■ 

1   a    a     1     .1 

1  pi  1    1,1  \ 

'    . 

.. 

third 

,   0        ., 

Fourth    ,, 

f   0 

then    i 

1, 

1    ail      1,1 

1     I    pea'  clay  when   1    rti 
1  'I    bj     1  he    1  ngincei   as 
apal  i!c  ol  dri\  ing. 

1  hat  cxi  epi  .  altered  tin    practice  ol  the  company 

lite:     which   ha  \  e   been   in   contn  >\  <  1        1  ela  tin 
1  ondil  iorking  houi      and  rates  of  v,  ages  in 

a1    the  dale  In  not    shall  continue  in   force  during  thi 
a  ni .  w  ithc  mi  prejudice  to  the  power  oi  the 
to  var;    the    aid  practice  in  its  disc  ret  ion,  provided 
1  ion  -hall  n,,t  lengthen  the  hours  oi  labour 
loyi     oi  the  1  on, 
Provided  a  I  ,0  and  n   i  I      furthei  agreed  that  should 

0     ol  01  the  w  holi  rade  ques!  ion  the  interpn  ta 

ol  anj  ol  the  >  lau t,  any  sui  h  question 

hallb  to  the  oftn  en  of  the  -  ompan  iccon  lani  e 

'     •'   then 
i  the  Central  Conciliation   I  li  «rd 
1  hai   ih:    a    recmenl   shall  1  ome  into  opi  .   m,,  ,    , 

1     hall  I'"  binding  until  Deceml n j 


Tin.   agreement    is  signed  by  : — 

'  'ompany's  Side,  u,  n's  Suit-. 

R     II     Selbie,   Clia  rman.  A    C.    I  li     kill,   ('luimit.in 

II    F    Jones  Arthur  Mann.  Secretary. 

Schedule. 
The  employes'  proposals  for  improved  conditions  of  service 
for  drivers    firemen,   motormen.  assistants  and  cleaners  were 

as  follows  : — ' 

1  Hours  that  eight  liours  constitute  the  standard 
day  for  drivers,  firemen,  motormen.  assistants  and  cleaners. 
that  no  man  be  called  upon  to  book  on  more  than  once  for 
one  day's  work. 

1/0  Rest.  —That  no  man  be  called  out  for  duty  with  less 
than  nine  hours'  resl 

in  Overtime. — That  each  day  stand  by  itself.  That  a 
minimum  of  rate  and  a  quarter  be  paid  for  all  time  worked 
over  the  standard  hours. 

</i  Sunday  Duty  Thai  Sunday  dut;  be  regarded  as 
distinct  from  the  ordinary  week's  work.  That  a  minimum  of 
rate  and  a  hall  b  paid  for  all  time  worked  between  12  mid- 
night Saturday  and  \i  midnight  Sunday.  Christmas  Day 
and  1  .oocl  Friday  to  be  paid  at  the  same  rate  as  Sundays. 

Gi  iRAXTEED  Week  that  independent  of  Sunday 
dut}  a  wick's  wages  be  guaranteed  to  all  men  compelled 
io  devote  their  whole  time  to  the  company. 

(/)  Wages.  — That  drivers,  firemen  and  cleaners  be  given 
an  immediate  advance  ol  is  per  week  where  the-  eight  liours 
is  not  conceded.     Motormen  and  as-  stants  to  rise  as  follows 

Motormen  to  receive  6s  per  da;  for  the  first  year;  6s  6d. 
p<  i  day  for  the  second  year  ,  then  go  two  years  and  receive 
7s.  per  day.  Assistants  to  receive  3s  6d.  per  dav  for  the 
first  year  :  js.  per  dav  for  the  second  year  ;  then  go  two  vcars 
and  re  1  ive  1-  6d  per  dav  That  sixpence  per  day  advance 
be  given  to  all  motormen  after  20  years' service.  The  system 
ol  1  lassification  for  drivers  and  firemen  to  be  abolished. 


B.  T.  H.  MAZDA  LAMPS  WITH  DRAWN  TUNGSTEN  FILAMENTS. 

Since  the  first  introduction  of  the  tungsten  lamp,  many 
improvements  have  been  made  in  the  processes  of  manu- 
lac  tine  o!  the  pressed  or  built-up  tungsten  filament  with  the 
object  of  increasing  its  strength  and.  although  a  large  measure 
ol  success  has  been  attained  so  that  the  besl  filaments  now 
on  the  market  ha.c  the  appeal  ince  oi  sound  wares,  they  still 
have  low  tensile  strength,  and  small  resistance  to  flexure. 
I  lit  processes  w  hii  h  have  hitherto  been  used  are  well-defined  : 

1  first,  "Inch  has  been  er.ormoush  successful,  being  the 
process  in  which  the  metal  is  shaped  by  means  of  a  carbon- 
aceous binder  which  by  a  subsequent  treatment  i-  eliminah  I 
another  process  is  one  in  which  the  plastic  colloid  of  tungsten 
alone  is  used  as  the  basis  for  forming  filaments,  and  another 
the  B.  T.  H.  patented  process  in  which  the  tungsten  is  held 
together  Io  a  ductile  alloc  which  is  shaped  by  drawing  or 
pressing  into  the  filamentary  form  and  then  treated  to  remove 
the  metal  binder.  These  processes  have  keen  carried  to  ,. 
high  stao  ol  perfei  tion,  and  lamps  are  now  made  which  have 
been  proved  to  be  thoroughly  satisfactory  for  the  market 
requirements,  lint  in  a  new-  art  such  as  tungsten  lamp 
manufacture,  it  is  inevitable  that  radical  developments  wil' 
take  place  from  time  to  lime,  ow  ing  to  the  continuous  striving 
ol  all  the  manufacturers  to  perfect  their  product.  For  several 
the  resoun  es  of  the  research  department  of  the  General 
filectrii  <  ompan;  oi  \merica  have  been  devoted  to  the 
development  oi  a  process  of  manufacture  which  would  so 
condition  tungsten  that  it  can  be  drawn  into  filaments,  and 
the  British  Thomson- Houston  Company,  who  are  the  owners 
ol  the  pa' 1  ni  rights  in  C.reat  Britain,  are  now  able  to  announce 

h       luccessful   result   of  this  work,   and   their  patents   claim 

ihis  invention  broadly.     The  B.  T.   H.  Co.  will  shortly  place 

on   the    market    lamp-   conta'ning   pure   drawn    tungsten   fila- 

.  wluc  h  are  as  slicing  as  steel  of  the  same  section.     This 

,  1  Lrkahlc  result  has  never  hitherto  been  achieved,  and 
has  b,iii  stated  b\  the  majority  of  the  well  known  metab 
lurgists  mcl  workers  with  tungsten  to  be  impossible  of  achieve- 

iii  ni  But  by  the  process  in  question  tungsten  of  surprising 
cluctilii  \  ami  strength  is  ]  induced,  so  that  it  becomes  possibli 
lo  drav  11  into  the  fines!  filaments  necessar}  lor  incandescent 
lamps.  Until  the  process  ol  manufacture  is  fully  established, 
ihe  drawn  filaments  will  only  be  supplied  on  one  or  two  types 
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MEETINGS  AND  REPORTS. 


FORTHCOMING   MEETINGS. 


April 
April 

\j.nl 

\pril 

April 
April 
\pril 
Ma\ 


Buenos    Ayres    Great    Southern    Railway 

5  eai  ly  .   Rivei    Plate   Hi  iusc,   1    <    .  al    12 
(Thurs.)       Mexican    Railway    (Half-yearly),     Rivei      Plate 

1  loll-'  .      I     '  .1 I 

(Thtirs.).—  Underground  Electric  Railways  of  Londou  [Hall 

yearly),   Electric  Railway   Hou 

way,  Westminster,  at   12. 
Demerara    Railway    1 1  a  t'recl 

Hotel,  1   1 '.,  .it    12. 
Cliarnwood  Forest   Railway   (Half-yearly), 

I  [all,  I  .<  mi  g  hi  11 .1 1  iugh,  .11   [2. 

Claro  Sao   Faulo   Railway     Annual     I  anni  n 

Street    Hotel,    E  C  .   at 
San    Faulo    (Brazilian   Railway     (Annual       I  ei 

minus  1  Cotel,  Canm  in  Street,  1    '       .11    1. 
South  Yorkshire  Junction   Railway    Hall 


Rio 


>! ;ati    Strei 


at    12 


iris,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  10,  Korfclk  Street,  London,  It'.C.  (Tele- 
phone,  T948  Gerrard.    Telegraphic   addres<,  Altimetry,  London.) 


GRAND  TRUNK  RAILWAY  OF  CANADA. 


I   1     ordinary   half-yearly    general   meeting   "I    the   propri - 

was  held  al    thi   <  annon   Street     Hotel,    E.C.,    on    Thursday, 
April  14,   Mr.  At  1  red  \\ 
ling. 


The  Sei  retarv  (  Mr.  I 
ing  the  meeting. 

The  Chairman  (who 
Ladies  and  gentlemen, 


Smi  1  in- rs  1  i'h.  1 ;  1  man    >i   thi   company) 
.   II.  Norman)  read  the  notice  conven- 


«  iv  received  with  applause  said; 
presume  that,  as  usual,  you  will  take 
reporl  as  read.  (Hear,  hear.)  I  Feel  it  is  a  great  honour 
this  chair  to-day,  and  I  beg  to  tender  to  my  col- 
leagues on  iln  boai  I  my  thanks  for  the  signal  mark  ol  con- 
fidence the)  showed  in  unanimously  electing  me  to  this 
position.  I  ran  besl  repay  their  confidence  by  Joint;  my 
utmost  to  justify  their  choice  to  you,  and  I  am  sure,  il  I  do  so, 
I  may  rely  on  your  favourable  and  generous  consideration. 
(Applause.  I  havi  been  in  youi  service  for  fifteen  years,  and 
I  can  say  the  fascination  of  lending  a  helping  hand  to  success- 
full;    earn   oul    the  great   task   on  which  we  are  engaged    has 

year.     I   wish  to  remind  you  ol  what 

I  'I  1  not  think  is  always  before  your  minds  that  the  Govern- 
ol  Canada  .- 1 1 1  < I  the  Grand  Trunk  Railway  Company  arc 
to-day  engaged  on  what  I  suppose,  with  the  exception  ol  the 
construction  ol  the  1'.- mania  Canal.  i~  the  greatest  undertaking 
in  course  ol  construction  in  the  world  to-day.  (Hear,  hear.) 
I   think,  then,   I  ng  youi   wishes  il    I   take  this 

opportunity,  on  my  first  addressing  you  as  chairman,  ol  survey- 
ing with  yon  our  position  as  regards  oui  great  undertaking, 
the  construction  of  the  Grand  Trunk  Pacific  Railway.  Hefon 
doing  mi.  however,  I  will,  with  your  permission,  go  through 
imminent  I  I  the  reporl  as  affecting  the  parent  lino 

and  it^  subsidiaries,  and    I   may    siv  al  once,  after  having  had 
the    advai  I  through   the    accounts   with 

Mr.   Hays  when  hi    was  here  three  \vi  le  reporl  we 

nt    to-day    nl    thi    Gi  in  i    Trunk  Railway    is,   in   the  opinion 
-  11 . 1,  eminently    s  itisfactory .     1 1  [ear,   hi   11 
1    do  not    propose  to  weary    you  by    going   through  in  detail 
every  item  of  the  accounts,  but  I  will  su  in  a  few  words 

the  main  results  ol  the  half-year.     In  gn  ss  receipts  we  had  an 
1   which  x  ime  from  passenger 

hi    and  1  i  \.  ■  -  stock   ti  iffic,   thi 
balance  being  made  up  in  mails    ind  1  ipress,  and  other  sundry 
receipts.     In  wi  rking  expenses  we  had  1  n  increase  ol  ,<_  \  1 j 
distributed    as    follows      £50,,    "     in    n  way    and 

structures,   £28,000  in  traffic  expi  d   conducting    trans 

p,  nation.        ,,  xes,  and   £261,001   in   maintenam 

equipment.     In    this     last     item     U     included    the    amount    ol 
£259,000  charged   '     revenue   in   the  half-yeai    in  reductii 
the  engim    and  « al   suspi  (Hi 

I   am  glad  to  sa\   this  suspi  it   is  Hearing   extincl 

Deci  i.iIh  1     ,  i  nained    to  bi 

with.     (Hear,  hear.)     I  shall  bo  very  glad  if  we  can    1  void  these 
suspense  accounts   in   future,    but    il    wi     In   wi     shall   ha\ 
charge    in    oui     ordinary     expenditure    .1     substantially    ' 

uni  ii    tak  demands  f<  r  equip- 

t  and  mctivi    power      (Heni     In  |  mention  this  by   way 


ol  warning  to  those  who  ma  think  that 

when  th<    suspi  hole  of  the  amounts 

hitherto  debited  nue  on  th  will  Ml  go  to  swell 

net   1  i   the   future.     Plea  -'-  di    not  think  mi  nl 

that     I     was     not     fully     in    accord     with     all  spense 

unts     we     havi 
tinguish  ■         hey    wi  re   all 

urgent  necessity    for  a  company   struggling   from  thi 

i  ihe    light 

Without    the   rebuilding    ol    your    brid.- 
line  w  iifi  heavier  rails 

ise   in   your  equipment   and    n  wer,    you  could 

not  h  I  -  -  increase  in  >  i  >\  hich 

has  practically   doubled  during  thi  id  without 

the  suspi  nse  accounts  you  could  not  have  incurred  tie 

'     ire    with    the    necessary    promptitude.     (Hear,    hear.) 
I    am   not   sun-,   but    I   hope  we  si  I  creating 

further  suspense  accounts,  and  il    as  an    tlti  ,ve  do  have 

to     hargi    mon    heavily    for  equip  u  may   be  sun 

could    require    no  tin   sign   of   the  prosperity  ol    the 

pany,    because  increased  charges   1  rent   will  mean 

there  will   he.   in   the  opinio  1  -    executive,  increased  traffic 

to  carry.     During   the  half-year  we  have  purch 
coal  cars  at  a  cost  <>l    ^183,000,  which  sum   has  been   provided 
from  1  apital   ac.  ount. 

Tin    (  , mad.  1    \tlantic  working   for  the  ha!  ws  a   net 

rrvenui    defi  iency   ol  £17,000,  an  improvement  -  «>  on 

the  corresponding  period  in    1908.     It   must  emem- 

I"  red   ihat   the  advantage  to  thi    1  irand   Ti  Link   S    - 
scssing-  the  Canada    Ulantic  cannot  be  measured  f >\    its  pri 
earning   capacity;   its   possession  I   to  us  the 

entrance  into  Ottawa  -the  beautiful  capital  of  the  Dominion. 
We  are  building,  as  I  think  you  know,  a  fine  hotel 
splendid  site  at  the  entrai  1  to  thi  Government  Park  at 
Ottawa;  it  will  be  connected  with  the  new-  station  which  is 
being  built,  and  which  will  a.  commod.it. ■  not  Olllv  our  own 
trains,  bul  also  those  ol  the  Canadian  Pacific,  Canadian  Nor- 
thern, and  the  New  York  and  Ottawa  Railways,  the  last  being 
thee  nue:  r .  .1 ,  with  Ottawa  ol  the  New  York  Central  Railway. 
The  hotel  will  be  know  n  as  the  "  ( 'hateau  Laurier  "  ;  it  w  ill  be  a 
first-class  hotel,  right  up  to  date,  and  will  undoubtedly  add 
greatly  to  the  attractions  ol  Ottawa.  Ottawa  is,  a^  ['have 
said,  the  seat  ol  the  Government  ol  Canada,  and  the  meeting 
place  ol  Parliament,  and  it  must  grow  in  important 
year.  The  hotel  accommodation  has  been  quite  inadequate, 
and  the  "Chateau  Laurier"  will  supply  a  great  public  want, 
and    w  id    incidentally    help    to  ol    tin 

Canada    Atlantic    line.      The    accounts    ol     the    Grand    Trunk 
Western   Railway   also  -how    a  sal  nent   under 

all  headings.  The  full  interesl  on  the  fout  pei  ent.  income 
will  again  be  paid,  and  there  is  little  doubt  that  the 
company  will  exercisi  its  1  1  the  end  of  this  vear  of  buying 
the  income  bonds  at  85  from  the  present  holders, 
is  now  one  ol  the  finest  and  most  important  pan-  ■  .  Grand 
Trunk  system;  with  the  exception  of  li\  miles  il  :s  double 
tracked  and  laid  with  So  -lb.  rails.  The  double  tracking  of  the 
'i\--  mile;    has   been   delayed   owing  to   negotiations  with 

aiiis.  hut  I  expect  in  the  autumn  nents 

lo,-  doubling    this   5   miles,    and    this  will     ompleti    tl 
tracking   ol    the   Grand  Trunk-   Western   line  from    Port    Huron 
to  Chicago.     Tin    accounts  <  1    the    Detroit    Grand    Haven  .and 
Milwaukee   Railway  are  in.  line  with  tl  subsidiary  00:11- 

panies,   and    -how    satisfactory   results,    with   a   .  ■ 
ii  oi  £9,000  ovei   the  corresponding  period 
The  capital    expenditure  during   the  half-yrear  of   the   Grand 
Trunk  prop  kept  w  irhin    \  er\    moderate  bo 

it  has  ted  to  £217,000,  of  which  ..-.     -  was  used 

in   pay  1    the    1 ,000    new    real   .  1    to. 

I      sum   up,   then,   with   regard   to  the   acc<  Grand 

Trunk  Railway    lo   the  half-year  ended   D  1,  we 

may   say  th.  \  mark  the  1  nd  1  '  thi   - 

storm  caused    by    the   American    panic  >  I   Ihe  autumn  of 
ime   with   great    suddenness,    when    we    wen 

obligations,  and  I  think  the  Pi  Mr.   Hays 

highest   credit    foi    the  promptitude  with  whi 

and  successfully  weathered  the  storm.     tAppla.:--        \ 

will  be  submittei  tpproving  and 

during     thi  I  '  P 

authorising  the  company  to  acquii  O 

Terminals  Railway   Company;  the  Lacl 

v.    Railway  Company  ;  and  1  Trunk   P 

Terminal  1  I 

ii,         1    -  •         jK  ' 

■  ' 

10  «  hii  '1    I   ho  - 
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lunslruetion  ol  the  Lachine  Jacques  Cartier  and  Maisonneuve 
Railway  is  $1,260,000.  This  line  will  form  a  necessary  and 
valuable  addition  to  our  facilities  for  dealing  with  the  rapidly 
growing  business  at  Montreal.  The  cost  of  construction  oi 
tin  3,500,000-bushel  elevator  at  Fort  William  is  estimated  at 
$1,000,000.  It  was  considered  advisable  that  instead  of  issuing 
separate  securities  in  connection  with  these  undertakings,  the 
money  should  be  raised  by  the  issue  of  Grand  Trunk  securities, 
which  could  be  dune  on  better  terms,  and  thereby  effect  a  saving 
in  the  cost,  and  avoid  the  issue  of  so  main  different  securities. 
Power  will  be  taken,  eventually,  as  has  been  our  custom,  to 
-sue  Grand  Trunk  4  per  cent,  debenture  stock  for  the 
acquisition  of  these  securities,  which  will  be  held  as  security 
for  the  holders  of  the  debenture  stock.  It  is  necessary  to  pro- 
ceed in  this  manner,  as  although  the  different  companies  to 
which  I  have  referred  are  technically  other  than  (.ram!  Trunk, 
they  really  form  part  of  the  system. 

I  now  come  tu  the  Grand  Trunk  Pacific.  I  will  ask  you  to 
go  back  with  me  for  a  few  moments  to  the  year  1903.  The 
('.rand  Trunk  Railway  under  Mr.  Hays'  able  management  had 
emerged  from  the  disastrous  times  of  [894-5-6,  and  was  con- 
tributing to  and  receiving  its  share  of  the  renewed  and  increas- 
ing prosperity  of  Canada  and  the  United  States.  The  riches 
and  possibilities  of  the  great  north-west,  both  of  America  and 
Canada,  had  been  developing  for  some  Mars  previously,  and  in 
[903  the  public  and  the  Government  ol  Canada  saw  that  a  new 
transcontinental  line  opening  up  the  new  districts  of  the  north- 
west, and  securing  the  traffic  from  the  Pacific  through  Canada 
to  the  Atlantic,  was  a  national  necessity.  Your  board  and  Mr. 
Hays  also  saw  that  the  tide  in  the  fortunes  of  the  Grand  Trunk 
had  come,  and  that  to  make  full  use  ill  its  present  position  and 
advantages  in  the  east  it  must  enter  into  the  territories  of  the 
north-west.  After  long  and  anxious  negotiations  the  Hill  oi 
1903  was  passed,  and  a  supplementary  Act  was  passed  in  11104, 
and  your  board  lost  no  time  in  preparing  to  carry  out  the 
obligations  they  had  entered  into,  and  which  you  had  approved. 
Let  me  call  to  your  recollection  what  the  scheme  was  fur  this 
great  transcontinental  railway  connecting  the  Atlantic  and  the 
Pacific.  All  that  I  am  about  ti>  say  has  been  before  you  at 
\  ariuus  times,  but  1  think  this  a  good  opportunity  for  summaris- 
ing up  to  date  the  position  in  which  we  stand.  The  Govern- 
ment undertook  In  build  the  line  from  Moncton  in  New 
Brunswick  (when  ii  will  connect  by  the  Intercolonial  Railway 
with  the  ports  ol  Halifax  ami  Si.  John)  to  Winnipeg,  a  distance 

nl      I, Soil    miles.        When     finished     this     Section     is     tO    lie     leased    In 

1  he  l.rand  Trunk  Pacific  Company,  and  is  known  as  the 
Eastern  division  of  the  National  Transcontinental  Railway. 
This  Eastern  division,  when  completed,  win  he  leased  to  and 
operated  by  the  (.rand  Trunk  Pacific  Company  foraperiodol  5" 

'ii-,  ai  a  rental  payable  as  follows  :  For  the  first  seven  vears 
the  Grand  Trunk  Pacific  Company  will  operate  the  line,  subject 

mly  to  payment  ol  working  expenses,  and  for  the  remaining 
forty-three  years  will  pay  annually  a   sum  equal   to  3  per  cent. 

in  tin-  agreed  cost  of  construction.  II,  however,  during  tin 
first  three  years  ol  the  latter  period  tin-  earnings  over  and  above 
the  working  expenses  are  not  sufficient   in  provide  for  the  full 

;   per  iinl.,    the  deficiency  will    Ik    capitalised  and    form    part   of 

the  cost  ol  construction.  The  Grand  Trunk  Pacific  Company 
undertook  to  build  a  branch  line  from  Fort  William  on  Lake 
Superior,  for  a  distance  ol  about  200  mil's  to  1  point  known 
as  Lake  Superior  Junction  on  the  National  Transcontinental 
Railway,  about  245  miles  east  ol  Winnipeg  thus  connecting 
the  Great  Lakes  with  Winnipeg.  This  branch  is  known  as  the 
Lake  Superior  branch.  The  (.rand  Trunk  Pacific  Compam 
also  undertook  to  construct  the  line  from  Winnipeg  to  the 
Pacific,  a  distance  of  1,753  miles.  This  1  in.  was  named  the 
Western  division,  and  was  divided  into  two  sections,  the  Prairie 

■lion  1 1  i,m  Winnipeg  to  Woll  Creek,  a  distance  ol  916  miles, 
and  129  miles  wist  of  Edmonton;  and  tie-  Mountain  section, 
from  Woll  (reek  1..  Prince  Rupert,  tin  terminus  ol  the  rail- 
on  tin  Pacific  coast,  a  distance  oi  837  miles.  To  earn 
out  these  arrangements,  the  Canadian  Government  agreed  to 
guarantee  first  111011-;,-,  bonds  to  the  extent  of  three-fourths 
of  the  cost  ol  construction  of  the  Western  division,  but  such 
threi  fourths  of  the  cost  was  not  to  exceed  $13,000  per  mil.  in 
"sp.it  "I  thi  Pi. mi.  section.  It  is  estimated  that  the  amount 
in  be  so  guaranteed  1a  the  Govern! I  on  account  of  the  Prairie 

tnd  Mountain  sections  wilt  be  something  less  than  $50,1 ,000 

(.£10,000,000),  and  3  pet  cent  bonds  for  ,£5,200,000  have  alri  tdy 
I",  n  issued  in  respect  ol  the  amount  to  be  provided  under  the 

Governmenl   guarantee.     Thi    ag nl   between  the  Govern- 

ne  ni  and  the  Gi  1 111 1  1 1  unk  Pacific  Company,  which  forms  pan 
ol  the  Act  for  the  construction  of  the  National  Transcontinental 
Railway,    provided   that    the    Grand    Trunk    Company    should 


guarantee  a  mths  of  second  mortgagi  bonds  sufficient  to  com- 
plete the  Western  division,  and  the  Grand  Trunk  Compam  has 
accordingly    guaranteed   four  per  cent,  bonds  for  £2,100,000  in 

respect  ot    the    Prairie    section,    ami    for    £2,050, 1    account 

of   the    Mountain    section,   and   at    the    special' meeting    held    on 
December  21.  1904,  it  was  also  agreed  to  guarantee  £1,550,0)0 
first    mortgage    bonds    on   the   Lake   Superior  branch.     Owing 
in  great  measure,  to  the  large  increase  in  the  price  of  materials 

and  labour  arising  from   the  great   I m   in   the   United  States 

which  culminated  in  the  panu  ol  1907,  it  was  found  that  tin'' 
$13,000  per  mile  guaranteed  by  the  Government,  together  with 

,lle  £2> .000  guaranteed  l,\  the  Grand  Trunk  Compam,  was 

not  sufficient  to  complete  the  Prairie  section,  and  an  arrange- 
ment was  entered  into  in  1909  by  which  the  Government  agreed 
to  advance  to  the  (.rand  'frunk  Pacific  Railway  Company 
$10,000,000  (£2, 054, Son)  for  ten  years  at  4  per  cent.,  under  the 
guarantee  of  the  Grand  Trunk  Compam,  ami  which  was 
reported  to  you  at  the  meeting  held  here  a  year  ago.  In  order 
to  provide  the  funds  to  carry  out  the  agreement  with  the 
Government  to  properly  equip  the  line  with  rolling  stock, 
powers  wen-  obtained  by  the  Grand  Trunk  Pacific  Company 
lo  create  and  issue  $25,000,000  (£5,137,000)  of  four  percent, 
debenture  stock,  which  the  Grand  frunk  Company  also  agreed 
to  guarantee,  Of  this  amount  £4,0110,1100  has  been  issued; 
rolling  stock  to  the  extent  ,,|  nearly  £3,000,000  has  been 
delivered,  and  tin  balance  is.  in  hand  to  pay  for  tin  equipment 
due  to  be  delivered  during  the  current  year.  Of  course,  you 
will  see  it  would  have  been  impossible  tu  have  provided  all  the 
rolling  stock  wanted  for  the  Grand  Trunk  Pacific  Railway  on 
a  given  date.  It  had  to  be  arranged  lor  in  anticipation,  and  we 
have,  therefore,  used  the  equipment,  as  it  has  been  delivered, 
on  thi'  Grand  Trunk  Railway,  and  up  to  date  it  has  been  of 
gri  at  advantage  10  the  Grand  frunk  Company,  and  the  receipts 
derived!  from  its  use  have  imore  than  provided  lor  the  mainten- 
ance  and   interest    on    the    cost    ol    the    cars. 

With  regard  to  the  cost  ol  the  Mountain  section,  it  must  be 
remembered  that  interest  will  be  added  tocos;  ol  construction 
on  capital  account  until  the  date  at  which  the  line  is  formally 
declared  open  by  the  action  of  the  Governor-General  in  Council; 
from  that  date  the  Government  will  pay  lor  seven  years  the 
inn  rest  on  the  bonds  guaranteed  by  them  for  three-fourths  ol 
the  cost  of  the  Mountain  section,  and  if  the  earnings  are  not 
then  sufficient  to  take  can  ot  the  interest  ^>d  the  Government 
guaranteed  bonds,  such  deficiency  will  lie  added  to  capital  for  a 
further  period  of  three  years.  Thus,  you  will  see,  the  one- 
fourth  portion  which  is  guaranteed  by  the  (.rand  Trunk  Com- 
pany will  be  really  a  first  charge  for,  al  all  events,  seven 
vears  on  the  earnings  of  the  Mountain  section  from  the  official 
opening  of  that  section.  The  money,  then,  that  has  been 
raised,    has  been    obtained  at   the   very     satisfactory    rate  of    only 

a  little  over  4  per  cent.,  and  what  I  may  call  the  reversion  to  the 
results  ol  this  expenditure  will  all  come  to  the  Grand  'frunk 
shareholders  through  their  holding  the  whole  of  the  ordinary 
stock  of  the  Grand  Trunk  Pacific  Company.  With  regard 
to  the  question  as  to  when  the  interest  obligations  in  con- 
nection with  the  Piairi.  section  will  become  a  liability  on  the 
Grand  Trunk  Railway,  or  whin  the  receipts  from  that  portion 
of  the  line  will  be  a  credit  to  Grand  Trunk  earnings,  under 
the  provisions  of  the  agreement  with  the  Government  that 
portion  ol  the  line  can  also  only  be  formally  opened  by  action 
of  the  Governor-Genera!  in  Council,  and  it  is  not  expected 
that  such  action  will  be  taken  for  some  time  yet  to  come,  as 
ilan  are  various  matters  in  connection  with  the  completion 
of  terminals,  and  facilities  yet  to  be  completed,  before  the 
Inn  en  be  considered  as  ready  for  opening.  In  the  mean- 
time, such  service  as  is  necessary  to  meet  die  requirements 
of  settlers  along  the  line  i-  being  given  by  means  of  our 
construction  trains,  and  all  receipts  therefrom  are  credited 
io  "Construction  Account,"  which  is  also  debited  with  the 
cosl  of  the  s,n  i.e.  As  will  lie  readily  understood,  pending  the 
completion  of  a  connection  with  the  (.rand  'frunk  proper,  via 
Cochrane  about  500  miles  east  ol  l.aki  Superior  Junction — 
ib.-  traffic  is  ol  a  purely  local  character,  and  it  is.  therefore, 
assumed  thai  no  action  will  be  taken  by  the  Government, 
looking  to  the  Governoi  General's  order  just  referred  to,  until 
the  completion  ol  that  portion  of  the  National  Transcontinen  al 
Railway  connecting  thi  lines  west  ol  Winnipeg  with  the  Grand 
Trunk  system  via  Cochrane.  When  exactly  thai  will  be  ii 
is  difficult   to  s.o    with  certainty . 

Although  win  have  been  kept  fully  informed  in  tin  reports 
.aid  in  the  speeches  from  this  chair  oi  all  the  events  and  trans- 
actions which  I  have  described  to  you  to-day,  I  felt,  in  view 
ol  ihi'.i  number,  .md  magnitude,  and  the  years  over  which 
thev  have  been  spread,  and  also  having  regard  to  the  inquiries 
which  have  been   addressed  to  lis.   it  would  be  convenient  and 
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right  u>  bring  our   present   positi  you    in    a  concise 

ment  up  i"  date.     1 1  leai     hear.  1     I   hop<    you  «  ill  forgive 

I  tediousness  which  I  have  inflicted  on  yoiij  but  where 

complicated    figures    have    to  1    tediousness    is     ilmosi 

una>  oidaole. 

I  have  dealt  with  the  financing  ol  the  Grand  Trunk  Pacific 
Railway.  The  next  interesting  question  is  what  have  we  gol 
foi  11  (hear,  hear)  what  progress  have  we  made  in  the 
nplishmenl  ol  the  work  we  undertook  to  carry  out,  as  sel 
forth  in  tti<  vets  and  agreements  ol  1903  and  1904?  I  think, 
looking   i"  the  magnitud  work,  and   to    it-   unknown 

character,  we  can  saj  the  answer  is  "good."  Beginning  .11 
Fori  William  our  terminus  on  Lake  Superior  a  new  elevatoi 
has  been  buili  capable  ol  storing  3,500,000  bushels  ol  wheat; 
terminal  facilities  an  in  course  ol  construction ;  a  deep-watei 
channel   is  being  dredged   from  the  lake;  and  the  branch  line 

Fori  William  to  Lake  Superior  Junction,  .1  distance  ol 
miles,  has  been  completed,  and  is  read)    foi   operation,     From 
Lake  Superior  Junction  to  Winnipeg,  a  distance  ol   .'45  miles, 
the  line  is  being  constructed  by  the  Canadian  Government,  and 
this  section  is  expected  ti  pleted  in  time  to  handle  this 

year's  harvest.       (Applause.        At    Winnipeg    ,1   new     terminal 
station  has  been  constructed  to  be  jointl)  used  b)  the  Canadian 
Northern   ind  Grand  Trunk  Pacific  Railwaj  Companies.     1 
Winnipeg  to   Edmonton,   and  beyond   to    Woli     Creek— which 
constitutes  the  Prairie  section — ;i  distance  of  916  miles,  the  line 

been  completed  Hear,  hear.)  Thus,  bj  Septembei 
wi  expect  to  have  ready  for  the  moving  ol  this  year's  crop 
miles  "I  continuous  track  from  Wolf  Creek,  the  western 
end  of  the  Prairie  section,  to  Fort  William  on  Lake  superior. 
(Applause.  I  now  come  to  the  Mountain  section.  The  great 
problem  for  .ill  transcontinental  lines  in  the  north-west  ol 
Canada  and  America  is  how  and  when  to  cross  the  Rock) 
Mountains.  Mr.  Hays  was  determined  we  should  have  the 
best  possible  route,  and  he  employed  a  great  pathfinder  to  find 
the  way  for  the  steel  through  the  great  mountain  range. 
After  two  or  three  years  "I  experimental  trails  through  the 
mountains,  the  pathfinder  recommended  to  Mr.  Hays  a  waj 
through  the  Rockies  by  the  Yellowhead  Pass,  with  only  one 
summit  to  cross  ol  j,7ooft.,  and  with  a  grade  to  mount  ii  ol 
only  four-tenths  ol  1  per  cent.,  or  21ft.  to  the  mile.  (Hear, 
hear.)  Mr.  Van  Arsdol,  our  engineer  in  charge  of  the  Moun- 
tain section,  under  Mr.  Kelliher,  Our  chief  engineer,  was  the 
pathfinder,  and  his  name  will  alwayrs  be  associated  with  the 
extraordinarily  favourable  grades  ol  the  Mountain  section  of 
the  Grand  Trunk  Pacific  Railway-  which  are  the  lowc-t  of 
any  transcontinental  line.  (Applause.)  It  is  hardly  possible 
to  exaggerate  the-  importance  of  securing  this  low  grade;  it 
was  well  worth  waiting  patient!)  for,  and  patience  has  been 
well  rewarded.  Haying  settled,  then,  the  all-important  ques- 
tion ol  how  and  where  to  cross  the  Rock)  Mountains,  a  con- 
tract has  been  let  from  Woll  Creek,  the  easterl)  point  of  the 
Mountain  section,  to  fete  Jaune  Cache,  a  distance  of  170 
miles,  thi  grading  of  which  we  hope  will  be  completed  b)  the 
end  ol  tin  current  year.  From  Prince  Rupert,  the  western 
terminus  of  the  railway,  ami  the  western  end  of  the  Mountain 
section,  the  line  has  been  graded  lor  130  mile-  east  to  the 
Copper  River,  and  tracklaying  on  thi-  portion  should 
be  completed  during  the  coming  summer.  Another 
contract  has  been  let  from  Copper  River,  in  an 
ction  to  Aldermere,  a  distance  ol  135 
miles,  and  it  is  hoped  the  grading  will  be 
completed  by  the  end  of  1910.  The  distance  between  Aider- 
mere  in  the  west,  and  Tete  Jaune  Cache  on  the  east,  of  the 
gap  -nil  to  l»  1-  only  4-\s  miles,  and  contracts 

for  that  portion  of  the  line  will  be  let  directly  the  approach  of 
either  side  will  allow  of  contracts  being  let  on  tin- 
most  advantageous  and  economical  basis.  It  is  ol  the  gn 
importance  that  a  main  line  of  the  length  our-  will  be  should 
have  feeders  in  the  shape  of  branches,  and  I  am  glad  to  sa) 
that  the  Provincial  Govorniw  Saskatchewan  and  Alberta 

havi  rward,  with  far-seeinj  ise,  and  guaranteed 

bonds  to  enable  us  to  build  branches  to  open  up  those  fertile 
provinces.  Good  progress  has  been  made  with  the  branches 
commenced   last  year,  and  we  h  ■  mplete  the  branches 

Melvilli    to  Regina,  Melvilli         I         ra,   in  the  province 
ol    Saskatchewan,   and  Tofiel  I      gar)    in  the   provim 

Mberta,  during  thi  present  year.  In  the  last  session  of  the 
Saskatchewan  Parliament  guarantees  on  five  new  additional 
branches  wen  authorised.  In  all,  nearl)  m»».  milesof  branch 
lines  are  now  under,  or  shortly  will  be  under,  construction,  ind 
the  mone)  to  pa)  for  them  has  been  successfully  raised. 
[Applause.)  Hardlj  less  important  than  the  finding  of  the 
wa)    over  the    Ye1k*wh<        !  was  the  discovery    ■ 

Rupert,  on  the  Pacific  coast,  with  its  splendid  natural  harbour, 


Two  and  a-hall  years  ■■y>.  when  I  landed  there,  the  population 
luinii  .  •    between  4,000  and   5,000,  and  it   is 

confident!)  expected  that  it  will  number  10,000  bylhe  time 
the    rail   1-    through.      I  I  ian    hanks   are    all 

bran<  hes  there ;    a   Ii  I  1  stab- 

lishcd,    and    ever)     -i^n    i-        •  ..1    a     hit;     city     in    the 

making.  Prim  Ruperl  is  500  miles  north  ol  Vancouver,  and  at 
l>resenl  1  -  connected  b)  boats  which  p!>  between  the  ports 
sil  uated  >   1  the   P  11  ific   1  oast.     A  In 

insufficient,  and  the  •■rand   Trunk  Pacific  i  d  two 

new    boats,    the    "  Prince    Rupert  "    an 

especiall)  adapted  for  this  coasting  service.  I'i  have  been 
built  b)   Messrs.  '-wan.  Hunter  and  Company,  of  Wallsend,  and 

cpecl  the  "  Prince  Rupert  "  will  be  in  service  b)   1 
and  the  "  Prim  ■   I  ii    rgi   "  a  few  weeks  later.     The  Grand  Trunk 
Pacini    Company  has  al~<>  bought  another   boat,   to  bi    na 
the  "Prince  Albert,"  which  will  also  ' 

service.     These  boats  will  pi)   between  s<  al  iria,  Van- 

couver, Princi     Rupei  '  -    and  will  un- 

doubtedl)  be  fully  occupied  during  the  summer  and  autumn 
months,  at  paying  rates.  The  voyage  in  the  inland  waters  from 
Vancouver  to  Prince  Ruperl  is   beautiful,  with   varied  scener) 

ol   -ra,    forest,   and  mountain.      I    believe,   in   the  near  future,    the 

trip  across  the  Rockies  by  the  Canadian   Pacific  to  Vancouver, 
thence   10  Prince   Ruperl   b)    boat,   and   hack  over  thi     R< 
by  the  Grand  Trunk  Pacific  Railway,  will  be  one  <  t  the  most 
attractivi    tours  .1  the  world.     (Applause.)     Not   only  will  the 
(■rami  Trunk  Pacific  possess  the  route  with  the  lowest  gra 
any  transcontinental  line,  but  it  will  be  the  shortest  route,  via 

Prince    Rupert,    to   China   and    Japan,    by    500    miles.      I    do    not 

think  we  have  begun  to  realise  the  possibilities  <  1  traffic  which 
will  grow  between  Canada  and  the  Far  East,  and  in  which  the 
Grand   'Trunk    Pacific,   foi  isons  1    have   mentioned,   will 

be  in  a  first  class  position  to  fully  share. 

I  have  put  before  you  what  we  undertook  t"  do  when  we 
commenced  thi-  great  undertaking,  and  I  have  shown  you  the 
progress  we  have  made  up  to  date.  1  think  you  will 
with  me  the  account  I  have  given  shows  that  the  operations 
have  been  conducted  with  all  the  evidence  ol  carefui  design. 
(Applaus  :.)  I  he  various  portions  of  the  scheme  are  all  being 
pushed  forward  with  a  view  to  completion  at  the  earliest 
possibli  moment.  'The  Lake  Superior  branch  and  Prairie 
section  will  be  the  part  likely  to  most  quickl)  develop  traffic, 
and,  consequently,  that  will  be  the  part  to  comi  into  operation 
first.  Mr.  Hays,  the  president  of  both  the  Grand  Trunk  and 
Grand  Trunk  Pacific  Companies,  has  been  the  commander-in- 
chief  who  has  brought  us  to  what  we  consider  our  pn 
satisfactory  position,  and  he  has  been  abl)  seconded  b)  Mr. 
Chamberlin,  hi-  vice-president  at  Winnipeg;  Mr.  Kelliher.  his 
i  hi.  1  engineer;  and  Mr.  Van  Arsdol,  the  engineer  in  char. 

the  Mountain  section,  and  whi  se  nam.  I  have  before  men- 
tioned. 

I  now  come  to  the  important  question  as  to  how  jar  the 
development  ol  events  in  Canada  since  1903  has  justified  the 
cimrsf    we   then   took   <>f    ad\  1   to   extend    the   Grand 

'Trunk  Railway  into  the  north-west.  I  believe  evcryorw 
acquainted,  even  superficially,  with  the  marvellous  growth  ol 
Canada  since  1903  will  agree  with  your  Hoard  in  thinking 
we  have  been  amply  justified,  but  I  will  ask  your  attention  to 
some  striking  figures  bearing  on  the  question.     'The  estimated 

population  Of  Canada  in  [903  was  5,700,000,  in  i«ioi|  it  was 
close     on     7,200,000.       'The     total     revi 

this    year    it   is    $100,000,000.     (Applause.)    The 
hank  clearings  in    1903   wen    $2,698,000.0    ■    and   in    1909  they 
amounted    to    $5,203,200,000,    or    nearly    double.        'The    total 
era!   production  in    1903   was  valued  at  $61,1  ind  in 

19t.11  at  $90,000,000.  But  to  come  to  statistics  more  especiall) 
affecting  the  north-west,  the  figures  are  still  more  striking. 
Taki  tht  increases  in  the  population  in  the  north-west  cities. 
\  incouver  had  in  1903  .1  population  of  about  34,000,  it  is  now 
nearl)  100,000;  Winnipeg  in  moo  had  50,000  people,  to-d: 
numbers  17-'. 000;  all  the  other  cities  in  the  north-west  tell  the 
same  tale,   and  thei  small   towns  along 

ilu    lim    of  the  Grand    Trunk   Pacific  Railway  with  popula 
of  from  500  to  1. 000  people,  where  in    190^  there  wa-  nothing 
but    the  uninhabited  and  uncultivated   prairie.      The   incn 
cultivation   in   the   north-west  reads    r 

I  nder  wheat,  Manitoba  has  increased  h 

from    2,442,000   acres    in    loo;    to    2,642,000   acre-    in     1909,    not 

n  and  Albx 
hounded   lip    from    - 
pro\  inces  were  given  in  ■ 

figure  ol  4,000,000  for  Saskatchewan,   and    \y 
Alberta   in   190         V    ilause.)     Under  oats,    Manitoba    has  in- 

- 
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acres  in    1909,   and   Saskatchewan    and  Alberta   have   increased 

rln   ;  from   440,000   acres   in    [903   to  2,240,000  in   Sas- 

liewan  and  500,000  in  Alberta.     I  ndei    barley,   the  acreage 

ol     \l  mitoba    has    increased    from    326,000    acres    in     1903    to 

0  in   1 ,  and  Saskatchewan  and    Mberta  have  increased 

from  69,000  acres  in  1903  to  j44.01.ii  acres  in  [909.  "1  It 
amount  ot  crop-  grown  in  these  three  provinces  hits  increased, 
in  wheat,  from  56,000,000  bushels  in  1903  to  144,0110,000  in 
11  oats  from  47.ihki,oiki  bushels  to  [76,000,000  bushels; 
in  barley,  from  10,000,000  bushels  to  26,000,000  bushels.  (Hear, 
hear.)  Finally,  as  showing  the  immense  effect  on  railway 
traffics  by  the  growth  of  the  north-west,  the  Canadian  Pacific 
total  traffic  receipts  in  1003  were  ^9,000,000,  and  in  1909  the 
total  receipts  wen  over  ^15,600,000,  .111  increase  ol  7;  per 
1  em.  (Applause.)  With  .-ill  the  increased  icreage  under  cul- 
tivation, ii  might  have  been  expected  the  price  of  wheat  would 
have  fallen  :  on  the  contrary,  the  average  price  in  England  in 
was  26s.  ml.  per  quarter,  and  during  1909  it  was  30s.  [id. 
per  quarter;  to-day  tin- price  for  best  Canadian  wheat  is  40s. 
<)1  course,  any  increase  in  price  which  the  farmer  receives  is. 
to  a  great   extent,  net  profit.      I   cannot    give   the  value  of   the 

field  crops  grown    in  the  north-west  in    11,03,   but  in    1   the 

value   is  given  by    The   Toronto   Globe,   a    most  reliable  paper, 

as  $192,000,000,  or  nearly  -£40,000,000  sterling  ;  and,  remember, 

then    has  been  an   increase  in  value  and  quantity  in  each  year 

[903,    with  the  exception  of    1007.   when    the  season  was 

a  bad  one. 

I    have   referred    to   the  increase   in    population.     One  ol    the 

remarkable    features    has    been     the    influx    of    American 

farmers    from    the     N'orth-Wesl     Provinces    ol    Canada.     These 

men  come  with  experience  and  capital,  and,  with  true  American 

energy,   get    to  work  at    once;     80 crossed    the   border  last 

year,  and  then  is  even  indication  that  number  w  ill  be  exceeded 
1  his  year.  In  addition,  92,000  emigrants  went  in  from  Great 
Britain  and  Europe.  Again,  it  is  expected  that  number  will 
he  exceeded  this  year.  Already-*  in  January  this  year,  lie 
number  reached  6,600,  an  increase  ol  2,501)  over  the  previous 
lanuary.  The  February  total  exceeded  that  of  last  year  by 
5,000,  and  the  March  total  exceeded  the  same  period  of  0.00 
by  6,000.  The  total  number  for  the  first  quarter  of  this  vcar 
was  34,800  emigrants,  an  increase  ol  close  on  [4,000  over  the 
corresponding  period  of  [909.  It  may  well  be  asked  how  long 
is  this  marvellous  development  likely  to  continue.  ]  certainh 
am  net  going  to  indulge  in  prophecy,  but  high  .authorities  have 
I  that  in  their  opinion  the  United  States  will  require  ill 
their  own  wheat  for  their  own  people  within  ten  years;  if  this 
opinion  turns  ou!  to  he  correct,  a  1-  difficult  to  over-estimate 
the  effect  on  the  north-west  provinces  ol  Canada  The  world 
must  be  fed,  and  I  think  it  is  ..  grand  foundatii  n  for  (  inada's 
continued  prosperity  that  she  possesses  the  most  fertile  and 
extensive  wheatlands  with  reach  access  to  good  markets  ol 
any  undeveli  ped  1  ountry  in  the  vvi  rid.  We  ha  e  been  consider- 
ing thus  far  chiefly  Manitoba,  Saskatchewan  and  Alberta. 
With  regard  to  British  Columbia,  more  especially  the  northern 
portion,  less  is  perhaps  known,  and  again  I  will  not  indulge 
m  prophecy,  hut  as  information  grows  day  1>\  daw  it  points  \o 
plenty  of  good  land  in  sheltered  valleys  suitable  for  fruit, 
posture  and  wheat,  and  from  all  sides  comes  information  of 
probable  mineral  riches.  I  understand  both  Canadians  and 
Americans  are  very  busy  exploring,  end  have  met  with 
encouragement.  I  hope  there  will  he  some  inhabitants  of  the 
old  country  who  will  not  lag  behind  in  adventuring  a  huh  time 
.awl  money  in  trying  to  gel  .1  chance  .it  first  hand  of  some  of 
the  riches  which  it  is  more  than  probable  lie  buried  amid  the 
mountains  and  valleys  of  British  Columbia. 

Ladies  and  gentlemen,  you  have  kindly  listened  while  1 
have  surveyed  the  whole  held  of  our  operations,  and  it  is  a 
vast  one.  We  have  seen  the  magnitude  of  the  task  we  have 
10  accomplish  under  thi  Acts  and  agreements  with  the  (em  1 
menl  ol  Canada  of  1903  .and  11,04,  and  we  have  seen  that  the 
capital  to  carry  out  our  obligations  has,  in  conjunction  with 
thi  Government's  guarantees,  been  issued  at  a  rati-  of  .a  little 
1  pet  nut.  a  very  satisfactory  rate,  I  am  sure  you  will 
for  raising  new  capital  foi  a  new  line.  We  have  .also 
hat  in  return  for  tin-  guarantees  and  responsibilities  vou 
indertaken  the  reversion  of  the  future  ol  the  Grand  Trunk 
Pacific  is  scared  to  you  by  reason  of  the  Grand  drunk  Railwav 
owning  and  holding  the  common  stock.  Further,  we  have 
-'en  the  progress  which  has  been  made  in  the  actual  carrying 
out  ol  the  various  works,  and,  most  important  of  all.  we  have 
considered  the  facts  and  figures  showing  the  marvellous 
growth  oi  Canada,  and  especially  ol  the  North  West  since  [903, 
a  growth  which  has  exceeded  our  most  sanguine  expectations, 
and  which,  in  the  opinion  ot  your  board,  has  amph 
justified  the  policy  ol  the  Government  and  the  Grand  drunk 
Company   in   building   this    new    transcontinental  line.     (Hear, 


liear. 1      I    think   we    max     say     we    are    in    sight    of    the   promise. 1 
land.      We   cannot    know     what    troubles    may     sti||   confront    us 

w,  may  encounter  unexpected  engineering  difficulties  we 
may  experience  a  bad  season  we  may  have  temporary 
reactions  from  over-confidence  or  over-speculation  thesi  .10 
.all  things  over  which  we  have  no  control,  but  we  shall 
continue,  with  your  permission,  to  pursue  that  policy  <>l  reason- 
ably conservative  finance  which  has  kept  our  credit  at  a  high 
level,  and  enabled  us  to  practically  rebuild  your  old  line  and 
a,  raise  on  highly  satisfactory  terms  tlm  capital  needed  for  the 
Grand  Trunk  Pacific.  This  policy  ol  steadily  building  up  has 
enabled  us  to  weather  such  storms  as  that  caused  by  the 
American  panic  without  serious  harm  ;  it  has  given  us  a  stand- 
ing and  a  credit  with  the  Dominion  Government,  the  Provincial 
Governments,  and  the  people  of  Canada,  that  nothing  else  could 
have  given.  1  havi  fell  hound  to  mention  possible  difficulties, 
but  of  the  ultimate  issue  I  have  no  doubt.  (Applause.)  Canada 
has  been  well  named  tho  brightest  jewel  of  the  British  Crown 

never  have  its  rays  shon,-  with  greater  brilliancy  than  they 
do  to-day.  1  am  .111  optimist  for  Canada — I  am  a  Canadian 
of  the  Canadians  in  my  belief  in  the  splendid  qualities  of  her 
people,  and  in  the  magnificent  extent  and  variety  of  her 
resources.  To  develop  those  resources  nothing  is  more  urgently 
needed  than  the  completion  of  the  great  work  on  which  we  art 
engaged,  and  to  the  attainment  of  that  end,  with  your  con- 
tinued confidence  and  support,  we  will  bend  our  utmost  energies. 
1  \pl lause.)     I  beg  to  move  :  — 

"That   the    report   of   the  directors    unit    the    accounts    foi    the    half-year 
ending    December   31,    1909,    now    presented,    be   and    the   same    are   hereby 
approved  and  adopted,  and    that  the  following    dividends   tie   paid,  namely: 
To  the  holders  of  the.  four  per  rent,  guaranteed  stock,  of  £2  per  cent*. 
"  To  the  holders  of   the  first  preference  stock,  of    £2  10s.  per  cent. 
To   the  holders  of  the  second  preference  stock,  of   £0  per  cent  " 

Sir  Henri  Mather  Jackson,  Bart.:  I  beg  to  second  that 
n  solution. 

Mr.  Si  \i  s.iid  he  gathered  from  the  chairman's  opening 
remarks  that,  although  the  engine  and  car  renewal  SUSpensi 
account  was  about  to  he  largely  reduced,  they  could  not  rely 
upon  similar  suspense  accounts  not  being  created  in  the  future. 
It  was  necessary,  ol  course,  that  the  expenditure  for  working 
the  line  should  he  provided,  but  he  sincerely  hoped  that  in 
future  no  suspense  account  would  he  created  without  the 
shareholders  being  duly  informed  of  it.  He  proceeded  to  draw 
attention  to  what  he  called  the  serious  increase  in  the  working 
expenses,  but  was  greeted  with  cries  ot  "time,"  and  resumed 
nis  seat   owing  to  the  interruption. 

Mr.  II.  Landau  thought  the  shareholders  were  all  satisfied 
that  the  large  increase  in  working  expenses  was  not  a  real 
increase,  hut  was  due-  to  the  writing-oft  ol  a  debit  which  had 
he  n  standing  against  revenue  lor  s  me  time  past,  and  he  was 
sure  they  all  felt  very  much  relieved  that  that  particular  item 
was  n  w  last  disappearing.  lie  suggested  that  in  order  to 
m. ike  the  ordinary  stock  of  the  company  more  popular,  not 
inly  in  London,  luil  on  the  Continent  and  in  Canada,  it  should 
he  issued  to  "   bearei  "  and  not   be  mi  rely   registered. 

lie  CHAIRMAN,  in  replying,  said  he  was  pleased  that 
Ibev  had  had  such  a  harmonious  meeting.  With  regard  to  the 
observations  of  Mr.  Seal,  the  great  object  ol  the  hoard  was  to 
maintain  the  credit  of  the  company  at  the  highest  level,  and 
although  he  hoped  they  would  have  no  more  suspense  accounts, 
if  it  were  necessary  to  have  one  in  order  to  preserve  the  credit 
ol  the  company  and  to  carry  out  its  obligations,  the  directors 
would  not  he  so  weak-minded  as  to  wait  for  the  approval  of 
the  shareholders;  they  would  .act  immediately,  .and  he  was 
perfectly  certain  the  shareholders  would  support  the  board. 
As  to  the  issue  ol  bearei  stock,  the  subject  bad  not  yet  been 
before  thi  board,  and  it  would  require  consideration.  lie  was 
advised  bv  the  company's  solicitor  that  in  order  to  carry  out 
the  suggestion  they  would  have  to  obtain  special  powers  under 
a  special  \ct  of  Parliament.  The  danger  was  in  over- 
speculation,  but  the  object  of  the  board  was  lo  popularise  the 
railway  not  only  in  Canada  hut  elsewhere,  ami  anvthing  they 
could  00  to  forward  its  interests  would  be  done.  "1  am  very- 
much  obliged  lo  vou  for  the  attention  with  which  you  have 
listened  to  me.  and  I  now  beg  to  put  the  resolution  which  I 
have  read.  All  those  in  favour  of  that,  signify  the  same.  On 
the  contrary?  That  is  carried  unanimously.  The  next 
resolution  is  :  — 

ii,   :    the  Grand   Trunk    Art,    1910,    now   submitted    to   the    meeting,    be 
and    is    hereby    assented    to    and    adopted,    and    1I1      directors    ore    hereby 

authorised    to  enter   into    such   ng nents    as    maj     be    'ssarj    to    cai    1 

,,ui    the    put  poses   ot    the    -  n  id    Art 
Sn     II.    \l .    J  vi  ksox  :    I   In-    0 1    5&  '  mil    that. 

Ihe  Chairman:  Those  in  favour  of  that,  signify  the  same. 
On  the  contrary?  Carried  unanimously.  I  now  hit;  to 
pn  .p-  ,se  : — 
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Chat    Sir   Hi  I  -        !  f '  .  ■ 

Mr.  Alei  I  Q.C.B.,  h 

■ 

Mr.  J.  A.  Or  iton-Brock  ;   II": lit. 

I  in    resolution  was  carried  unanimously, 
Mr.    i.  B.  Bosiiei      1      ■  men,  I  have  the  honour 

to  propose  : — ■ 

Percy,  be  and  thi  Coi 

I   .mi  given  10  understand  that  these  gentlemen  do 

.1  I    think  we  cannot   do    better    than 
re-elei  1  them.     I  leman  \\  ill   se<  >>ml  that. 

Mr.  Landau  :   I  will  secoi   1  thai 

I  In'  Chairman  :  All  those  in  favour  of  that,  signify  the  • 

On   the  contrary?        1  and   thai    concludes    the 

Mr.  1   indai   ;  Before  w<  ti    t  wish  tp  d  m\  <  v .  and  I  am 

I  will  havi  ii"  difficulty  in  doing  so,  oui  thanks  to  the 
chairman  for  thi  abli  manner  in  which  he  has  presided  al  oui 
i-daj       1  Applause.  1 

Mr.  Bosher  :  I  have  great  pleasure  in  seconding  that,  and 
I  desii  I  think  the  board  have  shown  their  wisdom 

in   electing    tin  chairman    to   the   position    which    he 

occupies  t< 

I  In  resolution  was  agreed  to  unanimously. 

1  1  iimkmw  Ladies  and  gentlemen,  \vi  an  un  much 
oblige* 

The  pi  1  'I  eedings  then  terminated. 

RIO  CLARO  SAO  PAULO  RAILWAY. 

The  H  |"  it    for  the  year   ended    March   31,    1909,   states   that 

1       1      th        mpany   arising   from  the  interest   an  the 

63,000  hi    5  pi  1   cent,  bonds  oi  the  Paulista  Company  and 

hi thi  i-  investments,   amounted  to  £135,501,   to  which  has 

to  be  added  £26  received  for  transfer    fees    making  a  total  oi 
£135,528.     Di  ill  11  bing  thi  nli  1  mi  £30,000  ii  r  interest  on  deben- 

stock  and  £3,310  for  charges  in  London  and  maun 

there  reimains   a  sum   of  £102,217  as  the  net  revenui    for  the 

1  ipts  ut  th.-  l'aulista  Companj   for  [908  were 

Rsi 2, 247,441^964,   and  it    is   stated   unofficially    thai    those   for 

iihi'i    amounted    to    aboul     Rsi4,640,ooo$ooo.      This,    at     th 

■  ■I    15  d.    pei    milreis,   would  represent  £922,625,   of 

which  onlj   £165,050  is  required  to  provide  for  the  interest 

redemption  1  I  th<    bonds  held  by  this  company.     The  directors 

now  recommend  a  final  dividend  of  6f  per  cent,  (making  i}l  per 

cent,   for  the  year),  leaving  .1   balance  ol   £967  to  b<    carried 

forward.     In  aco  rdance  with  the  trims  ol  issue  of  the  Paulista 

cent,  bonds,  all  od  which  are  in  the  hands  oi  the  company, 

519    bonds   oi    £lO0    each    were    redeemed    on    the    1st    iiist., nt. 

leaving  £2,211,100  ol  these  bonds  still  outstanding.     The  pro- 

eeds  oi  the  bonds  now  redeemed,  £51,900,  are  being  invested. 


CENTRAL  ARGENTINE  RAILWAY. 

Mi.       1  I'linis  for  the  half-year  ended  December  31,  1909,  show 

eceipts  amounting   to  £882,978,   interest   on  investments, 

registration     fees,    etc.,    £6,669,    •'""'    balance    forward    from 

i       i"!     Mar    to    June      jo,     £'.ii.7<>9.     making 

£1,021,356.  Debenture  stock  interest  absorbs  £157  ^89; 
western  annuity,  £45. .,04;  general  interest  aed  bill 
stamps,  £4,251;  leaving  a  balance  oi  £814,222.  Out  of  thi- 
balanci  lirectors  have  declared  interim   dividends,    subject 

to  income-tax.    for  the  half-yeai    ended   Decembei    ji    last,   on 

COn  Mill. I. lied    -    pel 

ock  at  the  1  ite  oi   7  per  cent     per   annum; 
and  on  the  consolidated  ordinary  stock  al  the  rate  oi  5  pei     1  n 
I  .  1  annum,  leaving  to  be  carried  forward,  £115,772.    The  1 
states:     "  \s  announced  at   11  general  meeting 

held  on  February  10  last,  the  chairman  sailed  f 01  Buenos  tyres 
on  February  18,  and  he  is  now  on  his  waj  hack  to  England. 
During  hi  taj   in  the  Argentine  Republic    he  has 

the  opport unit)  ol  i.iniulh  studying  and  discussing  with  the 
local  committee  and  the  general  manager  thi   various  imp 

matters   which    the   COmpanj     have    al     present     iii    hand,    and    i.l 

looking    into    the    working    of    the    railw  1  illy.      The 

secretarj  sailed  foi   Bt     u      Vyres  <      March  .),  and  will  pr<  : 

tin  in  the  Are entine  Republic  until  about  thi  middli  od  June, 
during  which  time  he  will  devoti   himself  to  the  many  dmp< 
pending  questions,  and  make  a  thorough  inspection  of  the  com- 
panj 's  piepi  rty." 

Sidmonih  Railway.    -The  half-yearly  accounts  show  an    avail- 
sum,   after  providing    for  debenture   interest,    of    /"i.iij, 
from  which  the  directors  recommend  a  dividend  al   the  ra 

;     pel    cut.   per  annum.  ran 


MEXICAN  RAILWAY. 

Decemb  .    . 

stock,  6  per  1 
bent  1 

1 

demption    account  1 

1 1 1 1 1     ,  1  -  ■ ; 

Reveni 

the  half-year  ended 
jross  earning     ...   >i ■     ■  . 

Passengers  and   lugga  ..         •  ... 

1      .  . 
Mi    1  liar  lise  and  live  1,537 

Pulque        .... 
Sundries :      .. 

'••  .  .        s  ;    ,  .  009 

I  he  working  1  foi  the  same  |  under  :  — 

Maintenance  of  way  and   struc- 

M1nrr    ■•  ,  ••■    ■■     ■•    "' 

Maintenance  ol  equipnn  m         .  .  ..;  1- 

Con  lui  rans]  on         .  .       1,236,180     . . 

Genu  .1    expenses  .  .  .  .  1  ;_, 


I  ■  'i  al     '       1 

Net  earnings 
The    above    balance    of 


Sj.iu,  1 

Si, 350 


• 


81.706,782    realise, 
which  is  added  Cordoba  .i    Huatusco  revenue 
plus  differences  in  exchange    t  [27.     Addinj 
fees  £235,  and  interest,  etc.,   £4,434,  then       . 
revenue  of  £188,852. 

The  sum  at  the  disposal  of  the  company,  after  paymem 
£60,000  interest  on  the  6  per  cent,  perpetual  deb 
and  the  provision  of  £12.357  for  interest  and  sinking  fund  on 
the  4.J   per  cent,   second   debenture   is    £116,495,   which   will 
suffice  for  the  payment  of  the  full  dividend  af  the  rate  of 
cent,    per   annum    on    the    first    preference    stock 
£102.164,  leaving  a  balance  H.     Addii 

balance    of    £267    which  is  standing     to     the  credi 
second  preference  stock,  there  is  a  total  of  £14,598,   which  will 
suffice  for  the  payment  of  a  dividend  thereon  for  the  half-vear 
.11  the  rate  of  2f  per  cent,  per  annum,  absorbii  |  547,'and 

leaving  a  balance  of  £51   to  be  carried  ton'  i 
of  the  holders  of  that  stock. 

Traffic,    i  i 

The   number   of   passengers   carried   was 
617,877);    the  average  tare    gi-39  (against    si  the  quan- 

tity of  goods  carried,   30.;, 017    tons    (againsi     159,755 
average   freight  per  ton.    §6.8i   (against   S6  1  mber 

of  train   kilometres   run,    [,329,025    (against    1   [13,869 
length  of  line  open,  including  the  Zacatlan  bran 
10    miles,     653   kilometres;     the   ratio   oi    wor] 
including  general  charges.  53.95  (againsi  1 

The   report   states: — "Economies  were   effected   ill 
items,  but   additional   expenditure  was  incurred   by  a 

in  the  tonnage  oi  1  ompanj  -   material  I  a  tied  during 
the  halt  year,  in  connection  with  t  he  fuel  suppl)   and  in 
tinuance  of  the  work  of  relaying  the  line  and  of  strength 
the  bridges.     The  average  sterling  value  of  the  dollar  in  the 
half-year  under  review  was  24.5233    p  compared  with 

24.5388  pence  in  the  correspondin  if  1908      During  the 

1  intent    half-year   the   rate   has   varied    between    24.51      | 

and  24.54  pence  per  dollar.    The    Mexican    Governn 

intcd  Scfior  Don  Manuel  de  Zamacona  e  [nclan,  who  is 

Mi  icii  .111  1  ".o\  eminent  tin. 111,  ial  agent,  as  their  rcpresenta- 

1        on  on  the  board  oi  the  company,  in  the  pi. 
1  Don  Enrique  Camacho-Guisasola,  who  has  resigned  his 
on  the  board.     The  company  has  agreed  with  th, 

Railways  ol  Mexico,  as  from  November  t,   1 to  pool  all 

pass  .  en  Mexico  City  and   Ver    Cru 

all  other  competitive  points  on  the  tnteroceanii    Railway        \ 
pool  has  also  been  arranged  with  the  National  Railways  of 
is  from  January   1.    1911      ci  mpetitivo 

freighl   traffic  both  foreign  and  national. 
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PARLIAMENTARY. 


PROGRESS  OF  RAILWAY  BILLS. 


The  following  tables  show  the  progress  of  railway  bills  to 
;late,  after  the  formal   first   reading  stage. 


TABLE  I.— BILLS  ORIGINATING  IN  HOUSE  OF  LORDS. 


Name  of  Bill. 


Assam  Railways  and  Trading  C 
Baker  Street  and  Waterloo  Rail 

Central  Argentine  Railway 

Charing  Cross,  Euston  &  Hampstead   RlJ 

Charnwood  Forest  Railway    

Coventry   Railway     

Great  Central  Railway    

London  Elec.  Railways  A 

Mansfield  Railway      

Mersey  Railway     

Metropolitan  District  Railway       

Metropolitan   Railway       

North  East  London  Railway     

Stratford-on-Avon  &   Midland  June.  Rly. 

Trent  Bridge  and  Railway     

Wimbledon  and  Sutton  Railway 


Progress  in  House  of  Lords. 


Second 
Reading. 


March 
March 
March 
March 
March 


March 
March 
Man  b 
March 
March 
March 

March 
March 
March 


Result  in 
Committee. 

Unop.,  M  ir  h  22 
Passed,  April  7 

W'thd'n,  April  13 
llnop.,  kl 
W'thd'n,  M.r.  zi 


Third 
Reading 

April  1 


April  4 


Passed,  April  7 

I     April  8 
Unop.,  March  15    Man  h  2i(n  1 
Passe  1.  April  11  '  ,  1 

nop.,  April  12 

Unop.,  March  15   .March  211/1) 

passed,  April  15 


[a)  Read  a  second  time  in  House  of  Commons  on  April  4.      l/i)  Read  a  second  time 

in  House  of  Commons  on  April  6.     lc»  Passed  by  Unopposed  Bills  Committee   April 

Miner  provisions  passed. 

TABLE  II— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


Progress  in  House  of  Commons. 


Name  of  Bill. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading, 


li.irrv   Railway  March  23 

Caledonian  Railway      

Cardiff  Railway April  12 

Great  Northern   Railway  (Ireland)    April  12 

Great  Western    Railway  (General  Powers)   March  17 

Lancashire  and  Yorkshire  Railway March  2  1 

Midland  Railway March  2r 

North  .md  South  shields  Electric  Railwa; 
Sli»oand  Arigna  Railway  (Abandonment  1 
St     Vi.-tell  .V  l'entewan  Dock  &  RaUway.  . 


Unop.,  April  14 
Passi  '.  April  r  1 


Mansfield     Railway     Bill. 

The  Selecl  Committee  oi  the  House  of  Lords,  presided  ovei 
b\  the  Duke  oi  Wellington,  after  several  days'  consideration, 
passed,  mi  Friday  oi  last  week,  the  Bill  promoted  for  die  con- 
struction of  a  railway  al  Mansfield.  The  line  will  run  from 
I ■  .,.,  KilU.'.  upwards  to  Clipstone  and  will  be  worked  bj  th< 
Greal  Central  Railway.  It  was  stated  in  evidence  that  the 
district  was  a  developing  one  and  that  there  were  coalfields 
ln    the   immedia  it\    ol    the   proposed    railway.     The   Bill 

was  strongh    opposed   by   the   Midland  Company. 

Wimbledon   and    Sutton    Railway    Bill. 

On    Friday,   April    8,   a   Selecl   Committee   of  the    House    ol 

Lords,    presided  over   b\    the    Duke  oi    Wellington,   comrnei 

the  ci  nsidi  ration   ol    tin    Bill   pn  moted   for   the     onstrun  tion  oi 

11    known  as  thi    Wimbledon  and  Sutton   Railway. 

Mr.  Lloyd,  K.C,   Mr.  Ram,   K.C.,   Mr.  L.  Macassey  and  Mr. 

Pi   nbroke   Wick    appeared    for   the    promoters,   and   the  Bill   is 

London,    Brighton   and  South  Coast    Railway, 

',     1  01    :  •!'  and    South   Western   Railway  and   the  owners  and 

rtain   property    in   Sutton    and    Wimbledon.     Mr. 

Lloyd,    K.C,   in  opening  the  case,  said  il    was  promoted  by  a 

n    itlomen    who  asked    powers    of    incorporation 

1    mstrucl     a    railway   running    from    Wimbledon    and 

!  ■ ..     [ln<     /  '  ii1'!    1"    worked    electricalh    and   be  part 

and  parcel  ol    the  District    Railway,   who  would  run  it.     There 

would    be    nil    statons     seven     would    at     once    l"'    remunera- 

"     threi    would  shortly  be  in  a  similar  position. 

ould    be  £350,000   and   lh"   engineers'    estimate 

ork    £311,554.         1        '     was   no  reason   why    at    an 

lend  oi    5  pel    1  ent.    or  6  pi  r  cent,   should   not 

I  ni. 'ml.,  rs  of  the  Stocl    Ex  han  ;<    w  ould  be 

called  who  would  tell  the  Committee  that   there  was  no  reason 

uhv  I   should    ii"i    be    easil)    raised         The   Bill    was 

id.. n    and    Brighton   Railway  Compan)    and 

(he   L  i  id  "--.-i .i 1 1 ' i  Western  Railway,  but  il  either  oi 

compi  i  ■■  ons  \\  hich  ii  was  proposi 

make    al    the    Sutton    and     Merton    end    respectively,    t li » 

ers  were  prepared  bandon  those  proposals.     Mr.  H.   D. 

S.   Wood,  chairman  of  tin    syndicate  promoting  the  Bill. 

nee   in   supporl   of  it.     In   answer  to  Mr.    Freeman,    K.C, 
ed  i  ii.    I     ndi  n,   Bi  ighton  and   South  ( ^oasl    I 


way  Company,  Mr.  Wood  said  il  surprised  him  to  hear  that 
the  total  receipts  of  the  Brighton  Railway  between  London 
and  Sutton  last  year  wire  only  £49,440.  It  would  require 
£18,666  to  paj  a  dividend!  of  4  per  cent,  on  the  capital  of  the 
promoting  company.  He  did  not  agree  that  if  they  could 
nol  gel  half  the  traffic  of  the  Brighton  Company  that  they 
would  not  be  able  to  pay  1  per  cent,  dividend.  Some  of  the 
money  for  the  scheme  would  be  raised  locally,  but  he  did  not 
suggest  that  all  of  it  would.  On  Tuesday,  Mr.  R.  II.  Selbie 
(general  manager  of  the  Metropolitan  Railwav),  Sir  George 
i.il'l.  (chairman  of  the  District  Railway)  and  Mr.  A.  11. 
Stanlej  (general  manager  of  the  District  Railwav  and  allied 
tubes)  gave  evidence  in  support  of  the  Bill.  On  the  other 
side,  Mr.  W.  Forbes  (general  manager  of  the  London,  Brighton 
and  South  Coast  Railway)  gave  evidence  to  show  that  the 
compam  were  affording  all  facilities  to  meet  the  requirements 
ol  the  Sutton  line  through  Wimbledon.  On  Thursday,  the 
Committee  decided  that  the  Bill  should  proceed,  subject  to 
certain  conditions,  sir  (  harles  Owens  (general  manager  of 
the  London  and  South  Western  Company)  gave  evidence 
against  the  Bill.  He  said  that  the  carriages  on  the 
District  Railway,  between  Wimbledon  and  I^ondon,  were 
already  lull,  and  if  this  line  was  authorised  they  would 
be  brimming  over.  Mr.  Page,  addressing  the  Committee, 
said  that  possibly  at  some  future  time  a  line  would  be 
needed  between  Wimbledon  and  Sutton,  but  that  line  must  be 
somewhat  different  from  the  scheme  now  before  the  Comtmittee. 

I  he  line  should  be  one  which  would  give  the  maximum  of 
advantage  to  the  public  with  the  minimum  of  disadvantage  to 
the  adjoining  railway  company,  and  he  submitted  that  the  pro- 
posed line  provided  neither  of  these.  The  public  could  not  be 
well  served  unless  such  a  line  gave  facilities  for  its  passengers 

'  get  to  all  parts  of  the  metropolis.  If  this  scheme  was 
authorised  there  should  be  proper  junctions  with  the  London 
and  South  Western  Railway  at  Wimbledon.  Without  such 
junctions  this   Bill   ought   nol    to   I"     allowed,    and  one  of   the 

II  asons  why  the  London  and  South  Western  Company  objet  ted 
to  the  Bill  was  that  the  junctions  which  the  promoters  of  this 
Bill  had  put  into  their  scheme  were  not  such  satisfactory 
junctions  as  could  and  ought  to  be  made.  Mr.  Lloyd,  summing- 
up  l'ii"  the  promoters,  urged  that  il  this  railwav  was  authorised 
there  would  be  an  enormous  increase  in  the  development  of 
land  for  building,  and  a  corresponding  increase  in  population, 
such  as  that  along  the  Putney  line.     It  had  been  contended  that 

in  promoters  would  not  be  able  to  find  the  money,  but  if  a 
Parliamentary  Committee  was  going  to  refuse  to  sanction  a 
scheme  unless  the  whole  of  the  money  required  was  on  the 
table,  there  was  an  end  to  all  private  enterprise.  The  Com- 
mittee, in  deciding  to  allow  the  Bill  to  proceed,  made  the  follow- 
ing conditions:  The  junction  with  the  South  Western  is  to  be 
la  agreement  .md  failing  that  by  arbitration.  They  do  not 
1  upon  the  junction  with  the  Brighton  line,  but  access  to 
the  public  between  stations  is  to  be  arranged.  The  South 
Western  are  to  receive  a  sunt  not  less  than  at  present 
for  the  use'  of  their  terminal  station,  so  that  they  shall  not  lose 
b\   the  trains  running  past. 

Metropolitan  District  Railway  Bill. 
This  Bill,  by  which  authority  is  sought  to  add  two  pairs  of 
lines  io  the  existing  two  pairs  between  Sutherland  Road 
Junction  and  Turnham  Green  Junction,  was  considered  on 
Monday  by  the  Select  Committee  of  the  House  of  Lords,  of 
which  Lord  l.amington  is  chairman.  Mr.  Fitzgerald,  K.C, 
win,  appeared  for  the  promoters,  explained  thai  the  existing 
lines  between  the  points  mentioned  ware  the  property  of  the 
South  Western  Railway  Company,  and  that  the  District  Rail- 
wa) Compam  and  three  other  railway  companies  had  running 
powers  over  them.  The  traffic  over  the  District  Railway  had 
increased  greatly  since  thai  system  began  to  be  worked  by 
electric  power,  and  the  congestion  oi  traffii  rendered  desirable 
the  provision  ol  greater  facilities  for  the  length  of  about  one 
mile  between  the  junctions  mentioned.  Opposition  was 
offered  on  behalf  of  the  owners  of  certain  houses  in  Westcroft 
son, ne,  near  Goldhawk  Road,  and  by  the  London  County 
1  ouncil.  In  the  case  of  the  former,  terms  of  agreement  were 
arranged.  On  behalf  ol  the  London  County  Council,  for  whom 
Mr.  freeman,  K.C,  appeared,  it  was  urged  thai  the  railway 
pan\   should   add  land  to  the  area   of   Ravenscourl    Park — 

which  is   a   pub I nation   ground— equivalent    to  that   over 

which  th.\  would  construct  a  viaduct  to  carrj  the  railway 
across  thai  open  space.  The  District  Railway  Company  stated, 
',„  reply,  11  nd  excepl   laud  covered  with  buildings  was 

obtainable    in     the    neighbourhood,     and    thai    the    right    of     the 

Counh  Council  to  monetarj  compensation  was  secured.  The 
Committee  passed  the  preamble  of  the  Bill,  and  ordered  the 
measure  to  be  1  ep<  n  ted   b  1  the  Hous<  , 
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Midland    Railway    Bill. 

1  ■    noted  bj   the   Midland    Railw  .0 ,  «  hi<  h  asks     1 

idon  pi-ei  es  of  I  Halifct     and  at  1  teken- 

shav  irt    \i  1   'i    [898,  and    in  exti  nsion  of  the 

trucbion    ol    thi    1  aL  Dewsbut 

Brad  a  S  I  '.II 

Commons  on    Monday.     The    BUI  also  asks  authority    for  the 
egal  Rural  Joi      '    immittee  to  subsi  ribi    furl  hei  m<  mej  s  to 
the  S  ■  Rail  Comp  1    ■ 

1        '■  1 
1        oration   opposed   the   Bill.      Mi      I   0  d,    k.<'..   in    opening 
the  case  for  th<  rs,  explained  that  the  powers  which  they 

■  xpired  in  July  next,  bul  I  hi  )  1 1 

•  Parliami  nl  so  as  to  tell  them  thai  th  j   (the  promoters)  wen 
ng  with  the  Lancashire  and  Yorkshire  Rail     1;    ' 
.   m    tgreement  with  thi  m.     I 
illise  and  I  i    Mid 

ipany  would  endeavour  to  provide  a  means 
to  Halifax.     The  Committee  passed  the  Bill. 

cn.inni;   Cross.    Euston   and    Hampstead   Railway   Bill. 

On    Moml. i\    the  Select   Committee,   presided   over    bj    Lord 
ontinued  their   inquiry  into  the   project    for  con- 
necting the  t'harin,     1  i  Euston  and    Hampstead   Railwaj 
with  the  Baker  Street  and  \\  iterloo  and  Distrid    Railways  01 
the   Embankment,  bj    means  ol  an  extension  along   Mori 
berland  Avenui       Mr.  Balfoui   Browne,  K.C.,  on  behalf  of  the 
promoters-,  addressed  the  Committei    in  support  oi  the  scheme 
and  against  the  objections  pu1  forward  by  the  opposition  based 
on  the  ground  of  the  injur)   and  danger  likel}   to  be  caused  i<> 
thi    Hotel   Metropole.     Mr.  Szlumper,  for  the  Hotel  Company, 
having  intimated  thai   his  olieints  did  not   wish  to  stand  in  the 
\\:i\  1         great  public  improvement,  if  injury  t<>  theii   pn  p  1 
could  i«-  avoided,   Mr.   Balfour  Browne  stated  that  it   would  be 
possibli  to  divert  the  line  in  such  a  waj  as  to  avoid  interference 
with  the  hotel  altogether,  but  thai  this  would  involve  .1  steeper 
gradient,      [he   inquin    was   adjourned   in   order  to  enabli     a 
erence   to  take   placi     between    the      ngineens     and     legal 
representatives  of  the  Railway  and    Hotel  Companies',   with  a 
view  to  arriving  at  an  agreement.     After  hearing  the  evidence 
!■     Earl   >i    Bessborough,   as  chairman,   and   engineering 
witnesses  on   behalf  of  the    Hotels  Company,   Lord 
1  1  mmittee    indicated    their    disapproval    of    th<' 
scheme,  but   Mr.  Szlumper,   counsel   acting  in  the  interests  oi 
the  H6tel    Metropole,   stated   that  his  clients  did   not   wish    to 
I  in  the  way  oi  a  great  public  improvement  il  the  extension 
lim    in    Northumberland   Avenue  could  be  diverted   in    such  a 
w.t\    as   to  avoid  the   necessity  of  tunnelling  under  the  hotel 
h  was  announced  on  Wednesday  by  Mr.  Balfour-Browne,  K.C., 
leading  counsel  for  the  Charing  Cross  and   Hampstead  (  om- 
pany,   that  though  they  had  hem  able  to  arrange  a    scheme 
which  was  satisfactory   to  the  Hotel  Company    il   would  involvi 
the  carrying  of  the  tube  underneath  the  pillars  of  the  South 
Eastern  .and  Chatham   Company's  bridge.      \-  then    was   no 
power  to  compel  that  company  to  asseni   to  this  deviation  the 
h  id   no   alternative  but   to  withdraw  the    Bill  and 
il  nr\i  year  with  aiw  I  me. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The   Carriage  of  Milk. 

Mondaj  to  Mr.  1  harli  s  Bathursl  1  \\  ilton     LiO, 
Air.    1  Secretary  to  the  Board  of 

said  :— The  new  form  of  words  regarding  I 

to  milk  1 1 

risk 

will    remain    li;  pt   on   pn  of  that  th 

■  the  neglig  ..  [Ves 

I  I  Id  cen  binly   untk  1 

such   •  my.     In 

iditions  arc  unchanged,  and  in   such  1 
the  burde  ,    ,,,  w\yu] 

the  company's   servants   will.    I    imagine,    still 
rest  w  ith  th<   person  claii  1 

that  the    B  1 

Rive  '  interpretation   of  the  words   in 

1   '■    :-  I      de  in 

Nov<  ,1    would  be  given   throughi 

I  omrnendai  •  fi  . 

'•n  and   from  Januan    I. 

x  s  '■  Lib.)    Mr. 

ml   s.,id  : — When   milk  the  rail 

-  risk  rat.-,  the  cotmpan  under  thi   • 

carrier's  liability     for    th<  1,,.        \\ 


iwner's   risk   the  companies    have    until  recently 

■ 

been  du.-  t<>  the-  wilful  misconduct  oi    the  comp, 
or  its  a  nam-.     The  Railway   I  .  ,  ,-iain 

is  shown  in   ; 

1 

I 

the     rail 
itaiu    M..  cified    1  ases,    the    burdi 

Railway   Amalgamation. 

t  < >"   W<  Mi      I       Bathursl    ;  \\  il  1    the 

President  of  the  B  I  re  ;,, 

progress  betwi  n  railwaj   comp;  •    apparent 

England  from   I.  1       nwall  into  one  solid  ,  and 

whether    he  would    communicati    with  the 

Greal   Western,   th.    London  and  South   Western,   thi    London, 
hton   and    South   Coast,  and   thi    South  1  R    ilway 

panies    respectively    with    th  ning   from 

them  the  precise  mi  he  anm  ut  1.   by  them 

in  refen  1  such  negotiations  meet- 

ol  He  ir  ..  spi  1  tivi    companies,  and  informatii 

in<  d  befi  re  thi    I  [ousi   ?     Mi .   Buxton  replied  :    I 
to  mj  knowledge  that  anj  a  ;  is  in  conl 

I"1-'    ,]"-  who],.  .,1   the   foui  mentioned 

■nan., a-  are,    I   believi  .    takit 
Western  and  the  London  and  South  Western  I  -  and 

'"  tween  th<   South  Eastern  and  Chatham  and  1 

and  S 1    oast   Companies. 

Great   Eastern   Railway   Conciliation. 

On  Thursday,  Mr.  Hud-  n  1  N<  wcastle-on-Tyne— Lab  )  asked 
the  President  of  the  Hoard  oi    I  ntion  had  been 

called   to  the  action   of  the  Great   Eastern    Railway    Company 
towards  one  oi   their  employees,   I  ■    |.    Hanks,   signal- 

man  ,n    Salmon's    Lan<    box,    Stepney,    in   seeking   to  compel 

him    to  sign   a   petition  asking   t ,,ut    ol    the   recent 

arbitration  award  given  by  Lord  Gorell,  ,1,  .1.  a  punishment 
for  not  doing  so,  to  removi   to  am    h  n,  to  his  disadvan- 

tage ;    and   whether  the   Hoard   of   Trade   would    take    -!.•[«   to 
prevent   any  variation  of  Lord  Gorell's  award,  which   • 

concessions  to  tie-  men,  being  made  without  the  consent 

full  mei  ting  ol   the  Central  Conciliati  1       1.  .xl,,n 

replied  :    I   have  communicated  with  the  railway  company,  and 

am  informed  by  them  that  they  have  not     sked   Mi.   Hanks  t.. 

sign  any  petition  to  contract  out  of  the  recent  arbitrati 

I   understand,   however,   that   as  two  of  Hi,,  signalmen  at  his 

box    have  asked    to    be    allowed    to   work    under    the  former 

arrangements    instead  of    under   the   award,    it    was  proposed 

that    Mr.   Hanks,  and  another  man  who  wished  to  revi 

old    system,    should    exchange    cabins.     The  question    of   this 

exchange  is.   1   understand,  at  present    bet   1  rs  of 

■I"'   company,    and    I   cannot   believe   that   they   would   take 

step  th.,t   would   prejudice   an  employee  who  desired   to   work 

under  the  award.     As  regards  the  general  question,    I  -a 

stand  that  an  application  tor  a  formal  interpretation  1 

ol  the.  conciliation  schei  j  ,atter  may 

to  me,   when  I  will  give  th  immediate  and 

al  attention  :    meanwhile,  it  would  not  be  pi  me  to 

question. 


I  mrc  Rios   Railways.     Th,-  half-vi 
six    months    ended    December    ji,     i,„„,    show    <jros. 
X-'7".i.v\     an     increase    o|     £17,977;    and 

a     decline      ol      £2,713;     leaving     nel 
£05.576,     an     incr 
1      balance     from 

ransfer   fees,   etc.   £564;    I 
deducting      inn-    -       .  5toc|.     and     ,|(.iM.n: 

paid  and  accrued,  £31,291,  there  1 
to  Ih-  carried  forward.    The  report 

-  joining  I     -  - 

between   the  towns        , 
■11  del  Uruguay  mted  by  thi    S 

nient,    the   rail- 

4  per  cent.    \  I  bonds  per  mile  of  n<  ••. 

The   new   line  lias 

.  •:•  '  La       P 

authorising  pidly 

1    forward. 
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RAILWAY  NOTES. 

Barr;    Steamers.     A   local    syndicate  has  been    formed    for   the 
cquiring     the     Barn     Railwa)     Company's    "Red 
-  in   the  Bristol  Channel  service. 
Merc   Railway   Typewriters.    -The   London   and   North   Western 
Raihvaj    Company    announce*  that  the  typewriting-  facilitii 
iirmingham  and   Hi.  .id  Streel  trains  have  been  extendi 

■     -hour"   expresses   leaving    Birmingham   at   S.40  a.m., 
also  to  the  4.45  train   from  Euston  to  Birmingham. 
American  Railwaymen's  Wages.     A   New   ^'.  >i  k  telegram  states 
thai    tlif  Delaware,    Lackawanna,  and  Western   Railroad  Corn- 
announces  that  it  has  i'    a  6  per  cent,   advance  in  the 

emplo;  in   the  transportation  depart- 

nted  an  it  i  cents  per  hour  in  the 

sw  iti  hmen. 
The   South   Eastern   and    Chatham  Railway    announces    that  on 
hi    oi    tli>    popularity  of  the   new   Cole  d'Argent    express, 
h   i-  now    running  from  Calais  to    Biarritz,   arrangements 
iavi    been  made  tor  it  to  continue  running  daily  until  April  24. 
This   train-de-luxe   connects   with     the    11     a.m.     service    from 
Victoria,  in  which  service  the  Pullman  cars  are  Installed,  and  a 
turbine   steamer  crosses  the  Channel    from    Dover   to  Calais. 
li£ht   Railway    Commission.     The    Hoard    ol     fradi     have  con- 
mart}    and   Dingwall  Light   Railway    (Extension 
rime)    Order,     mm,    reviving   the   powers    granted   !>\     the 
and      Dingwall     Light     Railway,      Orders,      1902     and 
tor  tie-  compulsory   purchase  of  land-  and  extending 
ds  limited   b)    those   Orders  and  for  the  completion  of  the 
railw  a\   and  w  orks  authorised 

New  Morning  Express  to  Liverpool  —  In  order  to  give  passengers 

From    London    an    earlier    train    in   the    morning    to   Liverpool. 

arrangements    have    been    made    by    the    London    and    North 

Western  Railway   Company,  commencing  Monday,   May  2,  for 

is    train    in  leavi     (  rewi     for    Liverpool,   immediately 

the    arrival    at    Crewe    of    the    down    day     Irish    Mail. 

■  will  thus  bi    abli    0'  leave    London  at  8.30  a.m.  .and 

arrive  at   Liverpool  ai    12.30  p.m. 

Canadian  Railway  Extensions.-  Ii  is  estimated  thai  the  exten- 
sions for  the  current  year  ol  the  Canadian  Pacific  and  the 
Grand  Trunk  Pacific  and  the  Canadian  Northern  will  oosl 
50,000,000  dollars.  This  will  include  the  building  of  600  miles 
11I  new  road  by  tin-  Canadian  Northern  and  the  extension  i'f  the 
Grand  Trunk  Pacific  lines  in  the  West.  The  Grand  Trunk  is 
also  building  railway  shops  at  Winnipeg,  which  arc  t<>  cost 
5,000,0  'I  dollars,  and  at  which  from  4,000  to  5,000  nun  will  be 
emploved.  It  is  noteworthy  that  the  steel  for  these  new  build- 
irnished  by  the  Manitoba  Iron  Works  of  Winnipeg, 
and  that  hi  >rc  than  half  of  it  has  been  supplied  since  January. 
New  Great  Central  Railway  Steamer.-  The  first  of  four 
steamers,  which  will  form  a  suhsianii.il  addition  to  thi  fleet  "I 
iln  Great  Central  Railwaj  Company,  was  launched  from 
Earle's  yard  at  Hull,  on  fhursday,  and  was.  named  Ihi  "Dews- 
bury,"  by  Miss  Fay,  daughtei  ol  tin  general  manager.  The 
"  Dewsbury "  is  constructed  ol  steel  undei  Lloyd'*  special 
survey,    and   in  Ian  e   with    the  German   emigration  laws 

and   the   Hamburg    Harbour  Authority's  requirements.     She   is 
intended     for     quick    passenger    and    cargo    servici      between 
by    and    Hamburg,    being   equipped    with  a   set  ol    triple 
don     surface    condensing    engines    ol    about    2,000     h.p. 
Then    is  accommodation  for  between  300  and  400  passengers. 

Grand   Trunk  Pacific   Coast  Ser\ke.     Captain   C.    11.    Nicholson 
(manager  "I   the  Grand  Trunk  Pacific  Coasl    Steamships)    was 
in    Montreal    for    a    couple  of  days  lately    in    conference    with 
Grand  Trunk  Pacifk  officials.      He  is  leaving  for  Vancouvet    to 
complete  tie    arrangements  for  the  inauguration  of  the  placing 
of  lie    new    steamships,  "  Prince  Georgi  "  and  "  Prince  Rupert  " 
on  the    North    Pacifii     route  this  summer.     The  new    steamers 
will   run    between    Seattle,    Victoria,     Vancouver,    and     Prince 
Rup  ri     and   schedules  will  take  effect   in  June,      Phe  "Prince 
1  "   has   left    England    for   her  trip  around   the    Horn    to 
Pi    ic<    George  "  'will   follow   shortly.      I  hi  si 
1    1  is,  and   will  be  the  safest,   mosl   comfort- 

luxurious  steamers  in  the  Pacific  Coast  service 
Canadian  Grain  Traffic.-  According  to  a  Reuter  cable  from 
Montreal,  the  I  nited  States  railways,  "pirating  from  Buffalo 
i"  Baltimore,  New  Vorl  Boston  and  Philadelphia,  have  madi 
a  further  reduction  in  the  freight  rates  "I  grain  proceeding 
from  Fori  William.  Ontario,  to  sea  ports.  Their  objeel  is  to 
capture  the  Canadian  grain  trade.  Tin  rates  for  American 
grain  remain  unchanged.  The  Grand  Trunk  Railway  Com- 
pany announces  that  its  rates  have  been  reduced  to  meet  the 
competition,  but  the  through  rat  a   Fori   William  to  Livei 

pool  are  still  slightly  in  favour  of  New  York.     This  company 


also  states  that  it  is  now  necessary  for  Canadian  inland  naviga- 
tion interests  to  reduce  the  rates  on  the  great  lakes,  or  for  the 
steamship  companies  running  vessels  from  Montreal  to  I 
to  make  concessions. 

North  Eastern  Railway   Ambulance  Competition The  final  com- 

ons  between  teams  representing  the  Hull,  Leeds,  Dar- 
lington, Newcastle,  York,  and  Middlesbrough  districts  of  the 
North  Eastern  Railway  centre  of  the  St.'  John  Ambulance 
Association,  for  the  "Wharton"  Shield  took  place  at  York  last 
Saturday.  Mr.  W.  Worsdell  (chief  mechanical  engii 
presided  over  the  proceedings,  which  were  largely  attended  by 
railwaymen  from  all  parts  of  tin-  system.  Dr.  L.  M.  F. 
Christian,  of  Stockport,  acted  as  adjudicator,  and  ultimati  h 
gavi  his  decision  in  favour  of  York  Carriagi  SIi  -  team  (the 
holders  of  the  shield),   and  they   will  accordingly  1  si  at  the 

N.MR,  centre  in  the  National   Railway    Challenge  Shield  1 
petitions,  which  open   in    London   on    April    22.      Mr.   J.    Lloyd 
Wharton,  chairman  of  the  company,  presented  tin-   shield  and 
medals  t"  tin-   winning    team. 

Channel   Terry   Scheme — Sir  Charles  Rivers  Wilson   presented 
certificates    to   the  •successful    students   ,,f    t|K.    Crystal    Palace 
ol  ol   Practical  Engineering  on  Tuesday,  and  in  the  course 
of  his  speech  referred  to  tl  >s  d  Channel  ferry.     Sir  Rivers 

remarked  that  if  America  had  been  faced  with  the  problem 
it  would  have  been  solved  years  ago.  Since  they  had  obtained 
thr  warm  support  of  the  English  and  French  Governments,  and 

Press  and  puhlk   of  both  countries,  why  had  thr  sch 
not  been  carried  out?     Tin-  opposition  came  entirely  from 
quarter.    The  South  Eastern  and  Chatham  Railway  had  adi 
a   very    short-sighted  policy.     That   company    had   "tiered  them 
soft  words  and  expressions   of  platonic    sympathy.     "Wo  have 
run   up  against    their  objections   every    time,"  he  added,    "and, 
we  have  losl   five  \  ears  in  trying  to  persuadi  pany  that 

tin-  accomplishment   <■!   this   work  would   be  t"  its  advanl 
The  thing  will  go  through.     There  are  other  ports  bi 
port  of  Dover." 

PERSONAL. 


Messrs.  Glyn,  Mills,  Cnrrie  and  Co.  have  authorised  the  Hon. 
(diaries  Thomas  Mills  to  sign  their  firm  as  from  April  14. 

Lord  Claud  Hamilton.  M.P.,  is  confined  to  his  residence,  1, 
Hans  Mansions,  S.W.,  with  an  attack  of  pleurisy. 

Mr.  (i.  15.  Allen  has  joined  the  In. aid  of  th,-  Rohilkund  and 
Kumaon  Railway,  vice  Mr.  J.  G.  II.  Class,  CLE.,  resigned. 

Sir    Owen    Philipps   has   been    elected    by    tin-  directors  ol    the 

don    and     South    Western    Railway     Company     to    till     the 

i.v  mi  tin'  hoard  caused  by  thr  death  "i  Mr.  A.  F.  Walter. 

Sir  Edgar  Speyer  has  returned  to  London   from    America.      II 
will    preside   at    tin-    half-yearly    meeting    .1    thi     Lnderground 
Electric    Railways   next  Thursday. 

Mr.  E.  F.  Fleet.  A.M.I.M.L..  assioant  signalling  1  ngineer, 
Ninth  Eastern  Railway  Southern  Division.  York,  has  been 
appointed  signalling  superintendent  lor  the  Northern  Division 
ai   Newcastle,  vice  Mr.  J.  Simpkins,  resigned. 

(irand  Trunk  Railway  System — The  European  traffic  man 
of  thr  Grand  Trunk  Railway  system  announces  the  following 
appointments  in  the  staff:  Mr.  Louis  Leopold,  industrial  ami 
advertising  agent ;  Mr.  T.  G.  English,  general  agent  of  Leaden- 
hall  Street  and  Cockspur  Stn  -;  Mr.  J.  Herson, 
passenger  agent,  Cockspur  Street;  Mr.  1'.  A.  Clews,  City 
agont ,   Leadenhall  Sti  eel . 


Workmanship  and  Materials  of 
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MELLOWES  "Eclipse"  Patent  Roof  Glazing 
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panies and  others.    All  Work  Guaranteed- 
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NORWICH 

UNION  MUTUAL 

Lire  ui  i iiC 

mainlv   through    applicants    being    unable  to    pass   a   first-class 

ould  be  afforded  of  the 
r  applying  for  Life  Insurance  while  a  man  is  in 
health.      Hundre  ;  or   charged  an   extra  premium 

night  have  ■"  'll0  normal  I 

premium  if  they  had  insurance  earlier 

,  ind   no  change  in  family  historv 

is,  that  Life  tnsu  (It  ,s  not 

less  nee 

sap       ],  t  insured  for  as  much  as  von  feel  yon 

ought  to  be.  do  not  put  it  "II   Ion 

\\  rite  tor  th     I  '-' 

NORWICH     IMON    LIFE     OFFICE.   INORWICH. 


MR.  ASPINALL  CN  LIGHT  RAILWAYS. 

'"<'•■        in       irs  ago  it  became  clear  to  those  who  had 

made  anj    studj    ol    the   transportation   problem   in   tins 

there  were  many  rural  districts  which  were 

inadequately  provided  with  moan-  i.     It 

i    also  clear  thai  undei  the  existing  regul  itions  govern- 
ing   Ui,-  construction   ol    railways   and    tramwa} 
impracticable    to    pro\  ide    the    necessary    I  I  he 

ense  ol  mam  line  con  truction  was  wholly  prohibitive 
m  the  caseol  la. nail  In  to  sen  e  d  f,  here 

traffic  was  comparatively  light.     A 

-'' lary  railway  systems  ol   the  I  ontii artii  ularly 

"l   Belgium,  was   conclusive  o!   the  advantages  thai 
population  derive  from  these  lines.     In  view  oi  these  fat  ts, 
after  long  discussion  and  agitation  of  the  question,  the 
Lighl  Railways  Act  ol  r.896  was  passed,  and  it  was 
that  the  door  had,  been  opened   for  the  constructs 
many    inexpensive    lines    winch    would    provide    just    the 
assistance  which  agricultural  enterprise  required.     For  a 
yeai    oi    two    there    were   numerous   applications    to   the 
Light  Railway  l  ommissioners  undei   the  new  Act  seeking 
powers    foi    the   construction    oi    lighl    railways.     But    it 
speedily   became   evident    that    the   Act    did    w  I 
enough;     the    applications    diminished    in    number,    and 
they  have  now  almost  ceased.      For  years  writers  in  the 
railway    and    tramwaj     press    have    urged    the 
for  further  amendment  ol  the  Act,  and  various  associal 
have  been  more  or  less  diligent  m  urging  upon  the  Govern- 
ment    the    desirability    ol     amplifying     th 
the    Light    Railway     Commissioners    and    removing 
trammels   which    are    now    placed     upon    promoters    who 
desire    to    construcl    light    railways    m    rura  tricts. 

Under  the  pressure  ol  controversial  questions  oi  high 
politics  uniler  which  the  country  has  suffered  for  some 
years,  it  has.  however,  been  found  impracticable 
successive  governments  to  devote  any  appreciable  time 
to  the  discussion  of  such  prosaic  matters  as  railway  con- 
struction or  the  encouragement  ol  agriculturalists.  It 
m  id  it  be  supposed  that  factors  so  conducive  to  thi  wel 
ol   the  nation  would  receive  careful  consideration  at  the 

hands  ol  the  ministers  servi untrj   so  '  and 

business-like  as  the  United  Kingdom  ;  bui  there  seems 
to  be  a  profound  divorce  in  this  country  between  politics 
and   practi     I  nse.     Con-  the 

things  which  continues  to  be  dune  letter  abroad  is  the 
provision  ol  lighl  railways.  We  are  glad  I  ;e<  that 
Mr.  J.  A.  F.  Aspinall,  the  general  manager  oi  the  Lanca- 
shire and  Yorkshire  Railway,  is.  however,  not  discouraj 
by  the  long-continued  failure  to  secure  improvements  in 
the  position  as  regards  light  railways,  and  that  he  took 

ion,  when  presiding  on    I        lj    ol   Ias1   week  a1 
annual  dinner  of  the  Institution  ol   Mechanical  Engine 
to  .'raw  attention  to  the  damaging  i 
ol    the   presenl    costliness   ol    liyht    railway   construction. 
As  Mr.  Aspinall  said,  the  representatives  oi  Britain  abr 
push  forward  the  interests  ol  the  country  with  that  un- 
remitting vigour  which  is  so  essential  in  the  competition 
ol    the  presenl    day;    it    is  only   at   home   that    railway 
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enterprise  dwindles.  Notwithstanding  the  practical  com- 
pletion of  the  main  line  railway  systems  of  the  country,  a 
large  field,  as  Mr.  Aspinall  convincingly  showed,  still 
exists  in  the  United  Kingdom,  just  as  it  did  some  years 
ago  in  Belgium.  The  difference  is  that  the  Belgian 
Government  and  financiers  saw  the  opportunity  and 
seized  it  ;  as  a  result  they  have  -'.300  miles  of  light  rail- 
ways which,  supplementing  the  heavy  lines,  give  about  one 
mile  of  railway  to  2.27  sq.  miles  of  tenitory,  whereas  in 
England  and  Wales  together  we  have  one  mile  of  railway  to 

',.411  sq.  miles  of  tenitory.  The  Belgian  light  railways 
have  been  constructed  somewhat  under  the  cost  of  {";>4n" 
a  mile,  while  in  England  there  are  few  cases  in  which  .1 
light  railway  could  he  constructed,  except  under  verj 
exceptional  circumstances,  foi  double  that  amount.  1  he 
Board  of  Trade  is  sometimes  blamed  lor  this  condition, 
hut  it  is  really  due  to  the  lack  of  laws  which  would  enable 
the  Belgian  system  to  he  carried  out  in  this  country. 
The  illogical  methods  that  allow  our  main  thoroughfares 
to  be  used  by  high-powered  motor  cars,  which  are  practi- 
callj  express  locomotives,  almost  without  hindrance, 
and  debar  light  railways  from  the  use  of  these  same  roads, 
max  he  British,  but  they  are  certainly  unfortunate.    Mr. 

Aspinall  well  expressed  what  most  practical  men  are 
thinking  when  he  said.  "  What  is  wanted  is  a  minister  who 
is  big  enough  and  persevering  enough  to  carry  through 
the  legislation,  and  then  have  the  courage  to  allow  it  to  be 
earned  into  fact.  We  want  a  man  in  the  proper  depart- 
ment of  the  Government  who  will  put  aside  the  mere- 
tricious side  of  politics  and  do  something  that  will  he  of 
leal  use  to  the  nation."  Everyone  who  has  any  acquaint- 
ance with  the  assistance  which  in  foreign  countries  is 
given  by  governments  to  commercial  and  engineering 
enterprise, will  heartily  agree  with  the  president  of  the 
Institution  of  Mechanical  Engineers  in  this  aspiration, 
(oear  Britain  lias  the  necessary  capital,  and  engineering 
ability  second  to  none,  and  with  a  more  intelligent  regard 
for  the  welfare  of  industry,  it  would  he  impossible,  as 
now  is  undoubtedly  the  case,  to  point  to  useful  develop- 
ments abroad  which  cannot  he  paralleled  in  this  country 
owing  to  the  want  of  suitable  legislation. 


THE  BUENOS  AYRES  GREAT  SOUTHERN. 

The  report  submitted  to  the  Buenos  Ayres  Great  Southern 
shareholders  on  Wednesday  covered  the  latter  half  ol 
1909,  which  represents  tin'  first  six  months  of  the  current 
financial  year  ending  June  30,  1910.  During  that  period 
excellent  progress  was  made,  for  the  gross  receipts  ad- 
vance. I  by  o]  pci  cent.,  while  the  net  revenue  was  impro\  ed 
by  >''  per  cent.  After  paying  the  usual  interim  dividend 
at  the  rate  ol  6  per  cent,  per  annum,  the  carry-forward  is 
£l2,000  more  than  a  year  ago.  "  So  far.  so  good."  as  the 
chairman  remarked  on  Wednesday  ;  but,  unfortunately, 
the  gram  harvest  has  been  very  badlj  affected  by  adverse 
weather  conditions,  and  the  traffic  receipt-  since  January  1 
have  suffered  seriously  m  consequence.  In  other  branches 
"I  tli>  company's  business,  however,  the  traffic  has  been 
well  maintained,  and,  a-  a  fail  maize  crop  is  expected, 
ome  oi  the  leeway  should  be  made  up  between  the  presenl 
I  nne  and  the  end  ol  June.  Ihe  chairman,  therefore, 
anticipates  that  a  satisfactorj  resull  will  be  shown  when 
the  operations  for  the  complete  financial  year  come  undei 

V     the    B.A.G.S.    was    registered'    so    far    ba(  k    as 

'  '<  tobi  '  1  ■■  :,  it  may  claim  to  be  one  ol  the  earliest  oi 
joint  stock  enterprises,  ami  it  is  scarcely  surprising  th.it 
the  company's  memorandum  and  articles  ol  association 
should  require  a  little  overhauling  aftei  a  lapse  ol  nearl} 

fifty  years.      \  re\  1  ■ oi  the  memorandum  and  .,,  tii  le 

was  submitted   to  ihe  meeting  on  Wednesda)    and     wa 
unanimouslj   adopted,  and  the  B.A.G.S    has  thus  placed 
itself   in   accord   with    ihe   provisions   ol    the   Companie 
olidation   Ad    of    [908       I  he   altered   1  lauses  are  set 


forth  111  a  lull  report  oi  the  meeting,  which  will  be  found 
elsewhere  in  this  issue.  A  \  ery  important  work  now  under 
construction  is  the  barrage  across  the  Neuquen  River. 
The  Argentine  Government  is  carrying  out  this  work  foi 
the  double  purpose  of  preventing  the  flooding  of  the  valley 
of  the  Rio  Negro  and  the  irrigation  of  the  hitherto  unpro- 
ductive district  in  that  part  of  the  country.  The  irrigation 
works  will  undoubtedly  have  a  very  benencial  effect  upon 
tin-  luture  traffic-earning  capacity  of  the  Neuquen  extension 
of  the  B.A.G.S.  system.  The  laying  of  the  foundation 
stone  of  these  works  seems  to  have  been  made  the  occasion 
of  one  of  those  ceremonial  displays  which  the  Spanish 
element  in  South  America  indulges  in  so  frequently,  and 
there  1-  a  long  account  of  the  proceedings  appended  to  the 
official  report  of  Wednesday's  half-yearly  meeting.  Inci- 
dentally this  ceremony  provided  the  company  with  an 
opportunity  of  showing  what  could  be  done  with  its 
splendid  rolling-stock  and  traffic  arrangements,  and  the 
genera]  manager  leceived  last  Sunday  a  telegram  from  the 
Presidenl  ol  the  Republic  congratulating  him  upon  the 
excellence  of  the  organisation  by  which  means  a  party  of 
200  was  conveyed  over  1.500  miles  without  the  slightest 
hitch.  The  special  train  requisitioned  for  this  purpose 
consisted  of  17  long  bogie  carriages  complete  with  even 
accommodation  for  feeding  and  sleeping  the  party.  The 
present  year  will  be  most  memorable  in  South  America  as 
the  centenary  of  Argentine  independence.  With  the 
wonderful  development  of  the  Republic,  no  undertaking 
has  been  more  closely  connected  than  the  Buenos  Ayres 
Great  Southern — the  premier  line  of  the  South  American 
continent.  Eighty-six  years  ago  the  British  Government 
appointed  Sir  Woodbine  Parish  (the  father  of  Mr.  Frank 
Parish,  who  was  chairman  of  the  B.A.G.S.  from  r878  to 
1  )of>)  to  be  First  Commissioner  and  Consul-General  to 
Buenos  Ayres,  England  thus  being  the  first  European 
country  to  recognise  the  national  existence  and  inde- 
pendence of  the  Argentine  Republic.  This  country  max- 
well be  proud  of  the  enterprise  displayed  by  such  under- 
takings as  the  Buenos  Ayres  Great  Southern  in  developing 
this  fruitful  territory,  and  every  patriot  will  re-echo  the 
chairman's  hope  that  "  England  both  by  the  efficiency  of 
her  railway  administration,  and  by  the  high  class  of  her 
manufactures,  may  still  retain  the  premier  position  it  has 
hithei  to  held  in  promoting  the  development  of  the  Argen- 
tine Republic." 


MEXICAN  RAILWAY  AND  OIL  FUEL. 

At    the    half-yearly    meeting   of    the   Mexican    Railway 
Company,  on  Thursday,    the  chairman  was  able  to  point 
to    a    remarkable   achievement.     During   the   six   months 
covered   by  the  report,  some  £64,000  more  of  traffic  was 
earned   than   in   the  corresponding    half-year,   anil   it  cost 
only  an  additional  £1,200  to  earn  it.   The  extensive  pooling 
agreements   which   have   been   completed   during  the   last 
six    months   will   enable   the   company   to   maintain    their 
economical    administration    of    the  undertaking,  although 
the  chairman  warned  the  shareholders  that  they  must  be 
prepared  for  a  somewhat  higher  ratio  of  expenditure  for 
tin    current   hall-year,   owing   to   the   present  shortage  of 
oil  and  the  higher  freight   rate-,  they  have  to  pay  on  the 
shipment  of  coal  io  Mexico.      The  new   pooling  agreements 
are   far  more  comprehensive  in  character  than  any  which 
have    hitherto    existed    between    the    Mexican    railways. 
The    chairman    believed    that    these    agreements,    which 
embrai  e  every  gateway  into  tin-  country  and  cover  practi- 
cally   ever}    class  of   traffic,  are  absolutely  fair  to  all  the 
railways    concerned.     That    being    SO,     there    can     be    no 
doubt  that    the  conditions  will   be  strictly   observed  by 
each     oi     the    contracting     parties.     Unfortunately,    the 
expectations  regarding   a    more  extensive  use  of  oil-fuel 
have     in 'i     been     realised,    and    owing    to  the    shortage 
in      supply,      twenty-three     of      the    company's       engines 
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have     had     to    be    converted     bai  k     1 il     burners. 

I  In-  expenditure  incurred   in   (Inn   conversion,   howi 
falls   upon    the   liquid  fuel   1  ontrai  tois.     I  fnder   tl 

I    the  railwaj  .1     further  1  ntitled  to 

ractors  1  si  between  patenl 

fuel  and  oil,  so  long  as  the  oil  people  are  in  default  with 
ih. -il    stipulated    supplies,    pro\  td<  d    1  hal    sui  h    pi  na 

urn  ol  '  - I  he  direi  tors  propose 

to  hold  anj  sui  h  pa        nts  which  thej    may  obtain 

' : lital   1  tpenditure  im  urred   by  the 

illation  "i  oil  tank-  and  the  provision  ol  tank  1  ai 
Sui  1i  .1  reserve  would  beonlj  a  matter  of  common  prudeno 
because,  in  the  evenl  oi   oil  no1  forthcoming  at  the 

i-nd  mi  a  certain  numl  e  irs,  the  railway  1  ompan} 

would  have  to  01  dispose  oi  at  a  small   price,  the 

illation  provided  for  the  use  oi  oil.  The  Iatesi  reports 
however,  as  to  the  supply  oi  oil  are  more  rea  suring 
and  the  contractors  are  confident  that  they  will  be  able 
to  furnish  the  company's  requirements  earlj  in  the  nexl 
half-yeai  and  thai  they  will  have  no  difficulty  in  main- 
taining supplies  during  the  remaining  period  oi  the  con- 
Apparently  tli>    gi  net al  ten n    oi    thi    1  hairman's 

irks  were  no1  as  encouraging  as  was  In. pel  in  regard 
to  the  future;     bul   there  does  seem  to  be  good  ground 

anticipating  thai  the  Second  Preference  shareholders 
will  receive  a  large]  distribution  than  thej  have  had  for 
some  time  past.  ( Irdinary  shareholders  will,  howe\  er,  lm\  e 
-till  apparently  to  forego  expectations  ..1  an  early  dis- 
tribution, even  oi   modesl   proportions. 


Weekly  Traffic  Summary. 

fli.'  traffii    receipts   for  the  week  ending  April   17.   as 

in.  1  illy  published  b}   the  fifty-four  principal  railways  of 

the  United  Kingdom,  amounted  to  [2, 123,059,  which  was 

earned  on  -'.174  miles,  being  at  the  rate  ..1  £98  17-.  .id. 

mile  "I    line  open.     For   the  corresponding   week   of 

-  the  receipts  oi  the  same  lines  amounted  to  f 2,013,110, 

with  21,419  miles  open,  or  /..;  19s.  .;.!.  pei  mile.  There 
was  thus  an  increase  oi  £109 ,949  in  the  receipts,  an  increase 
(.I  55  in  the  mileage,  and  an  increase  of  £4  17s.  yd.  in  the 
pts  pi  1  mile.  Thirty-six  oi  the  returns  distinguish 
between  thi  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrea  e  oi  £150,542  (or  £y  5s.  qd.  per 
mile)  in  the  pa  errei  eipts,  and  an  increase  ..1  £249,084 

1 1  [5s.  id.  per  mile)  in  the  receipts  from  goods  traffic. 

rhe  aggregate  increas these  thirty-six   railways   for 

een  weeks  in  the  passengei  receipts  has  been  /  (36,558, 
while   the  aggn  increasi      in     the  goods   traffic   was 

I  iti     1-  ..1  th<  fifty-four  railway- 

for  fifteen  weeks  (January   2   to  April    ij)   amounted  to 
.11  comparison  with  £28,927,246  in  the  1  orre 
last  year     an  increase  oi   £833,087 


DIVIDEND  ANNOUNCEMENTS. 


Vvres  Pacifu    Railway. — For  the  past  half  yeai 
■  1  ■  .111.  .1  yeai 
Cam  \..i:v\       ■        iMuiA        Railway.-  The      direi  tors 
1  (1  an  interim  dividend  ••!  2'.  per 

mbi  \  El  Ei  1 1:1.    Raii  w  \\.     An   interim  di\ 
of  4  per  cent.  is  announced  on  tin 
thi   half  \.  ar  •  ndi  d  Dei  embi  1 

Ari  enti        ■     ■  s-  Raii  h  \\.      \„   interim  dividend 

at  thi  I  on  the  ■ 

!  next. 

Di  Umballa,   Kali  \   Railv  meeting    of    the 

interim   dividend    was  declared   01 
al    the   1  innum   for  the 

h  ill  year  ended  D 
I 

,;'  I  '  I  nmend     a 

dividi  nd  of  3  p. 

I   Deceml  ! 

in  iking,  with  the  dividi  |  1 

(  last,  4'   pei 


MONEY    AND    STOCK 
MARKETS. 

r  Dates. 
Consols  :— Thursday.   May   5,  v 


Continuation   Days 

Mines     \pr.  26 

General 27 

Mines     May     9 

ral ,    to 


Mines 
General 


24 
-5 


Ticket  Days. 

Mines      . .  .  .Apr.   27 

General 

Mines .May    10 

General 11 

Mines ,,      25 

General 


] 


fay   Days. 
April  29 

May    12 

May   27 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


■  •sent. 

Last  Vv 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

£35,736,927 

£33.829,487 

7.79? 

£25,642,202 

£23.623,812 

£28,802.723 

Proportion    of    Reserve 

l"  1    cent. 
£28,544,725 

44    per  cent. 
.5.675 

493  per  cent. 
5,070 

Notes  in  Circulation 

Bank  Rate* 

4  per  cent. 
35  per  cent. 

4  per  cent. 
3i  per  cent. 

z\  per  cent. 
i|  per  cent. 

Open  Market  Discount 

Bankers'  Clearing  House 

£336,627,000 

.1-13,000 

£297.367,000 

Silver  bars,  per  02.  (spot) 

-4id. 

24R 

24,. 

Consols  (account)     .... 

81 

8ii 

85 

French  3  per  cents,  (ace.) 

97Jf. 

97*f- 

971- 

Paris  Cheque  exchange 

251.  26c. 

25L    25}C. 

251.  i.s'.c. 

New  York  60  days  ditto 

S4.»4i 

«4-84i 

U-- 

Rio  de  Janeiro  exchange 

1 ;  ;\d. 

I5itd. 

I5.i7:d. 

Valparaiso  90-day  exch'ge 

104.1. 

10; 

log'  1. 

Calcutta  transfers    .... 

is.  4 

is.   4     d. 

is.  3jjjd. 

Hong  Kong  transfers   . . 

is.  9gd. 

is.  9i<i 

is.  gjd. 

Shanghai  iransfers 

2S.  4|d. 

2s.  4;:,d. 

2s.  4jd. 

Bank  Rate  1907-10. 

6 

per  cent.    Jan.    2 

1908.  [  3  percent.    Oct.    7.    1909. 

4    per  cent.,  Jan.  17.  1907. 

b 

„       Jan.  16 

1908.      4      .,       , 

Oct.    14.  1909. 

44    „        ,.      Apr.  1_>.  1907. 

4 

,.       Jan.  Zi 

1908.    |   5       ,,       . 

Oct.    21,  1909. 

4      ,.        „       Apr.  25.  1907. 

'. 

1,       Mar.  5. 

>4     ..       . 

Dec.    9.  1909. 

4*    ,.        .,       Aug.  1.    1907. 

3 

•  ■       ,,       Mar.  li 

,1908.      4       ,,       . 

.      Jan.     5.  1910. 
Jan.   19,  1910. 

5$    ..         .,       Oct.  31.  1907. 

zh 

n        1,       May  J? 

,  1908. 

5      ..        ..       Nov.  4,  1907. 

s 

..       Jan.   14 

.  1909-    ,   3       ,, 

,      Feb.  10.  1910. 

7     ..       ..      Nov.  7.    1907. 

zi 

,.     Apr.  14 

1909.   1   4       ., 

.     Mar.  17.  1910. 

The  Bank  Return  this  week  shows  a  considerable 
ai  1  ession  ..1  strength,  thanks  to  the  influx  of  gold,  chiefly 
from  New  York.  The  net  balance  of  imports  was 
two  millions  sterling  by  £,'17,000,  and  as  the  expansion  of 
tin-  circulation  of  coin  was  rather  more  than  compensated 
for  by  the  return  <>l  hank  notes,  the  Reserve  benefited  to 
thi  extent  ..I  ^2, 018,000.  The  market  was  no  richi 
the  improvement  in  the  Hank's  position.  Treasury  bills 
to  the  amount  oi  £'4,000,000  had  to  be  paid  for  last 
Monday,  the  bulk  ol  which  apparently  went  to  pa)  off 
deficiency  and  ways  and   means  Govern- 

ment Securities  were  ;£3, 655,000  down.     Public  Deposits, 
however,  were  also  less  bj  £,1,355,000.     Other  Securities 
less    by    £."1 ,  ^92,000,    and    a     fall    of    £7l .  7 9 2 , 000   in 
Othcj    Deposits    in     g  hi   thi        -  -        the  market  down 

to  £.41,261,000,  a  figure  at  which  it  cannot  long  remain, 
in  this  period  of  reviving  trade,  unless  the  holdings  of  the 
joint-stuck  banks  in  go  :  deal  gri 

than  has  hitherto  been  generallj  ted.       Vs  the  result 

ill    changes,    the    ratio   of    R1  51      1     to    liabilities    has 

■r   cent.       The   future   of    the    Money 
Market     remains    obscure.       Ordinarily     the    collection    of 
ills  little  more   than   the  diversion  of  Capita] 

prival  iblic   purposes:    il  upon    thi 

Market,     which     is    limited     to    the    period    •  ition, 

i    the    uuilormin 
ments  ol  the  Treasury,  and  1  a  minimum  when 

united   upon  and   gaugi 
rmer  years.      The  Government,  to  suit  I 
ol   partv  finance,  have  this  led  indefinitely  the 

insition    by    the    1  - 
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advance  of  collection,  thus  temporarily  inflating  the 
Monej  Market  supplies  in  two  ways  :  First,  the  taxpayers' 
money  remains  with  the  banks  to  be  employed  in  the 
market;  secondly,  the  borrowing  operations  of  the 
Government  have  the  effect  of  coining  National  credit  into 
bankers'  money,  because  the  security  thus  created  is 
eminently  adapted  to  be  the  foundation  of  further  bank 
loans.  If  the  Government  could  be  sure  of  simply 
borrowing  the  money  they  had  failed  to  collect,  little 
harm  would  accrue,  but  this  is  not  the  case,  and  to  a 
n  extent  new"  money  has  been  created  by  the 
i  nment  needs,  with  the  result  of  easy  discounts 
followed  by  higher  prices  all  round.  Now  that  the  tax- 
collector  is  again  at  work,  both  sources  of  extra  credit  will 
be  removed,  and  comparatively  tightened  markets  must 
ensue.  Qualitatively  there  can  be  no  doubt  of  the 
tendencies  of  the  forces  brought  into  action,  but  the 
wisest  heads  in  the  Mums  Market  are  puzzled  to  attach 
quantitive  values  to  them. 

The  Stock  Exchange  has  been  irregular  during  the 
week,  and  the  changes  in  prices  that  have  occurred  are 
not  altogether  satisfactory.  The  dependence  of  Home 
Kails,  with  many  other  departments  of  the  market,  upon 
Rubber  shares  has  again  been  demonstrated.  Indeed,  no 
opinion  ol  value  can  be  formed  upon  the  present  condition 
and  future  prospects  of  the  market  without  giving  careful 
attention  to  the  immediate  position  in  Rubbers.  The 
craze  for  this  particular  form  of  investment  has  many 
peculiar  features.  The  buyers  among  the  public  are 
numerous,  and  for  the  sjreater  part  impecunious.  The 
immense  turnover  of  small  transfers  has  inflicted  a  heavy 
strain  on  the  clerical  mechanism  of  the  Stock  Exchange. 
To  a  large  extent,  fortunately,  the  small  speculator  cleaves 
to  the  habit  of  paying  lor  what  he  buys,  but  so  much 
business  has  been  done  in  the  shares  of  new  companies 
for  special  settlements  that  it  is  by  no  means  certain  that 
defaulters  may  not  be  engendered  by  the  delay,  especially 
if  further  checks  to  the  market  are  experienced.  Mean- 
while, the  price  of  the  raw  material  steadily  advances,  but 
that  it  is  a  wholly  unassisted  rise  is  difficult  to  believe. 

Last   Saturday  Home  Rails  were  lower,  and  the  markets 
generally     irregular.       Canada     and     Trunks,      however, 
improved.      The    same    conditions     prevailed     when    tin 
markets  opened  on  Monday,  the  set-back  in  Rubber  shares 
being  the  main  factor.      The  next  day  the  prospect  of  the 
Budget      becoming     law      without      amendment      further 
depressed  the  situation.    Consols  fell  with  other  gilt-edged 
stocks,  and  only  Bank  of  England  stock  was  exceptional, 
on   thi    prospei  t    of    larger  opportunities   for  profit    based 
upon  the  growing  needs  od  the  Government.      Home  Rails 
fell.       Americans  were  down;  Canadian  Railways  followed 
suit.      Mexicans,    however,    showed    some    elasticity.      On 
Wednesday  tin  excellent  traffic  receipts  did  no  good  in  the 
market    lie    Home  Rails,   which  continued  to  descend,   and 
general   weakness  prevailed  throughout  that  day  and  the 
greater  pari  of  the  next,  when  a  partial  recovery  occurred. 
On    Friday    the    recover}    was    maintained,    and    in    some 
cases  furthered.      Home   Rails  were  better  supported,  and 
ional     rises     occurred     in     some    of     the     more     active 
shares,  though  none  ol   importance.      Great   Western  and 
London    and    North    Western,    however,    slipped    back   J. 
It  is  understood  that  tin  issue  of  about  two  million  of  Stock 
will  be  made   next    week  by  one  of   the  leading   trunk   lines 
which  has  imnortant  constructional  work  in  progress.      It 
is  a  long  time  since  an   English  railway  capital  issue  has 
come   on    the   market,    and    details   are   awaited    with   con- 
siderable curiosity.     Americans  were  irregular.     Vesterday 
Americans    fluctuated   and    there    wen'    some    appreciable 
falls.     Canadas  receded  slightly,  but   Grand  Trunks  were 
in  demand,  and  finished  rather  higher  than  on  Thursday. 

The  principal   mo  in   the   week  arc    as   follow:  — 

Name  of  Stock.        Rise.    Fall.  Name  of  Stock.        Rise.  Fall. 


Name  of  Stock.         Rise.     Fail. 
Caledn.  Pref.  Con.  Ord.  —   . .     | 

Do.      Def.   Con.    Ord.  —   ..      g 

Central  London —  . .   — 

Do.     Deferred —    . .    — 

City  and  S.  London  . .   — -   . .      i 

Furness —  . .   — 

Great  Central  Preferred  —   . .      1 

Great  Eastern     —   . .      J 

Gt.  Nthn.Pref.Con.Ord.  —   ..   — 

Do.     Def.  Con.  Ord.     —   ..     i 

Great  Western     —    . .    if 

Hull  and  Barnsley  ....     £  . .   — 
Lancashire  &  Yorkshire  ■ —  . .    i 
London  Br.  &  S.  Coast  —   . .    i 

Do.     Deferred    —   . .   I  i 

London  Chat.  &  Dover  —  . .  | 
London  &  N.  Western  —  ..  i| 
London  and  S.  Western  —   . .    — 

Do.     Def.    Con.    Ord.  —   . .    i 
London,  Tilbury,  etc. . .   —   . .   — 

Metropolitan    —   . .    1 

Metropolitan  District. .    —  ..     J 

Midland  Def.  Ord — . .    ii 

North  British  Pref.  Ord.  —   . .      j 

Do.     Def.  Ord —   . .      f 

North  Eastern  Cons. . .  —  . .  | 
North  Staffordshire  . .  —  . .  — 
South  Eastern     —   •  .  — 

Do.     Deferred    —   . .      | 

Tafi  Yale      —    • .   — 

Colonial  Railways. 

Canadian  Pacific —   . .    1 1 

Grand  Trunk  of  Canada  —    . .    I  £ 

Do.  4  p.c.  Guaranteed  —  xd  — 

Do.  ist  Preference    . .   —  xd     ^ 

Do.  2nd  Preference  . .   —  xd  — ■ 

Do.  3rd  Preference  . .   — •    . .     i 
American  Railways. 
Atchison  Common  ....   —   ..   2  J 
Baltimore  and  Ohio    . .    —    . .    - 
Chesapeake  and  Ohio      —   . .    1 
Chicago  Great  Western     —    . .    2 
Chicago  Mil.  &  S.Paul     —   ..    2 
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Name  of  Stock.        Rise.     Fall 

Denver  &  Rio  Grande  —   . .  A 

Do.  Preferred    —   . .  i 

Erie  Common    —   ..  ij 

Do.   ist  Preference..   —   ..  i\ 

Do.  2nd  Preference . .   —   . .  1 

Illinois  Central      ....   —   .  -  1  j 

Louisville  &  Nashville  —   . .  - 

Missouri  Kans.&Texas  —   . .  1 

New  York  Central    ..   —    ..  3 J 

N.Y.  Ont.&Western..   —    ..  2 

Norfolk  &  Western . .   —   .  .  -  \ 

Do.  Preferred ■ —   . .  — 

Pennsylvania —   . .  1  i 

Reading  Common     .  .   —   . .  2 

Southern  Pacific  Com.  —   . .  Zi 

Southern  Common    ..   —   ..  ii 

Do.  Preferred —   . .  A 

Union  Pacific    —   . .  4i 

Do.     Preferred    ....   —   . .  iA 

Wabash —   . .  1 

Do.     Preferred    ....   ■ —   . .  3 


Foreign  Railu  a 

Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos  Ayres&Pacific  — 
BuenosAyresGt.Sthrn.  — 
Buenos  Ayres  Western  — 
Central  Argentine. ...   — 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.    1 
Cordoba  Cent,  ist  Pref.  1 

Costa  Rica — 

Cuban  Central — 

Leopoldina — 

Mexican  Southern ....  — 
Mexican  Ordinary     . .     | 

Do.  ist  Pref.,  8  p.c. . 

Do.  2nd  Pref.,  6  p.c 
Nitrate  Ordinary  ....   - 

Do.  Deferred   — 

Ottoman  (Smvrna  to  AidinJ — 


xd     i 
xd  — 


iA 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  April  20,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  :— 


BANKING    DEPARTMENT. 


April  21, 
1909. 

April  13, 
1910. 

April  20, 
1910. 

Increase. 

Decrease. 

£ 
3,157,490 
12,781,429 
15,128,495 

Liabilities.                       £ 

Rest 3,129,538 

Public  Deposits                   10,6 
Other        do 43,052,987 

g                      g 
3,141,35s            11,820 
9,303,161 
41,260,764             — 

t 

1,355,067 
1,792,223 

18,468 

15,368,812 
31,447,347 

7  Day  Bills    28,643 

Assets. 

Govt.  Securities 18,474,532 

Other        do 29,324,252 

34,939             6,096 

Decrease. 

14.819,432       3,655,100 

27,831,588       1,492,664 

24,563,310 

1,078,892          36.265 

Increase. 

27,252,015 
1,550,708 

Notes 22,508,655 

Gold  and  Silver   1,115,157 

2,054,635 

Reserve 23,623,812 

Ratio  43.95  p.c. 

25,642,202 

50.6s  [,.,;.. 

5,201,945 

5,201,945 

2S,SU2,723 
49.73  p.c. 

2.J   p.c. 

1}    p.c. 

Increase. 
2.018.390 

Decrease. 

m  p-c 

- 

— 

Issi  |,  DEPARTMENT. 

Gold  and  Bullion 

£ 
82,714,330 
51,164,330 
28,655,675 

£ 
34,658,035 
53,108,085 

Increase. 

Decrease. 

£ 
37,877,085 

56,327,085 
29,075,070 

£ 
1,943,705 
1,913,705 

£ 



28,544,725 

110,950 

British     Funis. 
Consols,    2 J   per   cent.  — 
Do.  (ace.)  2^  per  cent.  — 


British  Railways. 

!     Barry   Deferred    

i   Caledonian    


PERSONAL. 

Major  Lord  R.  W.  Orlando  Manners  has  been  elected  a  director 
of  the  Royal  Exchange  Assurance  Corporation. 

Mr.  ,1.  Dunster,  assistant  to  the  superintendent  of  th.-  line, 
Great  Western  Railway,  has  been  ippointed  London  divisional 
superintendent   in  succession   to  the  late   Mr.  VV.  A.   Hart. 

The  Earl  of  Bessborough, chairman  ol  the  London,  Brighton 
.ni.l  South  Coast  Railway,  "ill  preside  en  Monday,  May  j,  at 
the  annual  dinner  of  the  Railwa)  Benevolent  Institution  at  the 
Hotel   Metropole. 

Sir  Alexander  Henderson.  Bart.,  chairman  of  the  Great  Central 
Railway,  will  preside  next  Wednesdaj  at  the  annual  dinner  of 
the  Railway  men's  Convalescent  Home  Institution,  at  the 
frocadero   Restaurant .    Piccadilly. 
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REINFORCED  CONCRETE  SLEEPERS. 

A.9  it  becoi  more  diffii  uli   foi   Ihe  railwa 

1  adequate  supply  1  wi  n  id  foi  pers, 

they    I  out  for  a  substi 

quarters  it  was  thoughl  thai  the  problem  had  been  solved 
by   the    mi  tal    sleepei       1 1    is  esl  imated    thai    at  thi 

i,l.     oi    the  world 

111. 1   tl i tion  with   the   rail    and  their 

tuge  havi  ed     uperior  to  the  wooden 

.in  drawbai  ks  have,  however,  bi         I  ered 

in  the  woi  king  of  thi    Lin  ially  in  the  mainti  nam  e 

,,t    Hi.  tracl         .I- ...  e  all,   the   mi  tal     leepei 

ulting    n  abad  1  onne<  tion  with  the  ballasl 
mi  di  stroys  the  lattei   il  nol   made  ..1  the  hard  1  ial), 

a  ing  .1  strong  mo\  ei     I    thi    rails.     In  ordei    ti  1 

.it     ih.   1     li. i«  bai  ks,   the  weight  of  thi  leepei 

was  increased  to  aboul  [6olbs.,  bu1  .1  further  increase  was 
practically  ou1  oi  the  qui  tion,  as  this  would  have  resulted 
in  too  high  a  pi  ii  1  La    an.  a  I..  1   in.!.  1  ial  had  to  be  looked 

i'ii .  and  r.  nihil,  ed  coi ame  undi  r  a  on      Men 

nier,    pioneer    ol    the    practical   application  ..1    concrete,  had 

already   limit    a   lim    with   concrete  sleepers,   and   since   that 

tunc    tnals    have    been    mad.     again    and    again.     All    thi    1 

proved    tha  1    concreti     itseli    was    highlj      uitable    a 

erial    for  sleepers,   bu1    the   problem   of   satisfactory  con- 

|  .        i  and  the  concrete  remained  un  lolved. 


■  itli    the  iles  for  tl 

hi   1  haii  5       I  lie  -  ide  limbs  ..t   thi 

i .  on 

1    in 

the  1. mi I  le  limbs  1 1 

are  pn  i\  ided  with  hole      I  Fig.  4),  in 

w  In.  Ii  1    rods    (1  j  of   the   1.11,1. • 

arc  inserted. 

1  1    displai 

two   rail-securing   supports  of  a    sleepi 

this   manner,  1    with   the  iron   reinforo 

the    ileepei   i1  self,  a  rigid  fra  k,  whii  h  po 

n  with   tli  I  In-"  also 

the   1  ble  distribution  oi   the  strains  throughout   the 

whole  sleeper,  togethei   with  a  permanent   retet 
without    any   special    gau     n  The   insertion   oi    1 1 ><■ 

iron   roils  in   the  limbs  of  the   rail  support   can  be  varied  in 
several  ways. 

In  Fig    |.  thi    rod     placed  in  thi     lo1 
theii    posil  ion  by  hai  k  in  nd  bending  ovi 

the   rail   supporl    limbs      The    rail   supports   them 
be  provided  with  projei  ting  n  shown  in  I 

at/       Ul  cro       Ii  .pers  with  a  len 

sleepei   .  I istanci     avin     ■         edgi  I  ing  di  i\\  n- 


Elevation  and  Plan  of  Reinforced  Concrete  Sleepers. 


Alter  many  years'   practical   trials,   this  problem  appears  to 
have   been   solved   by  the  invention  ol    the  Swiss  engineer, 

Hint.  1 111.11111 

I     of  an  improved  cross-tie  oi     leeper, 
rue  ted    ol    reinforced    concrete   with    supporting    frames 

for  the  rails.      In   the  application  of  i  teral  and 

especially  ..1  reinforced  concrete,  ii  is  essential  thai  the  con 
nee  tion  between  the  rails  and  the  concrete  shall  be  pcrfect.lv 
.1.  tory,  both  from  the  engineering  and  the  traffic  points 
oi  view  Experience  has  shown  thai  owing  to  the  innumerable 
rolling  blows  given  by  the  wheels,  the  rails,  however  they 
I  to  the  concrete  sleeper,  soon  became  loose 
Tins  drawback   has   been   overcome   by   the   improved    cro 

sleepei    of  reinl 1  ording   to  the 

Hintermann  system,  in  which  there  is  a  special  combination 
of  thi  1  1    «  uli   the  rail  supp . 

frame      In   this  arrangement,  each   rail  supporl    is  brought 
firmly  into  connection  with  the  iron  01  Forcemenl 

1  :  hat  the  iron  bars  ot  thi    sli  epei   reinl 
in.  nt  are  placed  and  fixed  in  openings  on  the  side  liml 

upporl       1  means  thi    rail-securing  supports  are 

combined,  not  only  with  the  con,  rite  sleepers,  bu1  are  also 
fastened  securely  to  one  another,  and  al  the  same  time,  by 
means  ot  tlnn  limbs  they  servi    to  assure  the  position  1  I 
nt   w  ith   n  gard   to  one  anothei . 
mpi  mi  n1  i  t   the  reinfon  ement. 
I  1    shows  el,\  .it  ion,  an      I  the  rein  - 

sleepei    with   the  supports   for  securing   the 
rails      Fig    )  shows  a  side  elevation  of  one  ol   thi  uring 

supports      Fig    )  is  anothei  uring  sup] 

In  these  drawings,  ./  indicates  the  rail-securing  supi 
which  arc  each  formed  ol  a  single  plate  ol  iron,  benl  on 
si.l.    into  the  form  ol  a  1        fhi    back  ol  each  sup] 


wards  (as,  lor  instance,  metal  sleepers  with  contractions  in 
the    middle   1  ii   the   trai  k)  possi        the  gn  that 

they  rock  01  ride  "  on  the  ballasl  ing,  but  in  the  <  oust  rue  tion 
of  the  sleeper  above  desi  ribed,  the  portion  lying  between  the 
rails  is  curved  upwards  in  f  n  arch,  so  that   the 

parts  devised  for  the  support  which  are  under  the  rails  always 
remain   immovable  in    the  ballast.     These   concrete   slei 
combine  the  advantages  ol  sate  and  easy  rail-fastening  with 
those  oi  bettei  connection  and  greater  weight,  besides  having 
the  advantage  ..1    being    ■  er  than  other  slei 


a 


^~a 


c 


Fig    3.  Fig    4. 

\   metal  sleeper  a  ording  to  a  statement   mad 

the  Swiss  Federal  Rail  .11   nan.  s,  vvl 

concrete  sleep  Hintermann  system  ca 

at   about  .,   tr.i 

M<  is    often    destroy    the    ballast.     Th 

n   grind   the  ballast    to  dust,   ui 
the   hardi 

and   heavy   rainfalls  wash   the   whole 
to  use  with   metal 

. 
as  well  tinary  bai 
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which  1-  to  be  found  in  the  vicinity  of  almost  any  railway 

1  "ii1  rete  sleepers  appear  to  be  oi  spei  ial  advantage   in 

countries  where,  as  in   England,   there  is  plenty'  oi    Portland 

cement,   but   very   little   wood        lie     Italian   State    Railways 

a  li   .els   gi\  en  an  ordei  1  ii    ;i « >, ci  mi  rete  -I.  epers  for 

Me      Vncona-Adriatic    line;     the    State    Railways    of    Alsace- 

i:-    havi    used  the  Hintermann  system  with  success  for 

thi     '"■■'.    railway   station   .11    Met/,    and    the   Bavarian    Stati 

Railways    for   thai   oi    Niirnberg,  while  the  United  Slates  are 

following   the     ame   example.     This  system  is  also  use. I    by 

trii    tramway  ;  of  Basle,  Zurich,  Geneva,  and  Neuchatel. 

These  fai  ts  are  sufficient  t..  indii  ate  that  railway  engire'.  rs 

are  recogni   my  the  great  .advantages  of  the  new  system.     A 

glance  at  the  accounts  ol  any  railway  company  will  shovs  the 

very  heavy  expenditure  on  maintenance  ol   wav,   and   in  this 


Way  Association,  held  in  Chicago  last  March,  it  was  slat.. I 
thai  ai  the  presenl  rate  ..I  increase  in  the  price  of  timber, 
the  cost  nt  wood  sleepers  would  be  doubled  m  jo  years'  time. 
Mm  following  calculation  shows  the  saving  claimed  by  the 
Hintermann  system  by  the  use  of  their  com  rete  sleepers  : — 

Metal  Wood 

SI  epi  1  -.       Sleepei 

(      - 
1 


Saving  in  mo  I.  rial  pi  r  mil 

annum,  about 
s  1  ■  ings   in   maintenance  per  mil 

per  annum,  about 
Total   -  1    ing  pei  .ail'  .ai.  .1.  k  p  1  annum 

about  .  .  .... 


ot  track  per 
of  track 


v . 


2S 


In  conclusion, 
concrete    sleeper 


it  may  lie  said  that   the  advantages  of  the 
system    appear   tn   he  such    that    their   Use    i  ; 


FiR     1. 


Inserting  Coupling   Rod  through   Cross-bar 


Fig    2   -Raising  the  Chain. 


Fig.   3 — Cbain  engaging  with   Hook. 

1   ■.  1     aving  i     po    ible      Con  idet  ing   the  hi,    ,,1   the 
oi     leepers  and  1  al<  ula  1  ing   up.  .11  a  basis  oi  a 
the  cost  of  a  sleeper  is  said  to  be  a  i  follow  1 

d 

limit        1.1      (i 
.'i   about    tos.'i       .  .  .  1     , , 

no1  in<  ludc  th.  increa  ed  expenditure 
mi  highi  i  gradi  b;  lla  ;1  for  metal  leepei  not  the  very  ex- 
pen  ive    mainti  nan.  e    in    the   1  ase  ..1    both   wood   and    metal 

leepers       In  tl  if  w I   sleepers,  i1    nm- 1   bi    boi  ne  in 

thai    timb tantly  rising  in  pi  i<  e,  and  e\  en  in 

tl in.    -I     1  Ml   abundanl   suitabl 

alread      ipj ted       \t   the   nth  annual  convi  n1  ion 

Vmi  1  ii  an    Railv  a      I  rigineering    and    Maintem 


Fig    4  —Completing  the  Operation. 


in  the  mi.  i.  st  ol  all  .  om  1  rnei 
..1  tin    railway  shareholdei 


and   noi    leasi   in   the  interest 


THE  CRAY  SAFETY  COUPLING  DEVICE. 

The  accompanying  photographs  illustrate  the  coupling 
di  ice  invented  bj  \h  \  |  Gray,  of  Sheffield.  Mr.  Gray 
says  that  tins  dm  ii  e  was  the  only  on.'  of  seven  examined  by 
the  membei  ..1  th.'  Railway  Employment  Appliances  Com- 
mittee appointed  bj  th.  Board  oi  [rade  which  could  couple 
and  uncouple  under  all  conditions  i.e.,  when  the  buffers 
•mi'  compn  led  as  well  as  when  extended,  and  on  cut 
and  double  couple,  ft  is  claimed  that  the  operation  of 
coupling  and  uncoupling  can  1 mplished  without  danger 
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1, ,  life  or  limb  of  tin     huntci    a    In     lands  closi    to  the  v 

and  thus  a  k  ol  ai  1  idenl   1 1  passing  1    1  lie 

like,   i"  w lin  I'  !"•  is  liabl  ent  wl ling  the  buffi  1 

casi   a     1  till.  1 1 1 1  ■ t  foi  the  plin  j  pi  1I1        1  In   opi  ratoi 

ilso     tands   to   tin    reai    ol    thi    buffers  in   pling  and   uri 

i  ouplii  quite  unni  t  in  between  them 

1  !,     bridged  cro    bar  on  1  he  third  link  ol  thi    chain    crvi 
.1  double  purpose:     (a)  1  insertion  ol  thi    hook    in  the 

1  od  by  w  I111  li   the  1  hain  can    b      a    ed,  suppoi  ted 
and  passed  on  to  the  hook  of  the  adjacent  ■■■  igon    and  (6)   pre 

1I1.    link  jumping  1  >fl  1  he  hook  «  hen  s.-\  ere  1  ■  u 
in  '  ur. 

Mr.  Graycla  readopted  no  diftii  nit  y 

- Id    be   experienced    during    thi     tran  ition    stage,   and    no 

11     to  mi  n  and  trains  would  be  im  urred  during 

the  introduction  of  thi    1         ,  ice,  a     thi    pn    ent  1 1    and 

chain  would  still  remain  intacl       With  an  a  c  coupling 

nsidei     thai  greal  difficulty  would  bi   1  tperienced  during 
■  .in  , it  n  hi    tagi  iii    ci  m  idei  abk    delay  in  shunting, 

becausi    to  atta  ;on  with  an  automatii  coupling  to  one 

with  an  ordinary  coupling  is  no1    io  timpli  a  matter  a    dealing 
with  two  with  similai  appliani  1  Cln  re  would  al  0  bi    ;r  ati 

dangei  to  the  men,  owing  t"  their  having  to  go  ofti  m  1  bi 
the  wagon  .  due  to  the  dissimilarity  ol  the  coupling  appliam  es 
and  the  diffii  ulty  ol  Hun  manipulation. 

in.    devici    illu   trated   appears    to   be   excei  dinglj     iimpl 

and  ha     n mplii  ated  parts  to  gel  ou1  ol  i  irdei       1 1     I Id 

ilso  i"     able    to  stand  rough  handling       ttiere  are  no   parts 
liable  to  be  interfered  with  by  dirt,  riist,  snow,  ice,  eti   .  while 
1  .'I  produi  tn hi  is  said  to  1 imall. 


STEAM  RAILWAY  ELECTRIFICATION. 

: mittei    appointed  b)   Ihe  New    Vmk  Railroad  1  lub 

11  in.    1  in    mbjei  t  of  tin   electrificai  ii  >n  1  it   itea  m  railw  aj  s 
it      report    1  m    Man  h    is.      I  hi  1  ;e    1  ompi  sing    the 
Mr.  VV.  J.   1 1.1 1 ,1 1,  in.  a    istanl  to  pi     idem 
I  rie  Railroad       Mr.  I  .  '      Fritch,  consulting  engineer,  Illinois 
1    Railroad;     Mr.    II.    M.    Warren,   electrical   engineer, 
Delaware,   Lackawanna   and   Western   Railroad;     Mr.    II.    11. 
1  1, mi   i"  vice-president,  Canadian   Pacini    Rail- 
Mr.    |.    II.   Pavis,   electrical   engineer,    Bait  in ■   and 

Ohio  Railroad  Mr.  George  W,  Wildin,  mechanical  superin- 
nt,  New  York,  New  Haven  and  Hartford  Railroad  ;  Mr. 
Willi. mi  McClellan,  consulting  engineer,  New  York  ;  Mr.  t  O. 
Maillou  .  con  ultihj  engineer,  Xew  York,  and  Mr.  I  B 
Katte,  .  In.  1  engineei   ol  electrii    traction,  New    V'ork  Central 

and   Hud  on    Rivei    Rail I.      ("he  report  \\as  presented    bj 

Mr.   I '  ...iii mmittei 

lli'  u    1    'li  .Mis  .in'  1  I'  1  1 1  iln  an.  n  are 

summed  up  .1.  follows  ; — 

\  1  ■ .  .  ■  1  ... 
1.    1  capacity  erminal  b)    the 

vements,    ivheri     1    uh  iple  units 

and  im  rea  sing  I  he  31  hi  dull  1 1  t  rains  without 

iximum  speed  bj  the  higher  acceleration  pi  issible 
u  ii  li  •  lei  trie  .  .  pacify  ol  the  line 

and  pel  1 

Vvoidance  ol  ■   un- 

1 1.  mabli     1  unnels,    subw  aj  >,   and    uni 
and  rei  laiming  1  he  ai  1  ial  spai  e  abo\  1   trai  k  foi 

hotels,    "i    "iii'  1    i.iiililin  ,._.    in 

detei  ioral  ion  "i   mi 

I p..  •■ . 

t  iter  tractive  pi 

trie  1 1  equal  weight  «  it  1 

iu<  ludin  ;  ti  ndi  mountain 

ed  in    multiple  \\  ithout 
incn  nemen. 

I.    1  •  ion    nndi  1    1  ondit  ions 

qucnl    multiple-unit   train    1 
..1  1  heap  electric  pi  omparcd  w  it  li  the  highi  1 

,     I  Icctrical  operation  has  proved  itscll  reliable. 
6.    1  li'  trie  1  1  li,.  travi 

n.'i.d  publii  . 

I ' 
1.    \  large  invest  with 

the  new  power  which  can  only  be  justified  b)  definiti  fin 
or  i.' onomii    results. 


the    pi . 

I  1  1.1 

I  hi     folli  IV  ur 
ihi  ml.  1  li  red,  ha\ 

1 .    I  he    ligna  I 

eti       thi  1     ■  Ived  in  elei  trifii  at  ■■ 

Bridgi 

■■ii'   1  1 1    ■ ' 

1  ion  ol  um  king  '  ondui  I 

I  motivi     and  caj      liould 

trifii  ition   cl  in 

I.   'I  he    lightii  1         1        liould 

.  .  "i a  1  n      on  el    trifiei    1  1 

heating     ■    ti  ms. 

5.  Steam,  \\cii.  r,  air  and 
!.i  be  laid  out  to 

equipment    and    «  orl aducti 

.  I  .  .  1  1  1  1  1  ■,    1 

1 .  Nil  ■•■  in  ral  infoi  ma  I  ii  hii  h 
ir.i  in  i.nln  1.1.1  .  .1    a  r,  hole, 

terminal    ..11      in  Iii         olel    on  the  gn 

2.  (  areful  investigati 

tion  of  terminals  am  1  .1  ranted*n 

or  del    1  -    1 1 1 1  1 '  "■      .  ir  n  i 

3.  More  .it  it  in  H  m     In  mid    : 

electrification  in  connection  with  hi  ;i  idi  other 

pl.n  es  when    an  increase  in  fai  ilities  i    neei 

I     1 1   1     11.  .1   likelj    1  liii  .  1  inclusive  d; 
elei  ti  itn  , it  ion  will  bi   available  until  electrification  1 

ovei  mplete  stea  m  I".  .  >mot  ivi    si 

I  he  elei  trifii  a1  ii  m  fi  u   pa      ngi  i    terminal 
ervii  e  is  now  mi  ire  or  les     ettled  as  to  method, 

am  I  general  h  unk  Iii ci    it  i    in 

(a)  Thi    typ1      of  1     omotivi 

bet  n   detei  mined,   Ihou  )  The 

met  hod  ol    lary  d  ■  •  1 1  needs 

much  development.      I  he  third  rail  i>  thoro  liable  and 

1  tin  uni .    but     unsuitable     toi      1     mpl 

In   its   present    form    it     has    only    beei 1    foi     vo 

up  to  1  200.     (1 )    The  overl 1  .-  ork- 

onductoi     also  need     much  devi  Few .  il 

.iti~ini|    with    present    di  signs,   and    man 
proposed. 

'      1  in     iteam   railroad   1     d  and  elei  tri(  al  enj  hould 

work    thei    in  as  close  harmonj    as   1-    possibli      o  as  to 

pn  .In.  e  results  that  \\ ill  be  1 

mi-ill  5  as  i    po  sible  in  am   di    eloping  art. 

7.  I  ,1.  li    im  iblem    must    bi     studied    on    its 

-.  1  can  only  bi    madi    ii     r  careful  study  of  the  condi 

pel  taining  ti  1  eai  h    n  u; 

8.  I  he  elei  1 1  ifii  at  i<  mo    ;  hi  termina 

apted,  nor  sat  i 

issari    '.  >    I   with  caution  in  1  his  mat  tei   and  the 

I.  in  innst  be  1  I  new  developments 

ire  it  would  b 
The  el  terminal 

not  be  ui 
pi  ndi  nth  .    v  i1  lv  mt    tb  n    ol    all    Ihi 

I  "i  the  ii  Lit  ii 


I  .11  ills    .ml    ilu     I  Ii  .  iihiI    Imliisin 

1  1  Manut 

!  I 
\\  estminstei .  on  Mondai .  M  •  al  S  p.m 

I  1 1  I  upon  the  1 

iki  11  b\    Mi.  H.  \\     Butlei . 
nnd   iii-    'li-' 
Hirst,   w  ho  w  ill   take   the  P 
I.  I-.    I  .  w  ho  will  n  pn  -'in  I  ' 

1I1  ii  onh    iln  se  -Iii  1  cth 
shout 

Mi      1      1:     i>     11 

l.on.i-    .      I     '  M  I 
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COMPOUNDING  AND  SUPERHEATING  IN  H0RW1CH  LOCOMOTIVES. 


At  the  Institution  of  Mechanical  Engineers  on  Friday. 
April  15,  the  discussion  was  concluded  upon  the  paper  on 
this  subjei  t  by  Mr.  Corse  Hughes  (chiei  mei  hanical  engineer, 
ishire  and  Yorkshire  Railway).  An  abstraci  <>l  Mr. 
tiugh<  3  pap<  1  appeared  in  Tin  Railway  Times  of  March  26, 
and  the  discussion  which  followed  was  reported  in  our  issue 
1  ii    \ j 'ill  .'. 

Mr.   P.  J.  Cowan,  continuing  his  speech   from  the  previous 

meeting  referred  to  the  advantagesof  the  Trevithick  smoke  box 

superheater.   This  system  used  feed-water  heating  b\  exhaust 

and   bi  ing  what  he  termed  a  "combination"  system, 

it  was  a  commercially  ecoi ical  :      The  figures  of  reduced 

,,,,,1  consumption  with  the   [revithick  system  compared  with 
anything  given  in  Mr.  Hughes'  paper  ;   as  a  matter  of  fact,  he 
had    received    from    Mr.   Trevithick,    of  the   Egyptian   State 
Railwa;      a  cable  saying  that  the  service  economy  amounted 
to  fully  22  per  cent.      He  admitted,  however,  that  the  record- 
not    over   a   sufficiently    Ions   period  ;     they    were    test 
results,   but  it  was  thought  that  the   result-  would  be  fully 
maintained,   it  not   exceeded,  in  ordinary  working.     In  con- 
sidering  tins  matter,  it  must  not  be  looked  at  solely  from  the 
point  11I   view   nt  new   stock,  as  tins  would  mean  a   period  of 
it  years  befon   the  stock  could  be  brought  to  an  efficient 
tati      tlii      being    about    the    average    life    ol    a    locomotive 
I  iM  ,.    ,,,,,  1   therefore  (  onsidcr  existing  stock,  and  it  was  hen 
that  everything  was  in  favoui  ol  the  combination  system,  viz., 
,,  combination  ol  high  degree  and  moderate  degree  ol  super- 
heat    ,uch  as  the   I'revithick       He  had  figures  from  a  railway 
abroad,  whi<  h  had  to  bu)   its  loi  omotives  in  the  open  market. 

that  1! 1  new  parts  delivered  abroad  on  the  Trevithick 

,     Less  than  £100,  whilst  similar  new    parts  recom- 
mended bv  the  owners  of  one  lush  degree  system,  cost,  also 

delivered  abroad.   Further,  the  smoke-box  superheatei 

could  l>e  added  without  any  addition  to  the  smoke-box 
pro\  ided  the  engine  already  had  ,1  moderately  large  smoke-box. 
I  ile  hi  1  ing  ol  this  «  lass  oi  superheater  was  a  very  simple  affair 
compared  with  high  degree  systems.  He  thought  the  whole 
matter  could  be  summed  up  as  follows  -  It  scientifii  refine- 
m,  nts  wen   di  sired,  the  lush  degree  system  often  d  them,  but 

[01     mercial    economy    with    fool-proof     apparatus,    the 

combination  system  with  iced  water  heating  by  exhaust 
vas  worthy  of  1  onsiderat  ion 
_\li  (  1  Bowen-Cooke  said  the  London  and  North  Western 
Railway  were  going  to  make  some  exhaustive  experiments 
upon  supi  rhi  ating  On  the  other  hand,  they  had  had  some 
considerabli  experience  with  compounding,  for  the  late 
Mr    Webb   believed    in    nothing  else.     Mr.    Whale,   however, 

immediate  pud r,   who  had,   perhaps,    more  experi- 

,  nee  ol  the  a.  tual  prai  tical  working  ol  1  ompound  locomotivi  -• 
than  an;  othet  man  living  at  the  nine,  commenced  the  very 
drastii  polii  y  ol  <  utting  up  nearlj  the  whole  of  the  1  ompound 
engines  and  turning  them  into  simple  engines  He  gave 
some  figures  ol   tin    results  oi  this  change.     Mr.  Whali    con 

verted   their  si hod   8-wheel  pled   engine     the  c  lass  of 

1  nginc  which  was  doing  the  most  effic  lent  work  in  the  country 

drawing  heavy   loads  over  Ions  distances— by  pulling  off 

the   high    pie, .in.    cylinders  and    turning   the  high    pressun 

:i  into  the  low   pres  ;un    1  s  Linders,  but  he  had  to  redm  • 

thi     pn      Lin  10  to   165  lbs.    in   ordi  1    to   prevent  the 

Eorci    being   gr<  atei    Hem   the  adhesive   Eon  e.     But 

ne,  working  from  Nottingham  to  Willesden,  was  able 

loaded    ■  dal  -.-.aeons    with  an    increa 

ption  ol  only  1  2  lbs   pei  mil       Anothei  examph 

0  ersion  oi   tin    Eout  -  j  Lindi  1   -  ompound   pa 

Eii  1  ,  1  ■    had    I-  en    <  tinning   one   of    thi    - 

-    ty  V.  cxprc  is,  viz.,  Bit  mingham  to  London, 
as  ordinal  ird  express  engine    an    no1   allowed  to  rim 

.  line  from   Broad  Street  to  Willi    -I-  n, 

Put      it      Was     II:i  it  line     with     it.  lie      till    111.  He 

,  onvei  ted   ii    in   th    mannei    adopted   b      Vlr.   Whale,  and    11 

the  work  -  akei    alsi  1  gavi 

months'    woi  king   witl    1 
,,,  between  Euston  and  Crewe,  and  showed  thai  the 
engine  was  pulling   tieavii  1    trains  and  was  running  a    b  tti  i 
mileage    with. mi     repairs     than     compound     engim         With 

1  tl 1    ol    repairs,  hen-  again   the   figuri      -. I 

n    oi   Hi.    simple  engine,   the  1  ost    pet    100  <  ngine   miles 

with  tin    lat  t.  1  bi  ing  about  8s.,  a    again  I  about   to      pet    

engine   miles   with   the  compound,     He   thought   teed  water 


heating  would  have  a  very  great  influence  on  the  general 
question  of  economical  working  of  locomotives.  Some  of  the 
Brighton  Company's  tank  engines  had  been  fitted  in  this  way, 
and  it  would  be  mi.  resting  to  hear  the  difference  between  the 
superheated  engine  and  the  single  engine  fitted  with  feed 
waterheating.  A  \  ariable  blast  pipe,  so  that  the  back  pressure 
could  be  reduced,  was  worth)  of  very  great  consideration  in 
connection  with  economical  working. 

Mr.  Henry  Fowler  said  that  in  the  case  of  the  Midland. 
ih.  <  ompounds  were  doing  the  best  work.  With  his  Bellepaire 
engine  he  was  saving  ;  to  8  per  cent,  in  coal  consumption, 
and  this  was  a  result  obtained  in  ordinary  running  between 
London  and  Leeds  over  what  is  a  fairly  rough  road.  The 
steam  consumption  was  lulbs.  per  train  ton  mile  against 
i2olbs.  with  the  simple  engine  previously  used.  The  great 
advantage  of  his  compound  engines  was  the  ease  with  which 
they  were  able  to  tackle  the  load,  and  if  this  could  be  done 
without  increasing  the  weight,  it  was  a  commercial  advantage 
ol  greal  value,  especially  in  relation  to  the  upkeep  of  per- 
manent way  and  bridges.  On  his  compounds,  he  had  a 
simple  arrangement  by  means  of  which  the  first  movement 
ot  the  regulating  handle  opened  the  pipe  into  the  high  pressure 
exhaust.  There  was  a  valve  between  to  prevent  the  high 
pressure  cylinder  working  against  the  low  pressure,  so  that  it 
was  float  ing  at  starting  and  was  under  the  control  of  the  driver 
with  one  movement,  and  did  not  necessitate  any  valve.  The 
adding  oi  weight  meant  the  redesigning  of  their  engines  before 
the  maximum  advantage  could  be  obtained,  and  therefore 
additional  weight  should  be  avoided  if  possible. 

Mr.  Mark  Robinson  said  that  it  was  worth  while,  as 
everyone  knew,  to  compound  in  stationary  engine  types, 
and  it  seemed  to  him  it  ought  also  to  be  worth  while  to  com- 
P  .mid  locomotives.  It  was  very  much  to  be  wished  that 
comparative  experiments  should  be  made  between  simple 
and  compound  engines,  with  exhaust  valves  acting  inde- 
pendently of  the  steam  valves.  At  present  the  enormous 
pressure  at  release  and  the  enormous  compression  were 
extremely   unfavourable   to    fair   comparison. 

Mr.  J.  D.  Twinberrow  said  that  well-designed  compound 
engines  were  good  revenue  earners  ;  at  the  same  time  he  did 
not  think  they  n.  ai  lied  a  high  degree  of  mechanical  efficiency. 
Mr.  Sydney  Stone  mentioned  some  experiments  made 
15  01  ii.  years  ago  by  Mr.  Holden,  of  the  Great  Eastern  Rail- 
.  Company,  in 'which  he  found  the  compound  engine, 
drawing  coals  from  Peterborough  to  London,  took  37.2slbs. 
per  tram  mile  ;  the  simple  engine  35. 75 lbs.,  and  the  ordinary 
goods  engine  36.06  lbs.,  figures  which  were  approximately 
the  same  as  those  given  in  the  paper.  The  need  of  sufficient 
blast  in  compound  engines  was  often  overlooked. 

Mr.   Michael  Longridge  said  the  principal  use  of  super- 
heating   was  to  supplement   the  boiler  and  to  evaporate  the 
water  1  arried  over  with  the  steam.     He  had  only  taken  part 
111   ..in-  locomotive   trial,  and  that  was  upon  the  Lancashire 
and  Yorkshire  Railway,  14  or  15   years  ago,  and  then  they 
evaporated  cjlbs.  of  water  per  square  foot  of  heating  surface, 
with  an  efficiency  of  73  per  cent    and  a  chimney  temperature 
..1    800  degrees.     He  did  not   think  that   this  was  a  possible 
resuli   if  all  the  water  was  evaporated  in  the  steam.     As  .1 
mattei    oi    faci    he    believed    that    upon   that   occasion,    and 
others,  a  large  quantity  of  watei  was  carried  over  with 
the  steam,   and  it   that  was   the  case,   it  was  easy  to  believe 
that  the  savings  which  the  author  had  found  in  practice  were 
almosi     inconceivable    it    the    only    benefit    of    superheating 
was  the  suppression  oi  cylinder  condensation,  as  was  suggested. 
1  roi  1  tin    thermo  dynamic  point  of  view,  the  benefit  of  com- 
pounding   was   to   gei    a   far  lusher  expansion  with    a  decent 
m  di  tribution  than  with  a  simple  engine  and  link  motion. 
ih.   idi  1  was  to  have  equal  load  on  the  high  and  low  cylinders, 
and  equal  h  p.  in  both  .  j  linders.     But  the  1  \  lindei   proportion 
adopted   bj    Mi     Hughes,  viz.,  i  2,   rendered  this  absolutely 
impossible    unless    then     wa     separate    valve    geat    E01    each 
1  ylindcr,  which,  oi  1  out  ;e,  was  a  greal  ■  omplii  ation,     If  the 
cylinders  wen    enlarged  to  the  ratio    of  3-1,  an  equal  distri- 
bution -.!  load  and  ..1  powei  could  be  obtained  with  pressures 
,,,  rjng  [rom  200  toolbs.,  with  cut-offs  ranging  from  j  stroke 
in  both  cylinders     giving  four  expansion    -down  to  h  ill- stroke, 
which   g_avc   six   expansion,   and   it    they  could   do   this,   they 
would  have  a  fairly  economi.  ..1    1  ngine       [he  intensity  of  the 
blast    was    anothei    important    matter,    but    there    were    no 
difficulties  it  the  blast  was  sub-divided.      He  did  not  think 
that  compounding  and  superheating  should  be  regarded  as 
alternatives;    they  were  intermediaries  to  each  other.     One 
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wa    to  i.i'  -  di      team  to    uppl il  th<    boiler,  and  the  othi  1 

w.i>  i"  11  1    thai   -i'  .mi  i"  tin    I"  si  adi  anl  tgi 

Mr.  J .  A    I      \   1  1     ill  (pn    idi  af   of   thi    I"  titution)     aid 
thai   to  gel   n  ill-,    reliabli    a  ri    all  s,  expei  iments  musl 

1 li   ovei    *     ei     li  mg  period      Persi  mallj .  h<   «  as  always 

el       ceptical   al 1    n    ul1     ol    trials,   e  :pe<  ially  when 

the  human  element  cntenil  i"    u  h  a  In  '.:■    ■  \> 

Mr.   Hi  brieflj .    ri    •  1  \  ing    hi    d<  tailed 

reply  foi  the  procei  ding  Hi  had  been  urprised  thai  many 
points  in  1  hi  papei  upon  which  he  had  expei  ted  considerable 
discussion,  had  nol   been  criticised  a1  .ill      Foi  instance,  the 

i  iii"  between   the  high  and   li mi    1 ri    1    Lindei         Vga in, 

one  of  his  diagrams  showed  the  remarkabli   ri    ull  thai  the  h.p. 

developed  in  the  low   pressure  was  greatei    than  in  the  high 

ure,     JI1.1t    had    no1    been    touched    upon.     This    was 

. i. hi   hi  abou1  bj   allowing  extra  powei   to  run  from  the  high 

ure  into  the  low  pressure  in  ordei  toprevenl  backpressure 

in  the  high  pri     un       On  the  question  "i  size  ol  blasl  pipes, 

oked  forward  to  them  as  large  as  6^  inches  in  a  few  yeat 
with  verj  much  larger  chimneys       Hi  had  omitted  to  mention 
in  the  papei  .1  mosl  important  point,  viz.,  the  degrei  ol   lupet 
h.. it  \>  hii  h  he  used       It  wa      71  •■    01    .1   total  oi  650  degrees 
whin  thi   '  ngini     were  doing  their  lull  work,  but  when  shunt- 
mi;.  11  w  as  1  ■  1 1 1 \   :•'<  1  in  loo  degn  1 


GREAT  NORTHERN  RAILWAY  RATING  APPEAL. 


rhe  Court  of  Quartei  Sessions  foi  th.   YVisi   Riding ■  < if  \urk- 


MEETINGS  AND  REPORTS. 


shire,  sitting   al    \\  ak<  li'  Id   on    \|  1  il 


8,   pri  sidt  'I  over 


h-    Mi     i.     Q    Cooke    Yarborough,    heard    thi    appeal    oi   the 

■  ii  Northern  Railwaj  Company  v.  the  Asisessmenl  Com- 
mittee ol  the  Hunslel  I  nion  and  th  Overseers  o!  the  Parish  of 
Middleton,  in  respeel  ol  the  rateable  value  ol  its  line  in  the 
lattei  parish  amounting  to  £2,400.  I'he  appellants  were 
represented  hi  Mi  |  11  Balfoui  Browne,  K.C.,  Mr.  YV.  C. 
Ryde,  ind  Mr.  il  C.  Cautle) .  M.P.,  instrui  ted  bj  Mr.  R. 
1 1  ill  Da  we,  solicitoi  to  the  company,  and  thi  resp  ndents  were 
represented  b)    Mr.   Ernesl    Page,   K.C.,  and  Mr.    R.  A.   Shep- 

I   h-    \|.  ssi  -    Emsli  j    ind  Son,   -  il    I  eeds       I  he 
property    consists  ol    •   miles    17  chains  ol   the  company's  rail- 
waj   between  YVakefield  and  Leeds,   the   Beeston  and   Tingle) 
Hunslel  branches.      [~h<    gn  ss  receipts  pul  forward  by   the 
unted  to  £15,850,  which  the  respondents  disputed 
in  respeel  "I  the  miling  out  ol  thi    n    eipts  from  coal  in  owners' 
ib.   and   the   latter 's   figun    amounted   to  £16,488.     The 
working   expenses    were   agreed   between    thi    parties,  as  .also 
the  1 1  nant's  1  'i  il  il,  equal  to  iso  pei  <  rent,  of  the  gross  receipts 
earned  l.\    in.  u   Northern   stock      The  estimated  rental  value 
.i(  stations  «  is  agreed  at  7$  per  cent    ol    ;n       rei    ipl  -       I  hi 

1    ss    '  ■  •    ipi-.    inti  rest    on     ti  nant  '- 

capital   and  tble  deductions,    wen     practically    the    only 

!-  !■   to  thi    Courl   U    decide,    is  on    Vpril  6  Mi .   Balfour 

vne  intimated  on  behall  ol   thi    appellants,  with  .1  view  to 

.  the  case,  thai ,  if  tin    Bench  \\    uid  indii  ati   thai  the) 

would   probabl)    nol    depart    from    theii    decision    in    the   recent 

Wakefield  would  be  content  to  put  figures  befon    them 

■  Hi   thai   basis.     'Ih.  li'ig'i    pul    forward  b\    the 

1    dedui  ting    stal  utabli  -    urn  tinting    to   £  i,  roc 

1  ■   /.  -  ,595,    1  in  I   the   fig  [1  1  -..  11 .1   li\    thi    11  -p.  11- 

dents,     iiiii    making    .1    ~1.1iui.1hli'    deduction    ol    £'ii>;.    wen 

\ii.  1   -p.  eches  b;    Mi     I'  >..     md  Mr.  Ryde,  the  Court 

retired  foi   aboul  an  hour,  and  on  theii   return    innounced  thai 

the  appeal  would  l»    allowed  with  costs,  and  the  rateable  vahu 

nil  tin    gi  •    ,, to 

I  In     1  hail  ni  in     mm  unn   !     thai     the)    rti  1  •  pti  d     th< 
thod  '•!   '  rediting   ih-    n  ihi    pai  ish 

intimated  to  Mi     I'  11  ■    thai   the)    would   Ix    prepared  i"  stati    ;i 
case   on  this  point.      Many  reports  were  in   Court,   Mipp 
'ill"  1   side      <  >n  I    half  of  tin    '  n   Railway   were  the 

following    •  .'    thi     comp'tn)        Messrs.    (       I.     Edv  irds 

nl),    \l.  \.iu'l.  1    Rons   (chii  r),   \\  .    I.   lirbiling 

n.iiiii  manager),  I  .  Wintour  (locomotive  works  iii.m  1. 
II.  N.  Gresle)  («  irriage  and  wagon  superintendent),  II.  Culpin 
(locomotive  accountant),  \\  T.  Weeks  (stores  superintendent) 
and  T.  Ireland  telegraph  superintendent).  There  were  also 
i'  '  -•  ni  "ii  behall  "I  the  appellants  Mi  1.  I.  Churchward 
(locomotive  engineei      G  Western    Railway),    Mi      D      I 

Marsh    il.  mil.     London,     Brighton    and    Smith 

■  Railway),  and  Mr.  G.  Hughes  (chief  mechanical  engineer, 

Lancashire  and  Yorkshire   Raihvy 
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April  2''       / 

April  26 
April     27     I  Wed  ) 
April      27  (H     .   1 

April  27      II  ,  / 
April  '  / 

April  28  ( I  hui  5. ). 

May  2       1.1/    •    1 


FORTHCOMING   MEETINGS. 

3reat     Southern     of    Spain     Railway     1  Annual) 

.■   1  Iroad   Street  I  lai  1  .  E.(  .,  at  1 2   |o  (Jol- 
1  by  a  M"  the    Income  De- 

holders). 
Charnwood   Forest   Railway      I  arly),  Town 

Hall,  Loughborough,  at  u. 
Rio    Claro   Sao   Paulo  Railway    Annual),  Cannon 

Str<  1  1    l("i'  I.    E  '  .,   at    -  50. 
Cathcart     District    Railway    (Half-yearly),    120, 

Bath  Street     Gla 
Kilsyth      and      Bonnybridge      Railway      ( Half- 
early]    [86,  St.  Vim  Gl  tsgow. 

,11     ■ 
-    San    Paulo     Brazilian     Railway    (Annual 

minu  >  Hotel,  Cannon     I  n  1  I .  I    '      .it  i. 
Great     Western     of     Brazil     Railway    (  Mutual), 

Ki\  er    1  'late    I  [1  tusi      1.  C„    al    1 2. 
Mold     and    Denbigh    Junction    Railway     (Half- 

yearly)     1  'almi  1   ton    Hi  iu  51      E  '    ,   at   1  -. 
South   Yorkshire  Junction  Railway  1  Hi  1 1 

,'>.   Uoorgati    Strei  t,  E.<    ,  al    12. 


[Report     Traffic  Returns,  Prosp  titer  items  of  financial 

intelligenct    should  be  sent  «,  tuily  as  possible  to  the   I 
The  Railway  Times,  12,  Norfolk  Street,  I 
phone,  2948  Gerrard.     I  ress,  Allimoefry,  Lou  ! 


BDENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

I'h..  ordinarj  general  meeting  "I  thi    proprietors  was  h 
Rivei    Plate    House,    Finsbur)    Circus,    K.t'.,    on    VY'edm     la 
Mr.  Jason  Rigby,   M.Inst.C.E  .  presiding. 

The  London  Manager  vnd  Secretary  (Mr.  II  C  Ulen) 
read  the  notice  convening  thi  meeting,  and  the  minutes  ol  the 
last  ordinar)   general  meeting  "I  thi    compan) 

The  Chairman  said:  The  report  will,  I  think.  1»    accepted     1 
satisfactor)   from  ever)   poinl  "I  view,  foi   it  records  a  substan- 
tial increasi    in  the  general  business  ol  the  company,  notwith- 
standing a  material  falling-ofl  in  two  items — wool  and  wheat 
which  have  in   the  past     been  looked    upon    .is    the    principal 
sources  "I   our  traffic,   the  decreasi    in   the  one  amounting    n> 
£48,133,    and    in    the    other,    including  barlej    and  oats,    to 
£34,670.     Fortunately,  maize  i-  £57,839  bettei     and  this 
than   makes  up   foi    the   shrinkage  in  wheal   and    oats.      The 
"ih' 1    items  which   have  contributed  to  the  increased  earn 
are  thi    passengei   traffic,  which  continues  t"  develop  in  a  most 
satisfactor)    manner,  and  is  £43,424  more  than  last  year,  and 
parcels  traffic,  which  is  £10,923  more,  while    general    goods, 
hides   and    skins,    hay,     stone,     and     fencing     posts     .ill    show 
increases,   the  general   result    being   an   increasi    in    thi 
receipts  foi    thi    half-yeai   ol   £127,150,  01   6.19  pei   cent      This 
h.i^  been  earned  al  an  additional)  cosl  ol  onl)    £54,35  | 

per  cent.,  leaving  the  net  profit  £72,793  more,  01   s  1 1     ■ 
\^  regards   the   working   expenses,   special   attention   has  been 
paid     t..     maintenance     and    renewals    during    the    half- 
£90,000  more  having   been  sel   asidi    undei    this    headin; 
compared   with    the   corresponding    period   in   1908,    so  that    il 
san  the  working  expenses  foi  the  second  half  of  the  finan- 
cial  yeai    can  1"    relieved  t>>    a    certain    extent.       i\ 
Passing   on   to  thi    appropriation  of    the   balance     on    general 
revenue  account,  the  nel  revenue  credits,  including  the  balance 
broughl  in.  an   practical!)  the  same  as  in  1908    viz.,  £206,578, 
.1-  against  £204,444       rhe  fixed  charges,  however,  are  £62,889 
more,   thi^  being   represented  bj    £14,980  additional  debenturi 
interest,  ;unl   £50,000  mon    interest   on   the   preferenci 

ponding   to  the  lull  half-year's  interest  on  the  £2,000 
issued  in    iu"7.   «  hile  the  income   I  less 

II"    ■     various    additions    and   deductions   result    in   .1   balance 
available  for  distribution  "I  £565,081    i.sv-  8d.,   frum  which  we 
are  paying  you  the  usual  interim  dividend  al   the  rah 
..ni    pei   annum,  absorbing  £450,000,  leaving  £115,081  15s 
to  carrj    forward   into  the  second   half,    .is    against 
16s.    id.   in    1908 

Tut  1  '<  rren  1   1 1  \i  f-Yeak. 
So  1. 11   so  good,  and  I  think  we  havi    reason  to  be  thoroughly 
satisfied    with   the   results   obtained   during    the   period   covi 
bj    the  reporl   before  \"ii:  but  atreadj  more  than  three  months 
..I  the  second  hall  of' the  financial  year  have  gone,  and  during 
this  period  we  .  .n^lu   t"  have  1-in  carrying   maximum   11 
.1-  the  result  "I   the  grain  harvest.       Unfortunately,  howi 
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,n  ha  been  ver\  disappointing,  foi  thi  wheal  which  was  thi  original  memorandum.  We  have,  however,  Following 
iwn  undei  such  adverse  circumstances,  owing  to  the  pro  modern  practice,  added  sub-sections  "B"to  "M  "  For  the  pur- 
longed  drought  to  which  I  referred  when  addressing  you  lasl  pose  of  giving  a  full  and  propei  interpretation  to  what  has  in 
October,  was  furthei  affected  b\  late  frosts,  which  in  turn  were  tin  pasl  been  understood  by  the  concluding  sentence  in  article  3 
F.V  lowed  bv  hot  drv  winds,  w  ith  the  it ~ult  that  although  the  area  (a)  "  the  doing  "I  such  thing's  as  the  company  from  time  i>  ■ 
.,M>  I' 'i  cultivation  was  only  something  like  15  per  rent,  les  ,  the  time  think  incidental  or  conducive  to  the  attainment  ol  such 
i-jekl  has  been  most  disappointing,  both  as  n  ;ards  quantity  objects."  If  you  will  glance  at  these  sub -sections,  you  will  find 
,[U,\  ij  11. 1 1  i  t  \ .  and  0111  trafrii  receipts  havt  suffered  seriously  in  illustrations  of  most  oi  them  in  the  past  progressive  policy 
,,  qui  nrr,  and  tin-  increased  gro;  earnings,  as  -Imwn  .it  which  ha-  been  adopted  by  the  board  with  such  undoubted 
I  .mi,.  1 1  \  1 .  have  now  disappeared.  Fortunately,  the  traffics  in  benefit  to  the  general  interests  of  the  company  ,  and,  therefore, 
other    branches  ol    our    business   are    keeping    well    up,    and   as  ii    is    not    that    tin    board    are   asking    so     iihilIi     for    additional 

there   is   even    proi I   ■<   fair   maize  crop,    there     is   ■-till    a  powers,  as  that  we  may    have  more  clearly  stated  what   in    the 

probability    ol    our   being    abli    to  make   up    - ol    the   leeway  past    has    been    understood   as    being    included     in     the     general 

between    now    and   June   y.        (Applause.)         I'herc    is    another  phrase   ubo'vi     referred    to.       The    necessary    resolutions    for  the 

u  1,  1    reducing  our   gross  receipts  as  from   January    1    last,   that  purpose  ol   approving    the  proposed  amended   menu  randum  and 

is.    the  elimination    From    oui    earnings   "I    all    freighl    m-  articles  ol   association   will   be   submitted   to  you   after   the  con- 

pany's   material,   whethei  on   capital   01    revenui    account.       We  elusion  ol  the  general  business  of  this  meeting,  and,  if  adopted, 

1 1,0  ,    fm    1 1 1 . 1 1 1  \    \  ears  eliminated  all   freight  charges  on  revenue  will  be  submitted  to    1  second  general  meeting  for  confirmation, 

material,    bul    capital    -tores,    which    have   been   carried  on    at   .1  so   as  to   make    them    special    resolutions  of    the   company,   and 

reduction   "I    50   pei    cent.   oil    tin    lowest   class   rate,   have  been  tin   memorandum  will  therenfb  r  be  submitted  to  the  Court  for 

treated    as   gross    revenue,    although    the}    contain    little  m     no  legal    sanction,    in   order   thai    they    ma\    thereafter  become  the 

profit         Following    the  example   ol    oui    friends,     thi     Central  duly    authorised  memorandum  and  articles  of  association  of  the 

,\igentine   and    Uuenus  Avres   Western    Railways,    we  are,   from  company. 

|anuar\       1,      carrying      all      company's     -.lores     and     material,  |i,i.    NeucjUE.n    Entensiok. 

whethei    capital   01    revenue,  at   co  1.   that    is,   tin    actual  cost,  -  paSsi,,g   ,,„    ,,,   ,|„    utner   paragraphs  of   the   report,    we  come 

fai    a     'i  1   in  I"     1  renamed,  ol  hauling   ..  gross  ton    1   mile,  am  (ii  ,m,llh,,,   ven    important    subject,   and   one    which   is,  likeh    to 

crediting    this    to    the    spending     department     in     reduction    ol  have  a   ven    beneficial   effeel    uoon   the     future    traffi      earning 

expenses  in-tcad   1 armng      as   h fore.      \  ou   will   note  capacitv  oi  the   Neuqutn   Extension  -I   thi-  company's   system— 

fr.u unts  foi    the  yeai    ended  Jum     ;o     moo,    thai   the  viz.,  the  irrigation  works  which  the  Government  a"re  proposing 

it  included  in  the  earnings  from  this  source  lor  that  ] I  to  earn    out  foi    the  double  purpose  ol   preventing  the  flooding 

was  al :.<, ,    whili     Foi    the  half-ye; De-cembe,     ;i,  of  the  vallev  of  the  Rio  Negro  and  the  irrigation  of  the  hitherto 

'c':    it  was  ^.jS. 01  •..>,  so  that  tlrs .for  comparative  purpose  wit,  unproductive  district    in  this  part  ol    the  country.      I    referred  to 

"T  e>eut  arout  £.z, pel   week  1.  --  n. ■armngs.  Allliougli,  |hjs  ,„.„,,.,.   ven    |u|K    .„    |hi.   ,,„,,, ,)L.    ,„   October   last,   when   I 

however,   this  di>appcai>   From   tin    gr«-s  earnings,  at   the   -ami  expliuned    ,u    vou    the  general    scheme    which    tin      Go\ nenl 

,,,,.,    ,,  disappear.    Fr,  ,11   the  working  expenses,  so  that   the  u    1  ui.r(.  studvirii,    ,,„,   (|l,    Mnes  ,,„   which   it  Wlil||j  ,„,  ,„,;,.,,  linl 

mate  result,  >.o  fa,     is  net  revenue  is  concerned,  is  practically  the  Vou    will 'remembei    that  1    informed   you     thai     a     "barrage' 

-'""'-        (Hear,   hear.)        \\      hav.    before   n-     the    approxi     at.  wau|c|    ||(     (hruwn   j(|  _   ^     Rn|.    Se  about  ,,,',,,   . 

"  'Ultsul   working   1..1    the  nine  m..iilh>   -   March    (.,  and  these  n  ^  ^.^   ^    ^^  ^  ^.^        M(   ^^    ^^  ^      ^ 

'"»     lhal    ivhil mc.easi      1,1     gro        earnings    has    been  intaUe  cana,   for  th Ration   works,   and  in  connection  w-ith 

reduced  to  ,  ase   111    working  expenses  ha,  this  barrage  there  will  be  a  canal  for  the  diversion  of  thi    flood 

also  been  reduced   to        1  ,,070,   , h   tin    late,    still   includes  ft..Uers   .^   ^^    .g   ^^   ^    ^   u  Cumca    N  ;,,.,,  .._    a     , 

maximun itnbutions  1 mamtenane,    and  renewal     I   .  niMn;||   h  (   m   _        (|i||,  q|    hold;        &m       ,,„,;, v    ,,,    flood     u,,„, 

and  all   othe.    prope,    charg,      against    tin     vear    and  as  during  ||m|    is    m.eh     tQ  .^    ab         tiw);         ||„,     Mu,|,^     ,,„-    this 

'I'"   '"-•    three   months   we   hav,     only    very  moderate   1,  .fines  ...  |m|„  „.,,,,,   ,(  „  k  „,,  .,,  n(  e£     gi        lhl.  Mention  ,,,  special 

compare     with       there     is     no    reason    why,     gixcn    axerag,  expert  engineers  who  have  been  appointed  bv  the  Government 

prosperity,    we    should  not    stillb.    able    to  show    a   satis  tacto y  f[)|    this  purpose,  and  when  these  have  been  completed  the  com- 

'•-sult    when    wi     have   to  submit    to  you   the   ope s   foi    the  |M|n   wi||  |m,  imi|(||   h,  ,  ]||N    (:U|   ,,„,  ,,„,.,,,„,„,„  o(   lh,    „,,..,_ 

whole   I, nan-  1,1 1   yeai       (Applause.!  tion  canals  for  the  accounl   ol  the  Government   under  the  condi- 

Ri: vision  01    nil    \,  1 ,'  1  1     in     \sscni.\Tio  tion s  of  the  general  irrigation  law,  which  provides  that  where 

I     ,    principal  bi befon    il ting    i     thi    revision  ol  railway  companies  undertake  tin    cons tion  work^,  this  shall 

,, I,,  .,.,,,. ui, 1   .1,1,1  !        ,.|      tion         When    il    i  be  done  at  cost,  and  that  the  railway  companies  shall  be  reim- 

remembercd   that    tl pan      ,vas  registered  on    Octobei     ; .  bursed  by  an  issue  to  them  of  special  national  irrigation  bonds 

iearl\    lifti     ,eai       -  a   1 when    joint      tocl    com-  carrying    inter,    1    al    5   pei    cenl     pel   annum,   with    1     per    cent. 

iris,     was  "in    its  'infancy,    and   the     acts     for     their  per  annum  an lation,     uch  bonds  being  subject  to  redemp- 

, md  regulation  more  or  less  crud,       I   think  vou  will  l1""    by    the   operation  ol    the   sinking    kind,    the   interest    in    the 

.,,1     11    ,      rei      creditable     I,     tin-  draftsmen   of   that   date  thai  meantime  being  guaranteed  by  the  pn Is  of  the  water  rate, 

,1 1,      ..hould  ha\ bled  the  board  to  car- \  on  the  busi-  -upplemented  ,1   and  when  necessan    b}  the  general  revenue  ol 

1,1,,,    with  tin    efficient    which  ha     characterised  the  nation.        1  o  facilitate  th i.struction  of  thi    dam  we  have 

,      pa   ,    ,,,[i,,,,,,  1,  ,,,,  ,,  ['hi- re    have,    however,    been     evei  ,1  already    buill   ,,  -I line  from  oui    Lima)    Station  to  tie    <  uem   1 

,,,,! ,,,,      tock    compaiv     act      pa     ed    recently,    which  Vidal,  and  from  advices  received  from  Buenos  Ayres  we  learn 

nated  in  what  i-  known  a     the  Companies'  Consolidation  thai    th,     President    ol    the     Republic,      I  >i       Figueroa     Alcorta, 

,,,  ,-,.  and  il  is,  therefore,  I  desirable,  if  not  <     ential,  • mpi 'd  by    Di     R 11    Saen;    Pena,  the  President-elect,  thi 

I,,  a   1 1 1,,,,  ,,,       bou  Id   place  it  sell   in   accord   with   tin    provi-  Ministers  ol    Public  Works,  Finance,    .Marine,  and   Agriculture, 

,  ,      \,  1       ,  ],     ,,    ,,,,,.    |„.   lernied    the  lasl    word  ,,l   com  ■""l   various_deputii      and   othei    persons  ol    distinction,    left  our 

[aw.        1 1  le'ai     beai  W'e  havi    not   troubled  vou   in    the  Plaza  Const  it  ueion  Station  on  the  evening  of  March   15  for  the 

a  tl tin    ,,f  tl eetiny     with  the  various  points  purpose   wl    laying    the    foundation    stone    in     connection      with 

,,      1,     ,i,,i,,    iron    ,',,    old.     W'e  have,  how-  thi    barrag,    across   the  Neuquen    River,   ami    inaugurating   He 

;,,  all   who  I,.,'.,    applied   Foi    them,  and  irrigation   works.        Mi-    special    train,   consisting  ol    seventeen 

1  1! al   n,i„l,in   I, „in   lhe\    ,.,11   For  no  special  long   bogie   coaches,    was  complete   with   even    accommodation 

hould     mi   wish   I,  1    explanation  of  am  l"1    feeding    and    sleeping    the   party,    which,    including     officials 

pa, ',,    ,,,i,,,       I    (eel     in     solicit    r,    Mr.    Hischoff,  will  and  train  staff,  numbered  about    ioo,  and  according  1 r  mail 

1 1     i       pi,      ,  lh,    revisi 1   ,h,    article-  udvici      ive  are  pleased  to  learn  that  the  journey,  both  outwards 

,  1    ,,  ,    I,,      afforded   an  '     placing     the  •""!    homewards,    -I    ovei     1,500   miles   wa     carried   W.    without 

1. Mnliim  -    rd  with  modern   practice        In  the  slightest  hitch.     (Applause.)     W'e  have  also  just  received  a 

the  earh    davs  ol    j,  companv  eiiterpri-i    the  objects  ol  telegram    from    our    general    manager,     dated    April     17,     From 

in,  ii-     referred    I,,    in    one  or  more  which  you  will  be  pleased  to  learn  thai    tin    President  was  more 

|,ss    iprehonsivi     pai  igraph,     which,      while      defining     the  than   satisfied    with    the   services   we   rendered  on   that   occasion. 

i lie  object   for  which  the  company   wa     pr, I,  wound  up        I  hi    telegram    states  : 

will,    a    ■  - ,  ■  n ,  1 . 1 1    1  1, 1,1  s, ■    which    was    assumed    I , ,  ,  ,  ,\  ,-r    all     other  ,    have  received    from  Saioi*  Rn  1110     Vlexii,     who    1     the    Minister 

-  "' <  ']'  '    «icn,i        ;,,.;;;-   ■:■■"■ ;:;:;         :   ;':', „::";;;,„  v,,'   ';.  :,:  SffiS 

.  i,l  lie    companv.       II    Vou    will    refer   to   the   memorandum  ol     Heimljlie    Foi     iunugnrntian    "f    tl I    control     ,,,,1    irrign't work      ill 

prefac       tin       litidi       -I    association,    vou    will    I'm, I     thai  Xeu.iuei         I  -,",■' ipanj     111 |  excel le (of)   prgniiiaa- 

1    ,  1  -1  1  ' "<•       rvice     ,vi,,,-ii   w.i-   pivtenl   to  larg,     ml    --I,--'    parly  during    then 

clauses  i,  I  loi   v  ,  ,'l   snnilai    1,,  w  hat   v, .  n    111  ,  ,„     ,„  ,       ,i,,„,,i    ,,,,,, 
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\t   this  ci    1  of  inauguration  of  the  Ministei   ol    I' 

Works,    Dr.    Ezequiel    Ramos  Mexin  delivered  a   mo 
and  insti  which  1   shoul 

you,  Inn   1I1;  1 1  ii  would  oci  1  much  ol  t'oui    valuable  time 

he  pn  ,  luii  w  .•  intend  to  circula 

w  ith   the  report  of  this  as  it   sets  i  leai  l\   and 

impressive!) ,   nol   men  l1  mitude  and  in 

work;  but  the  far-reachi  n  converting  the 

valley  ol  the  Rio  Negro  into  one  "l  the  mi  -1   fertile  and  produc- 
tive ni. In  ,  v.  ith,  1  'i  tighly    I"  1 
results   I'n    ili'    '1  iffii               11     railway.       As    confirmin 

1    ,i  !       I    !  made,  li   u  ever,    I    musl    read    jusl  one 

paragraph  of  th(    Minisl  I  l  I 

','.tl      "I      Tin'      Itl"      \ 

di  '  ■ 

interruption.        1 1.     >  in   i] 

..■it   ilc    \\"  I  .     '         nd  thai  ira 

ili.    '.  "  "  ii i.iiiI 

1  .      ' 

■  h-ti ii.nt:  .    hi    in    n  1 1"  1 1 1. in    bonds     '" 

by   iIh-  executive  power.    Thi  ''"1    will 

nth  intil  th  the  co 

I.  .ili    I  . '  \      bn  \  in      I.  '-I.    '  '!.'■  '  i I  J 

i        '.i.i' 
.in  in  .    mi  i  he  coi  '  i    ii:     thnt   will   reiull    I 

■ 

thus  bound  1 ther  in 

,    .  .  |        .        '  i 

n.       i  highly  in  I  b.tiule   will    now 

interfere  with  the  development  of  thi  I  R 

i  npplauoe 

Those  who  visited  the  vallej   i  I   the  Rio  N'egro  an     ill  mo  I 
enthusiastic  a--  t..  the  benefits  which   this  district   will 

irrigation,   .1*  it    will    immediately    converl    tin-   dry    waste 

lying    between    the    hills   which   enclo  1     thi    vallej    inti      fertili 

pi     in'  in  1  almi  -1  anything  that  i-  planted,  and 

•    and   as  .ill    this   product    musl    j,"   i"   markel    by    means   ol  the 

railway,   it   i-  unnecessary    foi    mi    to  emphasise  the   important 

which  thi-  will  have  upon  the  traffit    ol  this   Neuquen  line 

when  once   thi-   irrigation    work    has  been     carried    out,    and, 

I'"  '  I      1    i-    a    w  i-.'    pi     i,    .     ,.    1     11-    to   assist   tilt' 

m    in    this   matter   on  thi     lines   a-   laid   down    in   thi 
irrigation  law.     (Applau 

1 1 1  in  r  Extensions. 
You  will  learn   from   the  very   kill  particulars  given   in    tin 

rabli    progrt  ss   has 
in. nil    in  connection  with  the  capital  and  extraordinary    revenue 
works  upon  which  we  an    now    engaged,  more    especially    as 
rds   the   ni  1        e   ol    the     new     lini 

that  from  Alvear  to   Ol  (65    miles  , 

which  was  opened  t"  public  service  mi  April  1,  the  line  from  I. a 
Madrid  to   Pringles  (50  miles),  which  will  be  opened   to  - 
"it   Ma)    1.  an. I   tii.'  shorl   branch  ol    ig    mil.-    1..    the    Cuen  a 
Vidal,   i"  be  called  in   futun    Lake   Pellegrini,   t"  which   I  have 

l\    referred,  ami  which  was  opened  on    March    18.      I   1 

hardly    point  out   that  these  new  extensions,  serving  as  the)  .1.. 

!       loped    distrit  is,     will     .  onti  tbute    almost 

immediate!)    t..  the  revenue  earnings  1  When 

icred   thai    « 1    ■  ml)    ..I. tain.  .1    the    1  is.    tor 

these  lines  on    [uij  md  commi  nstruction 

in  Man  ,    the  definite  completion  of  134  miles  in    twelve 

tl  h-,  an. I  il  1  of  the  1  onstt  w  ks  ol 

the   ..ili.  1    n.  w    extensions    i-     exceptional!)      satisfactory,    ami 

should  I.,   accepted  b)  the  country  as  an  evid  onl)  ■  1  our 

mpl)    promptl)    w  ith  .air  iMii- 
and  thu-  justify    their  placing  confidence  in 
u-  rather  than   in    the    speculative     concess  whose 

inability    to  secure  tin    necessary    finan  ,  deprivi   1 

ili.-  districts  occupied  b)    such  com  I   the  railwa)   facili- 

ties which  would  otherwise  have  been    provided.       (Appla 
Passii  eral   political  ami   commercial   condition 

'   w  ill   I'm. I   -  'in.-  inti  is    b) 

Mi.    Whit.,   tli  1.    chairman  of  tin-    local    commi 

from  which  you  will  note  that  both  the  trade  ami  commei 
the  country    are   in   a   \.  ndition,    while   1 

call) .  alili  a  new   Presidency .  the    eli  1 

have  all  I-  In.  Roque 

Pena,  b  1  man  who  enjoys  the  full  confidence  of  the 

untry,  an. I  wh    -.■  advent   to  the  presidential  chair  i-    looked 
upon  a-  assuring    a    fui  thei    ■  1  1   •  1  ity. 

Vp] 

Tin     \ 

i  hi-  ycai    i-  also  an   importani   one   in  the    history    "I    the 

Vrgentine  Republic,  for  on  May    •.,  next  the  countn   will  cele- 

ite   the   centenary    ..|    it-   political     independi  irs 

ha\  ing   pass  ■         1  il 

Ci  immoned   the  histi  i 


ided  that   in  \ 
ili.-  condition  1    the 

liards  by    the   French   ui  I  •  id  tli<- 

ing    tli.-  continued 
I 

n  the 

intentions     with     r< 
Argentina        I 

'■•I   III    ll    'l"l    I. II. ili.' I! 

'  I 

at    w  hi.  h  !  ini  .  -    Wi  1 '  ami    w  hi  11 

new    Constitucion   was  definitely    establi  Hii    hundred 

\.  .11  -  tli..'  .  ?sed  -inc.    i.si,,  have    furnisl  ■ 

continuou  sperity ,  .. 

ami  a  rich   -   il.    Vrgentina  ha-  now  ! 
"I    'I"'   pi  im  ipal   ex]  ■  world.       England 

was   n. .I    long   in   recognising   Argi 

o  11  (..  \>  rnment  of  thai  day  .   under 
.    1    ■ .  ■  1 1     . 

!.  1    fi  ffairs  appoint.  .1   Sii    \\  1     lbin<     I'  irish,   the   I 

.1     oui      lati         ti         ■!     hai  man.     Mr.    Fi 

onet       and      ( lonsul  General      to       13 

to     study     thi  .      .1 

gxrtiate      -  ...  hich 

was   satisfactorily    com  luded  1         iar\  182c       I .: 

thi  "  !.•'      bi  iny"     the    tir-t     Europi 

the    i'ii i' a  1  'I    ■  xistence    and     independi  nci        1     thi 

Ri  public,  with  Sir  Woodbim    Parish    is  1 1 1-  Majesty's  Minister. 

1 1 .'  'ml     applause.  1       Sinci      thai 

Engi  tnd  and    \i  gi  ntina  ha\  1    always   1 

character,  while  our  commercial  and  financial  associations  with 

the   country    have   thi    ughoul    far  exci  '  1  ither 

nation.     Well  may   il   be  said  thai  Sii    V\  Pai   -h  laid  the 

foundation  of  B  commei  ntina, 

whil.    his    illustrious    son,    Frank     Parish     who    was    born     in 

Buenos  Ayrcs  on   Ma;    9,    1824,  sh  .   hi-  father's  arrival 

there,  and  who  n :d  to  thi    land  ol  his  birth  in    185 

lay  claim   to  have    initiated    British    railway  -■■   in   that 

country.   It  was  btained  the  01  01  the 

Bu Vyn     G  tthern  Raihva)  in   1862';  it  was  he  who 

watched  over  its  early  development       B  ;  Ayres  from  iS 

,    and  ir  was  he  who  from  thai  date  until  his  lamented 
'  ably   din        I  n  London 

It  may,  therefore,  be  said  thai    foi    eighty-1  at    ol 

the  century,  the  completion  of  which  Argentina  will  so  shortly 
t"    celebrating,   the   nam.       1    Parish,    so   warmly   esteemed    l>> 
shareholder  ol   the  company,   has  been  cli  -  iated 

with   thi    I  .  Republic,   while  the  devotion  of  father 

and    son  t..  it-  welfare   ami   interests  has    been    an     importani 
facti "      in     sei  uring     it'     presenl  rcial     and      financial 

erity,   and  we  are  glad   to  think   thai    the  honoured  name 
and  reputation  i-  -till  being  worthily    p  d  on  our  1 

in     the     third     generation,    by     his    son,    our    colleague,    Mr. 
P      -Ii.     (Loud  applause.)     II  Argentina  has  derived 
benefil   from  this  hearty  co-operati   1      Britain  has  none  thi 
derived  cot  i   benefil   from  the  valuable  field  which  thai 

'    .  11. ti  .1  i.  ii   I,  and  to-day  W  .• 

11-  filled  with  our  ships,  hei    towns  and  camps  1 
ing    congenial   and  remunei  itivi    employment    to   thi   is 
Britain's  bi  less  than   12,000  mil  ;     glish- 

i.h  m  ,|  and  controlli  lirec- 

ting   an   investment   of  /    -  I     British 

il,    to   say    noth  -     similai 

invested   in   hank-,   tramways,   waterworks,   land,  and    general 
trade.     (Applause.       In   view   ol    th  it  is  only   natural 

that   one  ..I   the  features  "I    th  try   festivities  should  be 

the   International   Exhibit'n  in  of  R.iilw 

meet  ion   with  which   there  wil  International  Rail- 

I 
efficiency    "l   her  railway    admit  I  by  the  high  1 

of  her  manufactures,  may    -till   retain   the  m  it 

has  hitherto  held  in 

-lire  that   \"U  w  ill 
with  them  in  taking  thi-  .  pp.  rtuni 

1    lit  r.n    1 
at     w  hit  h 

admin 

centut 

■ 

and  contini 
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I  do  not  think  there  is  any  occasion  forme  to  detain  you  with 
an)  further  observations;  I  have  purposely  refrained  from 
wearying  you  with  any  details  of  the  half-year's  working",  as 
these  are  all  embodied  in  the  general  manager's  report,  while  in 
the  statistics  given  on  the  following  pages  you  will  find  all 
other  necessar)  information.  I  will,  therefore,  in  conclusion, 
merely  refer  you  to  the  last  paragraph  of  the  report,  where  the 
board  desire  to  acknowledge  the  services  which  have  been 
rendered  during  the  past  half-year  b\  the  local  committee, 
gen<  ral  manager,  and  the  staff  of  the  railwa\  generally.  With 
such  a  report  as  ii  is  our  pleasure  to  submit  t < ►  you  on  this 
occasion,  it  is  not,  I  think,  necessary  for  me  to  say  anything 
by  way  of  justifying  this  acknowledgment,  for  the  success 
which  has  attended  the  efforts  oi  the  local  committee  in  carry- 
ing out  the  many  delicate  and  important  negotiations  which 
the}  have  had  with  the  Government,  the  efficient  supervision 
which  the  general  manager  has  exercised  over  his  staff,  the  loyal 
and  zealous  Lo-operation  which  the  general  manager  has 
received  from  iti  executive  "Mirers,  and  the  popularity 
the  company  lias  enjoyed  as  the  result  of  the  impn  -\<  .1 
service  rendered  to  the  public,  have  all  contributed 
to  secure  not  only  a  maximum  profit  for  the  company, 
hut  the  goodwill  and  warm  appreciation  of  the  Govern- 
ment and  our  customers,  and  the  board,  therefore,  feel  satisfied 
that  it  will  not  be  from  any  shortcomings  on  the  part  of  their 
-i.tti  should  the  present  financial  year  not  end  up  quite  so  satis- 
factorily as  has  been   the  case  with   the  first  half  of  the   year. 

(Applause.  ) 

I  will  now  read  to  you  the  telegram  which  we  havi  received 
from  Buenos  Ayres,  dated  April  17,  which  gives  the  latest 
information  as  to  the  condition  and  prospects.  The  telegram 
state-,  : 

"  Passengci     1 1  an.     continued    g I      nu!    will    further    beiu*fil    by    coming 

centenary    celebrations      Owing    in    -  -    nln  idy    explained     present    grain 

harvest  proved  very  disappointing,  but  recent  he-n*y  rains  in  grain  district*; 
and  present  high  prices  are  encouraging  growers  and  insuring  cultivation 
for  next  y?ar  of  larger  areas  with  wheat  and  o:ita  Ploughing  now 
proceeding,  and  new  ground  being  broken  up,  To..  *urh  yet  to  gauge 
maize  prospects  bill  fail  crops  expected.  Anticipate  normal  livestock 
traffic  during  winter,  as  animals  in  good  condition  and  campa  improving, 
Stone  traffic  he:ivy  owing  to  demand  for  public  work.-,  roads,  etc.  General 
good-  traffic  1-  maintained  very  satisfactorily.  Uvear  to  Olavarrin  Extension 
iblreadj  opened  to  public  traffic  The  extension  from  General  Lti  Madrid 
to  Pringlea  will  be  opened  May  I,  1910.  Good  progress  made  with  other 
new   lines. 

This,  morning  we  havi  received  a  further  cablegram  giving 
us  the  week's  traffics,  and  the  messagi    reads  as  follows:  — 

"  Truth,  receipts  for  week  ended  Lpril  17.  1910,  C'98,244,  being  an 
increase  oi  £0,195.  Aggregate  receipts  to  date  ft  7.""..:.  til,  being  an  increase 
oi    fcl.SGO." 

I    will    now    move  :  — 

That    the    directors'    report    for   the   half-year  ending    Decembei    Hi      190) 
now    submitted,    be    received    and   adopted." 

Sir  11i:nks  Bell  seconded  the  motion. 

Col.  M.  J.  \Ym\111.\  said  he  had  been  given  t..  understand 
b)  people  acquainted  with  the  subject  that  their  district  was 
linn  h  more  open  to  attack  than  eilher  the  Buenos  Ayres  and 
Pacific,  or  the  Buenos  Ayres  Western  Companies'  districts, 
and  thai  at  the  present  time  there  were  either  in  course  ol  being 
tatried  out,  or  in  prospect,  several  competitive -lines,  which 
u  ere  being  constructed  b\  other  1  ompanies — he  believed  b) 
Krench  companies,  lie  did  not  know  the  details  ol  the 
position,  but  perhaps  the  chairman  would  be  able  to  give  some 
information  with  regard  to  the  matter. 

The  Chairman,  in  reply,  said  thai  1  very  largt  area  «  I  land 
such  as  thai  occupied  b\  the  Buenos  Avres  Ureal  Southern 
sarih  leii  certain  spaces  open  lo  attack  from  other  com- 
panies, and  il  the\  we  e  more  liable  to  aii.n  k  than  some  oi  the 
others,  it  was  because  tin  othei  companies  had  already  got  the 
competition  which,  up  to  the  presenl  moment,  he  was  glad  i" 
say,  tiiis  company  had  nol  Ian.  The  only  company  which  had 
constructed  1  line  materially  affecting  them  was  on<  from 
Kahia  Blanea  to  Rosario;  bul  that  was  a  line  which  did  nol 
n  illy  strike  into  any  vital  pan  of  their  svstem.  Concessions 
had  been  obtained  foi  othei  lines  running  down  through  various 
ol    their    districts,    but    so   far   none   oi    those    lines   had 

i mnu  m  i  'I-     \\  hethci      thej        would     h«      com  mem  ed 

or  not  he  could  not  say.  At  all  events,  this  company 
was  doing  all  it  ould  to  protect  itself  from  any  undue 
prejudice  by  rapidly  pro<  eeding  with  the  construction  oi 
the  authorised  new  extensions,  and  otherwise  occupying 
those  districts  which  were  really  valuable  and  worth  opening 
up,  by  building  short  branches  under  the  new  75  Kilometre 
Law.     The    other    portions    oi    districts    which     they    did    not 

propos<     i ip\     were    not,    ai    present,   oi    .1    very    inviting 

character,  and  he  did  not  think  they     ifYorded  much  encourage- 
ment  to   Frenchmen,  or  others     I    conn     ini  ,. 
with  them. 


The  resolution   for  the  adoption   ol    the   report    was  then  put 
and  carried   unanimously. 
The  Chairman  then  moved  :  — 

"That  the  provisions  oi   the  Memorandum  of  Association  of   the  Company  with 

1    1    to    the    objects    of   the   Company    be    altered    by    denoting    the   existing 

provisions  of  Clause  ■'■  of  such    Memorandum  of  Association  as  paragraph   (a)    oi 

the   said  Clause   3,  and   by   adding   to   the  said  Clause   ;t   the  following   further 

p  1 1  i  j  raphs,  that  is  to  saj    — 

■  ii  In  acquire  or  obtain  any  laws  ol  concession,  decrees,  conce  slons,  contracts 
privileges,  rights,  guarantees,  and  benefits  for  the  construction,  leasing 
working,  or  dealing  with  railways  or  other  public  works  in  the  Argentine 
or  Chilian  Republics. 

In  construct  ami  equip  with  all  necessary  and  proper  rolling  stock,  stations, 
sidings,  works  and  conveniences,  and  to  maintain  and  work  any  such 
railways,  and  to  develop  the  traffic  or  operation--  thereof,  or  to  enter  into 
;i  contract  or  contracts  with  any  person,  firm  or  company  for  the  construc- 
tion, equipment,  maintenance,  working  or  operation  thereol 
i  in  To  purchase  or  otherwise  acquire,  construct,  maintain,  work  and  use  in 
connection  with  or  for  the  purpose  of  increasing  or  assisting  the  traffic  upon 
the  railway-  ol  the  Company,  any  harbours,  ports,  docks,  wharves  or  piers, 
and  any  ships,  lighters  barges  boats,  dredgers,  and  vessels  of  all  kinds, 
and  any  machinery,  apparatus  or  equipment  necessary  for  the  purpesas 
thereof. 
I  e  i  To  purchase  or  otherwise  acquire,  const  rue  t.  maintain,  work  and  us3 
reservoirs,  tanks,  aqueducts,  canal-,  watercourses,  pip  s,  pipe-lines,  and 
other  work-  for  irrigation  or  the  supply  ol  water  to  any  lands  or  buildings 
withm  the  area  from  time  to  time  served  or  capable  of  Ij  ing  served  by  any 
railway  belonging  to  or  worked  or  used  by  the  Company t  and  for  the 
utilisation  of  the  water  of  any  river  or  other  water  for  such  purposes;  and 
to  contract  for  the  construction  maintenance  or  working  of  any  such 
works  as  aforesaid  with  any  company,  society  corporation,  government,  or 
o  her  body,  in  consideration  of  the  payment  to  the  Company  of  an  agreed 
sum,  '»r  of  a  sum  equal  to  the  actual  cost  to  the  Company  of  constructing, 
maintaining  or  rendering  services  in  respect  of  i  lie  Mime,  or  of  a  sum  calculated 
according  to  an  agreed  01  any  other  schedule  of  prices  for  work  done, 
materials  supplied  and  services  rendered,  or  of  any  payment  in  any  one  or 
more  of  such  methods;  and  to  accept  payment  of  all  or  any  part  of  any 
Mini  so  due  to  the  Company,  in  cash,  shares,  bonds  or  other  obligations. 
(f)  To  acquire,  construct,  improve,  maintain,  work,  manage,  carry  out.  or 
control  for  the  t-urposes  of  the  railways  "t  the  Company,  or  any  other 
company  with  which  the  Company  is  concerned,  or  any  business  authorised 
in  connect  ion  therewith,  and  of  rendering  the  -am  ;  or  any  of  them  more 
profitable,  any  lauds,  houses,  offices,  factories  warehouses,  or  other  build 
ings,  and  any  mails,  way-,  or  tramways,  running  powers  easements,  conces- 
sions grains,  rights,  privileges,  exemptions,  guarantees,  patents,  brevets 
d'inventiou,   plant,    machinery,   or  apparatns.  , 

ig/  To  develop  tli^  resources  and  promote  the  prosperity  oi  any  town  or  district 
served  or  c:ipnble  of  being  sei  ved  by  (he  railways  of  the  Company  with  a 
view    to   increasing    the    traffic    of    such    railways,    and    to    subscribe   to    and 

•uipport     exhibition-,     oi      places     «>i      ---iii  nt,     instruction,      recreation, 

sport,  or  benefit  in  any  such  town  or  district,  and  to  promote,  create,  build, 
and  maintain  pleasure  or  health  resorts  and  attractions  for  visitors  and 
tr  ivellers 
(h)  To  acquire,  build,  maintain,  and  carry  on  hotels,  restaurant-,  cat'  9,  refresh- 
ment rooms,  and  lodging  houses  in  conn  ction  with  the  railway-  ot  the 
Company,  and  for  that  purpose  t"  carry  on  the  business  of  wine,  beer,  and 
spirit  men  Hants,  purveyors,  caterers,  and  refr  'shment  eontr&j  tors,  tobacco 
and  cigar  merchants,  coach,  cub  and  carriage  proprietors,  livery  stable 
keepers,  jobmast  i -,  and  garage  proprietors,  and  any  other  business  which 
may  be  necessary  for,  or  conducive  to,  the  attainment  of  the  objects  of  the 
Company 
(i)  To  enter  into  any  arrangement  with  any  governments  or  authorities,  supreme, 
municipal,  local,  or  otherwise,  and  to  apply  for  and  obtain  any  Act  of 
Parliament,  concession,  decree,  order,  or  other  statutory  or  sufficient 
authority  for  enabling  the  Company  ro  carry  any  of  it.-  objects  into  effect. 
(j)  To  make  and  carry  into  effect  arrangements  with  respect  to  sharing  profits, 
union  oi  interests,  co-operation,  amalgamation,  working  and  otherwise, 
either  in   whole  or  in  part,  with  any  other  company,  association,  or  person. 

carrying   • engag  ■!   in   oi    about    to  earrj   on  or  ergage   in  any  business 

or  transaction,  which  the  Company  i-s  authioiM .1  to  •■■Any  on  or  engage  in, 
or  any  business  oi  transaction  capable  of  being  conducted  so  as  directly 
or  indirectly  to  benefit  thn  Company. 
iK)  To  lease,  mortgage,  exchange,  transfer,  pledge,  s  11.  surrender,  or  otherwisi 
deal  with  or  dispose  of  any  part  of  the  undertaking,  business,  or  property 
oi  the  Company. 
hi  To  promote,  form,  establish,  or  register  any  company,  society,  corporation, 
or  undertaking,   either  English  or  foreign,  for  the   purpose  of  promoting  the 

objects  of   the  Company,    and  to    subscribe   t take    by   way  of  purchase. 

security,  oi  otherwise,  and  to  offer  foi  public  or  private  subscription,  or  to 
negotiate  or  guarantee  the  shares,  bond-,  or  obligations  of  any  company, 
society,  corporation,  or  government  to  whom  the  Company  may  lease,  sell 
oi  jurrend  r,  oi  propose  to  lease,  -ill  rti  -i  iiMnk-r,  any  concession,  railway, 
or  other  property,  or  may  render  any  services  or  supply  materials 
<M)  To  establish  or"  support"  or  aid  in  the  establishment  or  support  of  any 
a  -ai  i  it  ion.  institution,  fund,  trust,  or  convent,  n  ■■••  calculated  to  benefit 
employees  or  ex-employees  ot  the  Company,  or  the  dependents  or  connections 
ol  such  persons,  and  to  grant  pension.-  and  allowances,  and  to  make 
payments  towards  insurance,  and  to  subscribe  or  guarantee  money  for 
charitable   or    benevolent    objec'  - 

Col,    Sir  Chaki.es    B.    Euan-Smith,    K.C.B.,    seconded    the 
resolution,  and  it  was  carried  unanimously. 
The  Ch  Mini  \n   then  moved  : 

"  That    tin-    regulations    contained    in    the  printed   d  m  ument    submitted    to 
the  meeting  and  foi   the  purposi  of  identification  subscribed  bj   the  Chairman 

thereof  be  I   the  same  are  hereby  approved,  and   that  such  regulations  tic 

and  thej   are  hereby  adopted  as  the  Articles  of  the  Company  to  the  exclusion 
of     .:.l    in    substitution   for  all    the  existing     -irticles    thereof." 

This  was  seconded  b>  Mr.  Woodbine  Parish,  and  unani- 
m  >usl\   .il;i  i  ed   to. 

Mr.  W.  11.  Sutcliffe  proposed  and  Mr.  F.  (..  V.  Nolan 
seconded,  a  voti  oi  thanks  to  the  chairman  and  directors,  and 
the  pi .  ii  eeding  -  then  terminal  d. 


Bldeford  Westward  Ho  and  Appledore  Railway.  -Tin-  half-yearly 
report  stati  ^  thai  the  total  revenue  for  the  six  months  to 
December  31,  1909,  amounted  to  £1,539.  Working  expenses 
amounted  to  ^1,624.  There  is,  therefore,  a  loss  on  revenue 
aco  -iint  of  £8$.  After  allowing  for  debenture  and  other 
mi.  ri  si  there  is  a  balance  of  ^  ;8o  to  th)  debit  of  net  revenue 
account  fur  the  half-year. 


Aprii 
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THF.     RAILWAY     TIMES. 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 
I  hi  rhursday  at  the  Eli 

Railwa)     II    use,    Hi     iclway,    Westminster,    S.W.,    Sir     I 
Speyi  r,  Bart,  (chainmari    ■ 

[hi    in  urm  1-       iid  :    In   making    the    usu  il   n 
•  1  lo|  mts  ii   is  m 

Hii    figures  mselves.      Mori 

the  information  in   the   reporl   is  now      1  aim]  ■      and   complete, 
ili.it   there  remains  bill    little  for  me    to  add       \-   pi 
in  the  rep  company   is  now  free  of  floating   debt,   while 

the  net  revenue  for  the  hall  yi  11  nl\    shows  a  substantial 

impro\  emenl    but  is  -mii,  ieni  to  pa)  th<    full  half-year's  inti 
"ii   'Ii'     i  You  will  obsei  ve  thai  on  ai 

"I   intei  esi  D  r  31,  1909,  on  thi    unpaid  calls 

on  shan      due  by  the  1  ite  Mi     Yi 

6,500  has  been  credited  to  revi  1  unt  in  the  hall  year 

We    fell    full)    justified   in   doin  having 

regat  tat  t !i i  —  sum  only  represi  nts  .1 

du<  ,    and  in   that    thi  « as 

coming  in  soon.    Asa  mattei  ol  fact,  as  you  will  have  observed 
ers    the  Yerkes'  sale  has  now   taken  place  with 
d  results,  and  1  anticipate  that   about    hall   the  debl  will  be 
repaid  within  a  month  or  two,  and  the  balance  during  this 
as  soon  as  the  remaining  assets     which  are  ample  for  all 

shall    havi     1 1  eali  sed       [*hi    good    r<  suit  5 

«  bii  ;  I  are  chief))    due  to  savings   in   1  -  ial 

consumption  and  other  reductions  in  the  cosl  ol  working  the 
Chelsea  power  station,  to  our  providing  the  quickest  and  mi  si 
nt  service  thai  it  i-  in  oui  powei  to  give,  ind  to  spreading, 
through  .1  wi  II  i  en.',  ived  [.1  in  ol  advi  rtisi  mi  nt,  the  infom 
regarding  the  many  exceptional  travelling  facilities  which  our 
sj  stem  offers. 

(  )\  11;  200,0  »'.'  100   Passi  M.l  rs. 

It   may   nol    be   without   interest  to     I  the  affiliated 

comp  ried  217,730,081   passengers  in   [909,  ol  which  the 

three  tubes  carried  95,1  16,973,  ''"'  District    R  66,852,301, 

the  Tramways  55,750,807  passengers.    This  will  make  yi  u 

■  <■   what   an   important   contribution   to  the   traffic  problem 

<>f  Li  n  are  making     in  fact,  to  imagine  London  t<   da; 

without  the  tubes  is  hardl)    possible,  although    il    is  less  than 

-  ago  thai    (hey  were  completed.      I   regret   to   state 

that    tin-  general   traffic  conditions  in    London   remain    unsatis- 

:  . .  and,  owing  to  -  the  tube  1 1  imp 

been    obliged  to   reduce  fares  in   several   instances.     The 

result    has  justified   this   policy,   but     the  return   is    necessarily 

small.      Sir  G  Gibb  has    dealt   fully    with   the    threi    tube 

yearly  meetings,  and   I   need  nol    refei 

to  them   in  detail,  but   I  will  refei   you   to  his  speeches  and  the 

All  lines  an   being  kept  up  to  a  high  standard, 

while  the  amount   placed  to  reserve  b)    the  three  tubes  in   1909 

Bills  i>    Parliament. 

I  much  regrel  that,  ..winy  to  the  oppositi  >n  ol  lining 

ground-owners,    the   extension    scheme   of   the   Charing    Cross 

tube  to  link  up  with  the  Baki    1    ■  and  District  at  the  Embank- 

Station    •  d  bj   the  House  ol   Lords  Committee. 

This  junction  would  have  been  .1  verj   imporl  ml  one,  and  would 

it    convenience   to  the  public,    and    I    cannot 

11  h  .111    important    traffii    improvi  ment   will. 

in  some  si  lother,  obtain  i!i<-  sanction  ■  1   Parliament  at 

nil-  the  Amalg  I  Sill  now   bi 

Parliament    Sir  Gi  ably  with 

>i .  an.l  merits  of,   this  pi  [3    remains 

1  the  three 

non-competitive  tube  companies  is  not  an  ordinal  !  rail- 

way amalgamation,  hut  is,   as  has  been  s.,i,|  by  one  financial 

isure  of  financial  commoi 
on    the  ground 

-•  .1  on  the  Stoi  l<  Market  1  xpi  rience  thai 
:.  .1  stoi  k  stands  better  than  I 
I   ma\  be  permi  invest*  1    I   should  pi 

the  1 1<  h.  niuic  of  .1  company  owning  zi   miles  to  the  debenture 

ning  six  miles,  even  though   the  latter's  surplus 
the  time  being   was  Ian  portion.     In   my   opinion  the 

lidated  debentures  are  the  bel  I 

IxMli  general  and  sp<  I  with  the 

I  he   Underground   I  I    lilways  who  si 

the  conditions  proposed  1  hal  the  | 

lion  is  the  righ<  one,  and  that  the 

It  is  with  profound  regrel  that  I  record  the  death  of  Mr.  Frank 
1  He  has  been   a 

inception,  and   his  sound   advice  and   gn  it   ability  have  at  all 
times  company's  service.     He  will 

missed,   and  the  board  will  keep  him  in  affectionat. 


Mr.  1  hap  reemi  m 

havin; 

owes  to  Mr.  (  i 

his    unfailing    loval 

it-ition   is 
initi 

DlSTRII    I     R  VILU   IV   1  ESS. 

1  I  >istrict     Railwa)     contim 

■  the  full    . 
k     l«  sides  pla 
durin  '       '  1  , 

1  '  o  improve  on  th 

I  am  glad  to  n  ticall)   unanimo 

various  meetings,  in  favoui  ol  the  Bill  nov 
to  empov  1  capitalisi 

k.     The  terms  proposi  .1  therein  represent 
compromise  between  the  various  -  1        | 

my.    as   holders  ol    1 

I   ,11 .  mgi 
'-  lossi  -  this  <  ompan)    madi    in 
taking  junior  stocks  in  payment  for  th< 
ti.m,  the)  .  ould  nol  1  ne  which  would 

thi    charges  ahead  ..1  their  st<  irther 

a   return  on   the   capital   representing   actual  cash  outlay.       Vs 
stated  in  tin-  report,  the  appointment  ol   oui    gi  n<  ral  ma 
Mr.  A.  II.  Stanley,  as  managing  direct  London  1 

rVamiways    will    mean    unifi\  management    and    the 

iding    of    our  organisation  ovei     this    -  \\  . 

I)  expei  1  thai  b)  this  means  hi  tti  1  results  will  be  obi. 
The  policy  of  building  up  a  n  servi    foi   renewals, 
in  the   London    United   Tramways   report   jus.t    issued,    is    fullv 
approved  by  the  I  nderground  1  -    1  pany.     Lei   me   >a)    in  con- 
clusion thai  the  results  obtained  this  -ear  j li - 1  i t \  the  hope  that 
as  far  as  the  Underground  Compa 

of  deficits  is  at  an  end.  and  that  we  may  now  look  forward 
with  some  degree  ol  confidence  to  the  probability  that  the 
income  bond-holders  ma)    now    regard        m  listribution 

on  their  bonds  .is  a  nol  unlikely  contingency  in  the  not  distant 
1  a:  ure. 

The  Chairman  then  moved  the  resolution  for  ii  n  ol 

the  report  and  accounts  (an  abstract  ol  which  appear..!  in  The 
Railw  \v  Times   of  April   2  .       This    n  1  . 

George  Hamilton  and  passed    unanimously.        I  s   n.> 

-ion. 


GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

Capitai  . 
The  capital  account   to  December  31,   1909,  shows  thi 
I.    have    been    £2,349,950,    viz.,    ordinar)    shares,    £10   each. 
£850,000;  preference  shares,  £10  each.  £5  .  permanent 

0  percent,  debenture  stock,  £306,250;  5  percent,  bearer  di 
turns.   £693,700.     The   capital  expi         I  ilways    has 

been  ^2,262,757. 

Revenue. 
I  he  gross  receipts  for  the  year  1909  I  ;   ; 

the  expenses  to  £347.744,  and  the  profit  to  £179,705.     Adding 
balance  from  pre\  ious  ai    ouni 

etc.,  £590,  the  total  net  revenue  Ls  £  [9i>334i  which  is  appro- 

1  as  follow  s  :     1 ,  ivernn  ition, 

£24,764;   interi  cent,    debenture    stock,    £18,375; 

1   5   p.r  cent,  debentures,   £34,340;   interim  dividend 

on   preferred    shares,    £15,000;    interim   dividend   on    ordinary 

nortization  fund,  £1,000;  sinking  fund  j 
cent,  debentures,  £6,937;   interest   on  bond's  I.   £345; 

leaving  an  available  balance  ol  £65,073.     O 

have   placed   £5, to  reserve   and  £5  renewals  fund. 

and  recommend  a  final  dividend  ^\  tie  I  ordinary 

6  per  cent.,  making,  with  the  interin 
■  I  ent.  for  the  past    j 

be  carried   forward  unt. 

TRAFI  le.     I'll  . 
number    ■ 
1,875,  quantity  of  freight  cirri. 

I ;    the    number    of    train     miles    run. 
•h    of    line    open, 
, ;  miles). 

Royai     Exchange    Ass,  ,,-,.- 
makii 
the  year  ended  December  31 
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THE     RAILWAY    TIMES. 


[April  23,   1910. 


DEMERARA  RAILWAY. 

['hi  1271b  >rdinary  general  meeting  of  the  shareholders  was 
held  yesterday,  at  the  Cannon  Street  Hotel,  E.C.  ;  Mr.  R.  A. 
Robertson  (chairman  of  the  company)  presiding. 

I  In  Secretary  (Mr.  II.  Martin  Sells,  F.C.I.S.)  read  the 
notice  convening  the  meeting,  and  the  chairman  affixed  the  seal 
ul  the  company   to  the  register  "1   shareholders 

The  Chairman  then  said:  Gentlemen,  before  proceeding  to 
lh(  business  ol  the  meeting  1  feel  sure  that  it  will  be  in  accord- 
ance with  the  feelings  "I  those  present  that  1  should  express 
our  sense  ol  the  loss  which  lias  been  sustained  by  the  company 
in  tin  death  ol  our  esteemed  ci  [league,  Sir  Edward  Wingfield. 
■sir  Edward  acted  as  the  Government  director  of  the  compam 
from  the  time  the  extensions  were  opened  down  to  the  time  ol 
his  death,  which  took  plan'  on  the  5th  nit. ,  and  at  the  first 
meeting  of  the  board  thereaftei  the  directors  passed  a  minute 
in  the   follow  ing   terms  :  — 

liresl    rs   received   with  great  regret   the  intimation   bj    the  -■■..■en 
„!   1],,     ,1  .ah    "l    si     Edward    WingfieM     which    took    place    at    Norwich,    on 

the    ith   in-'       1  ip    directors  i rd   in  their  minutes  their  recognition  of  the 

unfailing  hi:     and   eourtesj    ol   Sn    Edward    as  the  director   representing  the 
1    .  e,       rument  on  the  board  oi  the  company,  and  theii   apprecint.on  of 

die  <  . :  :     ,  ,      .1 ,  .     and   ass  stnnc     which  he   was  at  all  times  willing  to  givi 

■Mil/ 

I  1  compan\  was  greatly  indebted  to  Sir  Edward  for  tin 
advici  and  assistano  hi  rendered  to  the  board  during  the 
ins  which  followed  the  completion  of  the  extensions, 
anc]  wi  feel  sure  that  the  shareholders  will  associate  them- 
selves with  the  expressions  of  regret  recorded  b\  the  directors 
in  their  minute.     (Hear.  hear.  I 

As  usual,  I  presume  tin-  report  ami  accounts  will  be  held  as 
i,. ul.  While  these  compare  unfavourably  with  the  correspond- 
ing hall-Mar  in  1908,  we  cannot  regard  them  as  unsatisfactory. 
As  stated  in  the  report,  we  had  a  record  hall-year  in  [908.  We 
believe   thi    decrease   in  traffic   is  due  in  unfavourable  weather 

, litions,  ami  we  have.no  reason  to  think  that  it  is  otherwise 

ihan  temporary.  We  d'ela)  giving  you  any  statement  ol  the 
general  progress  oi  the  compan)  since  the  extensions  were 
opened  in  1900  until  next  year,  when  we  will  have  a  lull 
decennial  period  i"  report  upon;  but  it  will  he  re-assuring  to 
any  shareholder  to  whom  the  falling-off  in  traffic  last  half-year 
111.1.  I:  H.  caused  apprehension,  il  I  sa\  that,  it  the  exceptional 
half-yeai  oi  [908  be  excluded,  the  traffics  have  almost  con- 
sistent!) shown  an  increase  down  to  the; present  time.  Subject, 
as  we  have  frequently  pointed  nut  at  these  meetings,  in  the  all- 
important  factor  nl  the  weather  conditions,  we  have  no  grounds 
for  anticipating  a  reversal  of  this  progress. 

I  hi  companv's  revenue  during  the  period  embraced  by  the 
accounts  amounted  ti>  £.28,781  14s.  nd.,  as  against  £30,305 
lis.  -i\.  in  thi-  corresponding  half-year.  There  is  thus  a  reduc- 
tion nl  £1,523  14-  tod.  <  >n  the  other  hand,  the  expenditure 
shows  an  inii. as,  1.1  £1,192  is.  2d.,  being  £18,196  5s.  2d., 
against  £17.004  4s.  The  result  of  the  reduction  in  revenue 
and  the  increase  in  expenditure  therefore  means  a  net  sum  of 
£2,715  His.  less  at  our  disposal  than  in  the  corresponding  half- 
y<  a  Taking  first  the  Demerara-Berbice  sections,  the  main 
mm  contributing  to  the  decrease  in  receipts  is  in  the  goods 
traffic.  Thi  tonnagi  carried  was  5,510  tons  less  than  the  corre- 
sponding half-year — representing  in  money  mi  the  Demerar.-i 
section  £;4;  9s.  2d.,  and  on  the  Berbioe  section  ,6475  19s.  nil.. 
togethei  £1,221  8s.  8d.  We  carried  3,362  tons  less  oi  sugai 
an. I  1,835  '""'■  ''"~N  "'  r'10'  a°d  paddy,  rim  remainder  ol  the 
shortage  was  made  up  of  general  merchandise,  but,  on  the 
other  hand,  we  had  ii  en  1  1  in  several  classes  ol  ,n«>h,  mainly 
in  coal.  lie  pass. nner  traffic  on  the  Demerara  section  was 
wll  maintained,  showing  a  net  increase  "I  £53  i,s.  gd.,  the 
number  of  first-class  passengers  showing  an  increase  oi  [,335, 
and  second-class  passengers  an  increasi  of  3,430.  The  receipts 
(rom  parcels  have  also  been  maintained  the  Demerara  section 
showing  an  increasi  nl  £20  19s.  41I.,  and  the  Berbici 
.ui  increase  nl  as  much  as  £7)  ;s.  -d.,  these  increases  being 
due  to  a  recover}"  in  milk  and  fish  traffic,  which  in  recent 
hi-  been  on  the  down  grade,  lie  carriage  ol  live  stock  shows 
luction  ol  /  .■  *  5s.  7.1.  mi  tlm  IVnmi  mi  railway,  and  £14 
5s.    -y  tin     Berbici     section.       This   is   parti)    due  to    the 

increasing  cultivation  of  rice  taking  the  place  of  cattle  in  parti- 
districts.  An  item  of  insurance,  a-  hitherto,  appears 
undei  receipts,  but  the  particularly  large  decrease  in  this  half- 
year's  .Hi.iiiia  will  no  doubt  provoke  comment,  ami  it  may  be 
useful  therefore  il  1  again  explain  to  you  that  this  is  really  a 
1  ebate  ol   pn  miuni  ent  of  w  hich  is  included  in    1  hi 

enditure  side  ol   tin     tccount   under  genera]   charges. 

Turning  to  th  end  lie  account  of  the  I  >.  ine- 

;ection   we  find  an   increase  of  £400  9s.    rid.   in   tlm  item 

nl    mainti  111 1    \\  a\        I  he    spa     1  work    under    this    la  ad 

included    tin    rebuilding    in  conci    1.     .ml    steel   ol   two  In 


and  sleeper  renewals  win  slighth  above  the  iverage,  while 
in  addition  we  have  had  to  lace  higher  prices.  Locomotive 
power  mi  the  Demerara  and  Berbioe  sections  must  be  taken 
together,  and  shows  on  the  balance  an  increasi  nl  £12  13s.  nd. 
Carriage  and  wagon  repairs  sh,,w  .,  substantial  increase  ol 
£303  3s.  n.I.  mi  the  Demerara  section,  and  £135  10s.  6d.  on 
tlm  Berbice  section.  These  increases  are  due  to  the  rebuilding 
of  one  ol  the  passenger  carriages  and  a  van,  and  of  19  goods 
wagons  A  much  larger  quantity  ol  rolling-stock  was  also 
11  pair,  cl  during  the  half-year  than  usual.  1  do  not  think  I 
need  trouble  you  with  other  items  "f  increased  expenditure,  as, 
taken  severally,  these  are_  comparatively  small.  Going  mi  in 
the  West  Coast  Railway,  the  gratifying  feature  on  the  receipt 
side  nl  the  account  is  the  increase  in  the  receipts  from  passenger 
traffic,  which  amounts  to  £104  6s.  pi  Goods  traffic  is  down 
£392  13s.  nd.,  the  falling-ofi  in  tonnage  being  no  le^s  than 
j.m.i  toils.  The  whole  of  this  loss  is  due  to  the  abandonment 
of  a  sugar  factory  from  which  formerly  w  <  received  traffic. 
Against  this  we  have  the  largi  decrease  ol  £835  6s.  3d.  under 
the  heading  ol  locomotive  power,  but  this  is  mainly  attributable 
to  th.  absence  of  any  special  renewal  such  as  we  had  to  include 
in  the  accounts  of  the  corresponding  half-year  in  1908.  The 
redui  tion  in  the  consumption  nl  fuel  on  this  section  of  the  rail- 
way is  noteworthy,  and  is  due  partly  to  the  reduction  in  mileage 
of  the  goods  trains,  but  there  is  also  a  reduced  consumption  per 
mile,  and  we  are  endeavouring  in  get  the  East  Coast  ..sections 
In.  unlit  down  to  a  corresponding  level  after  allowance  is  made 
for  different  conditions.  Carriage  and  wagon  repairs  are  up, 
owing  to  a  larger  amount  of  work  done.  The  credit  balance 
carried  from  the  Demerara  section  into  the  net  revenue  account 
is  £12,581  5s.  iod.  The  debit  balance  on  the  Berbice  section 
is  £2,192  8s.  iod.,  but  we  have  again  a  credit  balance  of 
£196  i-'s.  71I.  mi  the  West  Coasl  section.  Upon  this  latter 
result  we  must  congratulate  tlm  shareholders,  and  I  may 
mention  in  pas-in;;  that,  although  we  have  lost  traffic  by  the 
abandonment  ol  the  sugar  <-st,itt  which  was  served  by  this 
-nil.  a.  we  look  hopefully  to  getting  other  sources  of  traffic 
in  the  m  ar  futur.  to  replace  this  loss.  After  carrying  in  the 
various  I  alances  and  Government  subsidy  to  net  revenue 
account,  and  providing  for  debenture  interest,  we  find  a  balance 
available  for  dividend  and  other  purposes  of  £16,657  I2S-  4''-' 
and  this  we  propose  in  appropriate  in  payment  of  the  dividends 
for  the  half-year  on  the  4  per  cent,  extension  stock,  upon  the 
7  per  lent,  preference  stock,  and  upon  the  preferred  ordinary 
stock.  There  remains  sufficient  to  enable  us  to  place  £1,000 
to  renewal  fund,  and  to  recommend  a  dividend  at  the  rate  of 
4  per  cent,  per  annum  upon  the  ordinary  stock,  carrying 
forward  the  substantial  balance  of  £1,519  2S.  4c!.  The  addition 
now  proposed  to  he  made  to  the  renewal  fund  makes  a  total 
contribution  "I  £2,000  for  1909,  bringing  tlm  total  amount  of 
that  fund  up  to  £15.500.  We  think  the  steady  accumulation 
>l  this  iund  must  be  specially  gratifying  to  the  shareholders. 
Although  we  were  perhaps  entitled  to  draw  upon  il  during  the 
last  two  or  three  years  for  some  of  the  renewal  expenditure,  we 
havi  thought  it  advisable  to  consi  rve  our  resources  and  pay  for 
such  expenditure  out  of  the  revenue  nl  these  good  years.  We 
have  thereby  accumulated  what  may  be  regarded  as  practically 
a  reserve  Iund,  and  we  are  vi  ry  much  better  able  to  stand  the 
-ires-.  .,1  had  times,  il  and  when  they  come,  than  if  we  had 
I..  1  n  dividing  up  to  the  hilt. 

We  hope  from  this,  few  remarks  that  you  will  regard  the 
figures  put  before  you  as  fa'uh  satisfactory.  Owing  to  the 
causes  I  have  mentioned,  the  traffics  for  the  current  half-year 
.il-,,  sh.,u  a  considerable  reduction  for  the  first  three  months, 
comparing  a-  they  d.>  against  bumper  traffics  in  the  beginning 
of  1909,  but  we  think  we  have  now  not  on  to  more  level  ground 
and  that  the  current  half-year  will  still  be  satisfactory  in  its 
results.  We  have  nothing  new  10  report  to  you  concerning 
tim  lice  industry,  except  that  the  unfavourabli  season  has 
i.iiise.l  disappointment  and  ruin  to  a  large  number  of  small 
cultivators.      Indeed,    the    position    of   the    industry    is   such   .as 

1 courage    the    hope    that    the    Government   will   realise   the 

neci  ssity  lor  taking  some  steps  to  put  this  industry  upon  a 
niori  secure  footing.  It  has  been  proved  that  vita,  of  a 
superior  quality  can  lie  grown  in  the  colony,  .and  if  tlm  con- 
ditions   1  an   he    in, nl.     a favourable    so   as   t..   secure    the 

industry  against  climatic  disaster,  there  seems  little  doubt 
that  the  extraordinarilj  rapid  progress  which  ha-,  been  made 
during  tlm  last  few  years  will  he  maintained.  To  the  large 
capitalisl  win.  can  protect  liis  cultivation  with  necessary 
irrigation  and  drainage,  good  inducements  are  offered,  ami  ii 
is  imped  that  1  he  experiments  which  are  being  conducted  on 
a  largi  scale  in  the  Abary  listricl  will  be  successful;  hut  . a - 
iln  greatest  portion  of  the  industry  is  at  present  in  the  hands 
mall  cultivators,  who  are  without  the  neoessarj    capital   to 
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provide  irri gc  woi  ks,  and   «  hi  i  in  .'i 

position    i"  give  adcquati    securit)    foi    loans  to   enable    thesi 

ivork  1  11   icd  h<   alti  i  nal  \\  i  -  appeal   either  to  allow 

ndustt)   to  pass  into  the  hands  ol   capitalists,  01 
I  nmenl   imi  the   initiative, 

necessarj     work,    pi i     to    m  gotiati    terms    « ith    thi 

mii,i1    1  1    tor  his  occupying   thi    unproved  land.     If  the 

small  cultivator  is  d  d,  thi    result  will  be  less  beneficial 

1    genera]    prosperitj    ol    the   colony,   foi    the   i ider  the 

trial    situation  is  made,  the  better  will  be   the  result 

I         n   whii  h  wi    an    direct] 

significant  i       larked  impi    

,. .  .1, .  has  been  dm    \  ei  \   lai  gi       to  thi    rii 
1  1   be  pul  in  .1   !-■    tion  to  maki 

progress   in  tlie   future  as  in   the    past,   we    believe   we   would 
such    in  improvement   in   traffics    as   to  substantial!} 
subsid}     n  qu  r<   I     from    the    Govi  i  nmi  nt         Now 
nen,  I   beg  to  move  the  first  resolution 

ind  the  half-:  itemen  i  co  mta 

1.  id:     been    circulated     imongsl    the 

.     1    I  h         in     id    .'"'I    adopted 

\li .  k.    13,    Ri  id  si  cond<  d   the  resolul 

\h    \\     y    Ct  Ft   having  congratulated  ihe  board  on  the  satis- 
pi  esenti  d  to   the   shan  holders, 
.-..id   there    were   two  points   on   which   he  desired     n  formation 
He  wished  to  know  whether  there  was  a  likelihood  ol  the  corn- 
getting  an}  benefit  from  the  greal  rubber  industr}   which 

was    now    i ming,    and    whethei    the   colon}    could    produce 

iber  in   am    considerable    quantity?       With    regard    to    thi 

lonmcni        the  sugar  factory  to  which  the  chairman  had 

rred,  he  wished  to  know  whether  the  closing  ol  the  factor} 

was  abnormal,  or  whether  it  indicated  that  the  sugar  factories 

were  not  likel}   to  be  able  to  pa}   theii   wa}    in  future? 

\l,l     i  .  Scotter  said  he  wished  to  be  allowed  to  associate 

himsell   with  the  board's  expression  ol   regret  at  the  death  ol 

league,    Sir    Edward    Wingfield.       Old    shareholders 

would  remember  that  Sir   Edward    joined   the  board  at   a  very 

awkward  and  difficult  time,  when  the  eompan}    had  a   serious 

quarrel  with  the  Government,  who,  when  the  end  was  reached, 

insisted  upon  having  a  representative  on  the  board.     It   was  a 

.  mIi    position    to  fill,   but   as   the  chairman   had   stated,    Sir 

Edward   fulfilled   the  duties  with  great   credit  to  himself,   and 

valuable  advice  and  assistance   to   his  colleagues.     With 

rd   to   the   renewal    fund,   which    had    been  added    to    this 

hi   believed  it   would  be  available  not  onl}    foi    renewals, 

but   Iit   paying    the  preferred   ordinar}    dividends   il    bad   years 

.    upon  the  company.     He  wished,  howevei     to  know  how 

furthei    the  directors   intended    to   increase    that  renewal 

fund,   for  surel}  il  was  now  large  enough.     It  .1  reserve  were 

!    for  the  equalisation   ol   dividends,    il    would   be   a   boon 

lareholders  who  were  dependent  for  their  income  upon  the 

1  regular  dividends  upon  their  investments. 

rhi  Chairman,  in  reply,  said  the  board  heartil}   concurred  in 

Mr.  Scotter 's  observations  regarding  the  late  Sir  E.  Wingfield. 

As  i"  Mr.  Cuff's  question  regarding  rubber,   il    was  most  diffi- 

-,  ..ill, 1  bi  the  futureoi  that  article.    It  was 

well  known  that  in  British  Guiana  then    was    1  large  quantit) 

■     enous  rubbei   and  also  balata,  and  two  companies  had 

started    for   developing    the    rubber    estates    out    there. 

I     rther  than   that    he  could  give   no  information  on  the  sub- 

1 1 1  •    estates  were  not    near   thi    company's   railway,   but 

.    I  lopmenl   ol    thi    rubbei    industry  it 

would  ive  its  effect  upon  the  company's  traffics.     He 

was   suitable    foi    rubber   production.     As  i" 

the  closing  ol   the  sugar  factory,   it   was  abandoned  owing   to 

the  51  iching  upon  it,  and  the  proprietors  did  not  think 

it   worth  while  to  go  to  the  expense  >>i   building   -'.1  del s. 

With  regard  to  the  renewal  lund  and  tin-  amount  io  which  it 
,1  be   limited.    In-   was  hardly    prepared    to   give   a   direct 
answer  to  the  question,      ["heoretically,  he  supp  enewal 

fund  ought    to   be  ol    such   an   amount    as   would   pi 

wals   during   the  whole   life   ol    the   railway;  but    whether 

1,1  be  carried  out,  was  another  matter,     He 

would  not   like  to  commit   the  board   to  any  definite  sum,   but 

that   the  directors   would 

dlwa}  perfect!}  sound,  and  so  as  not  to 

b}    in  an}  one  yeai  against 

ourse,   the}    could   so  deal  with   the  renewal 

1. .11. dly    for 
sufficient,    it    required,    to  pay  the 
dividend.     Ver}   likely,  when  the  fund  got  sorni 
larg<  I       S  otter's 

m,  and  then  begin  to  build  up  a  contingent  fund  for 
equalising    dividends;    but    in    thi  me    the)    thought   il 

to  continue  the  buildirq  the  renewal  fund. 

I:      res  Union  was  then  pu  unanimously. 


'  1     the  motion  of  the  Ciiairm 

fi  ,11,  iwing  dividi  n.  :  — 

Mi 

■■  Th 

D 

Mr.    Read  proposed  thi    1  1  ion  of  thi 

Mr.   K.    \.   Ri  ibi  rtson. 

\l,  ;  ch  was  unanim 

carrii 

On  tin   iiMtion  ol  the  Chairman,  seconded  b)   Mr.  Ki  id,  the 
Hon.  Geo.  Gai 
board  in   I  >i  m<  1  ara. 

Thi    Chairman  intimated  that   Mr.  G.   J.  Willi 
I  ondon  directors,  cum-  to  Londi  n   that   morning  to  attend 
the   mi  bul    was    suddenly   taken    ill,   and    wa-   unable  to 

.  mi, 

On  the  proposition  ol    Mr.  Scoitei  lb}    Mr.   R.   !'>. 

Llewelyn,  the  retiring  auditor,   Mr.   Edmui   I         C 
was   unanimously   reappointed. 

Mr.  Scotter  |  thanks  to  the  chairman  and 

directors,  and  to  the  stafl  at  homi  I    remarking  that, 

although  thi  j  1  ould  not  control  the  w<  athi  1 . 
to  keep   ib,    company's   undertaking   ^<n  a   sound    footing 
had  dom    exceedingl}    well  during  ing   times.     (Hi  ir, 

hear.) 

Mr.    11.   A.    Walters    seconded    thi     1    solution,   which 
carried  unanimousl} . 

The  proceedings  then  terminated. 

MEXICAN   RAILWAY. 

At  the  half-yearly  meeting,   on  Thursday,   Mr.  Vixckxi    W. 

Yorki    I.  bail  hi.  1 11  of  the  ipany)  said  thai  as  a  result  of  the 

year's  work  there  was  a  satisfactory  increasi    in   the  passi 
traffic,  spread  over  all   three  classes,  and   this  was  due  to  the 
bettei     times    prevailing    in    the   country.      In    accordance   with 
the  custom   ol   all    thi    othei    lines   in    Mi  tico  they  intend 
abolish  tin   third  class.     In  the  half-year  they  had  earned 
bv   £46,000    al    a   cost    ol   only    ,£1,200.      1   1  important 

matter  which  bad   occurred   in   the   half-year  was  the  pooling 
agreements  which  the}   had  entered  into  since  the  last  m< 
They   embraced   ever}    gatewa)    in    the   country,  and  covered 
almost  every  class  of  traffic.      l"he  agn  ilutely 

fair  to   all    the  railwa}  s   1  on<  ei  ni  d,  and  ol   the 

country  would  not   suffer.     The  expenses  of  the  year  bad  been 
favourable    influenced   by   the    low   price   of    their  current   con- 
tracts for  patent   fuel,   but    the   company's   supplies  oi   "il  bad 
nol   exceeded  the  amount  which  he,  at    thi    last   meeting,  bad 
led    them    to   expect    they   should  receive.         It   came  onh    to 
about    one-third  ol   the   total  amount   of    fuel  used.     In   1 
quence  ol  this  they  found  themselves  compelled  during  thi 
year  to  convert  23  of  their  engines  back  to  coal  burners.     I 
the  t,  1  1      ol    theii   agreement,  the  expenses  ol   ■  rn   fell 

on   the  contractor,  and  the  company's   accounts   then 
not   been  charged   with  it.     They  were  further  entitled  under 
the  contract   to  be   paid  th<    difference  in  cost   l-etween  patent 
fuel  and  oil,  so  long  as  the  contractors  were  in  default,  pro- 
vided  always  that    the   total  amount    paid  b)    them    in   n 

til  penalties  to  which  the)    were  subject  uid  not  exceed  in 
all  £20,000.     An)    payments  they   might   obtain    in    respen 
the  in  cost    ol   fuels    would  be  held   by   them 

,1  1    expenditure    they    had     in. 

installation  of  oi]  tanks,  and  the  provision  • 
tank  cai         \«i  be  was  on  the  subject  ol  oil  he  won 

he  bad  received  from  the  contractors  wiih  1 
ects.     He  hi  n     I       10k  no  responsibilit)  for  their 
ments,  as  he  was  '  in  expert  in  oil.     The  contrac- 

tors felt  confident,  with   the   supplies  they  bad   in   sight, 
would  be  able  to  furnish  the  company  with  its 

its  in  oil  in  the  early  part  of  next  half-; 
they    had  madi  they  did  not  antici] 

p  my  w  itii  its  requil  1 
peri, 1,1  01  the  contract.     He  himself  had  ib, 
in  the  good  faith  ol  the  promises  made  b) 
he  hoped,   in   the  interests  of   the  company,   th: 


Railwaj    imalgamationa 

day.    Mr.    Hum 

Mr.  C  Bathurst  thai  the  Departmi  1 

inquire    into    the   question    of    railway    am     | 
probabl)   finish  taking  evidence  in  about  a  month's  I 
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RAILWAY  NOTES. 


PRESENTATION  TO  MR.  C.  L.   CONACHER. 


Welsh  Railway  Purchase.-  The  London  and  North  Western 
(Yni|>;in\  will  shortly  acquire  the  North  Wales  narrow  gauge 
railway  running  from  Dinas  Junction  to  the  fool  of  Snowdon. 
Hi,  extension  ol  the  line  to  Beddgelert  has  already  begun,  and 
this  will  link  it  up  with  another  scheme  al  present  in  abeyance 
for  .1  narrow  gauge  line  from  Beddgelert  through  the  pass  oi 
\berglaslyn  to  Portmadoc,  the  terminus  oi  the  Festiniog 
Railw  ay. 

Chilian  Railway  Contracts. — Reuter  reports  thai  the  President 
of  the  Chilian  Republic  has  signed  .1  decree  granting  the  repre 
sentative  of  a  number  oi  British  banks  the  contract  for  the 
construction  of  tin-  northern  section  of  the  "  longitudinal" 
>\  .  valued  at  ^3,000,000,  ami  cancelling  a  similar  contract 
signed   in    favour  of    Mr.    William-. 

South  Western  Hnterprise  al  Southampton — The  London  anil 
South  Western  Railway  Company,  with  a  view  to  providing 
increased  dry  dock  accommodation  at  Southampton,  ha- 
lei  ded  to  increase  the  present  Trafalgar  Dock  to  such  an 
exteni  that  when  the  alterations  are  carried  out  it  will  in 
poinl  ol  facilities  and  size  he  the  finest  and  most  modern  dock 
in  Europe.  The  alterations  will,  it  i-  expected,  take  about 
tw<  lve  months  to  1  ompleti  . 

Shakespeare  Festival  at  Stratiord-on-Avon. —  The  Shakeapear< 
festival  commenced  yesterday  and  will  continue  till  May  14. 
I  In  Great  (  entral  Railway  Company  have  arranged  a  con- 
.ii  ienl  service  of  express  Main-  by  their  short  route  to  Strat- 
ford-on-Avon,  and  cheap  tickets  at  the  tare  oi  6s.  6d.  return  are 
issued  from  Marylebone  several  days  during  tJ.i  week.  The 
arrangements  are  specially  suitable  for  attending  the  matinee 
performances  in  the  Memorial  Theatre  on  April  26,  27,  28,  30, 
Ma\     2,    5,    5,   7,     to,    11.    [2   and    14.    ami   visitors   can    return    in 

g I  timi    the  .-am.'  evening. 

(ierman  Coal  for  the  Great  Western  Railway.-  Twelve  hundred 
inn-  of  coal  from  Rotterdam  arrived  al  Plymouth  a  week  ago 
lor  the  Greal  Western  Railway.  This  i-  a  portion  of  a  ship- 
menl  ol  j,ooo  Ion-  ol  (ierman  -loam  coal  purchased  a  few 
weeks  ago  when  there  was  every  prospect  ol  .1  coal  strike. 
The  coal  was  bought  largely  in  the  nature  ol  an  experiment, 
and  will  be  used  by  the  Greal  Western  Railway  Company's 
locomotives  engaged  on  the  service  between  Plymouth  and  Pen- 
zance. This  is  -aid  to  be  the  first  consignment  of  (ierman  coal 
ever  shipped  to  England  for  railway  use. 

Progress  of  Railway  Bills. —  In  the  I  loose  of  Lords  on  Monday, 
tin  London  Electric  Amalgamation  Bill,  the  Mansfield  Railway- 
Bill  and  the  Metropolitan  Railway  Bill  were  nail  a  third  time; 
on  Tuesday  the  Metropolitan  Districl  Railway  Hill  was  read 
a  third  time,  ami  the  "  Bakerloo "  ami  the  Central  Argentine 
Railway  Bills  win-  passed  by  the  Unopposed  Bill-  Committee; 
tin  "Bakerloo"  Bill  was  read  a  third  lime  on  Wednesday.  In 
the  House  ol  Commons,  the  Mersey  Railway  Bill  was  read  a 
third  time  on  Thursday,  ami  on  the  same  day  the  \-sam  Rail- 
ways Hill  ami  the  Charmwood  Forest  Railway  Hill  were  passed 
by  the  Unopposed  Bills  Committee. 

Scottish  Railways  Combination.  Tin-  close  working  arrange- 
ment which  now  exists  between  the  three  leading  railway-,  the 
Caledonian,  the  North  British,  ami  the  Glasgow  ami  South 
Western,  will  in  all  probability  be  carried  further  whereby 
the  working  of  tin  -mall  joint  lines  will  be  intrusted  to  the 
company  more'  immediately  concerned.  The  arrangement  is 
pn  entry  under  consideration,  and  il  is  expected  will  ho  first 
introduced  to  include  the  Glasgow  and  Paisley,  the  Glasgoyv 
and  Kilmarnock,  the  Dumbarton  and  Balloch,  ami  the  Dundee 
ami  Arbroath.  There  are  other  linos  which  may  1"  effectually 
vested  in  the  same  arrangement.  The  scheme  will  effeel  very 
largi    economies  in  the  working  ol   these  joint   lines. 

Holyhead   as  a   Port   of  Call.    -As     an     indication     of    projected 

■    icnts  .with  regard  to  the  White  Star  liners'  call  at  Holy- 

during   the  summer    season,    it     lias    just     been   officially 

notified  thai  the  London  and  North  Western  Railway   Company, 

which  owns  and  manages  Holyhead  Harbour,   has  just  entered 

into  an-ai  wilh  tne  Mersey  Docks  and  Harboui    Board 

"    bin  ol  as  many  suction  dredgers  ami  hopper  barges  as 

they   ..in   place   al    the  company's  disposal   for   tin    purposi    of 

de"  I1'  nmg    ll"     '  ntram  e  an. I    ih,     inside  ol    the   harbour  of  the 

Anglesey    port.     This   at   .mo-   suggests  thai    thi    great    White 

Star  liners  now  in  course  ol  ,n  al   Belfast  are  intended 

'"  be  placed  on   the   Liver] I  rathoi   than  on   the  Southampton 

route     The  natural  corollary    to  this  would   he  the  blowiir     up 
1    Platters   Rocks  out   ide  the  harbour,  but   that,  of  course, 
«  I'ii  h    Parliament    only   can    decide   upon   and   on 
which  the  Irish  members  would  be  specially  concerned. 


manager  of  the  Isle  oi  Wighl  Central  Railway,  was  presented  with 
an  illuminated  addn  ss  by  the  ifficers  and  staff  of  all  departments. 
The  presi  ntation,  which  look  j  lace  at  the  general  offices,  Newport 
Station  was  made  by  Mr.  George  Henley,  who  succeeds  Mr.  Cona- 
cher  as  acting  manager,  about    3n  employees  heme   present. 

Mr.  Henley  said  he  had  keen  very  closely  connected  with  Mr. 
Conacher  during  tin  whole  of  his  service  with  the  company,  ex- 
tending to  nearly  14  years,  and  whilst  they  regretted  the  severam 
which,  was  a kout  to  take  place  between  themselves  and  Mr.  Conachi  r, 
they  desired  to  offer  their  heartiest  congratulations  to  him  upon 
his  appointment  to  the  managership  of  the  Cambrian  Railw  >  - 
In  making  that  presentation,  which  had  been  most  readily  and 
spontaneously  subscribed  for  by  the  officers  and  staff  of  all  depart- 
ments, he  was  voicing  the  sincerest  feelings  of  the  whole  of  the 
staff  when  he  wished  Mr.  Conacher  all  happine  and  prosperity 
111  his  future  career,  and  good  health  to  enable  hint  to  carry  out 
the  most  important  duties  of  his  new   position. 

Mr.  Guest  (locomotive  superintendent),  on  behalf  of  the  mechanical 
department  and  running  staff,  joined  very  heartily  in  the  congratu- 
lations and  good  wishes  for  Mr.  Conacher. 

Mr.  W.  D,  Alderman,  on  behalf  of  the  traffii  staff,  ;  lid  they  all 
wished  their  old  manager  every  success  in  his  new  office  on  fin- 
Cambrian  Railways.  Mr  Conacher  had  laid  the  foundation?  of 
success  on  the  1  sle  of  Wighl  Central  line,  and  by  supporting  then- 
new  manager  in  carrying  on  the  work  which  had  been  so  well  begun 
by  their  eld  manager,  they  would  be  honouring  him  far  more  than 
in  any  other  way. 

Mr.  If  Hayward,  on  behalf  of  the  permanent-way  staff,  voiced 
the  congratulations  and  best  wishes  of  that  stall  to  Mr.  Conacher. 
Mr.  S.  Williamson  (secretary  of  the  Cambrian  Railways)  said  i1 
was  a  very  re  d  pleasure  for  him  to  be  there  to  witness  the  evidence 
of  that  very  friendly  and  affei  tii  nate  fi  eliug  which  existed  between 
all  connected  with  the  Isle  of  Wight  Central  Railway  and  Mr. 
Conacher,  lor  that  was  a  very  happy  omen  of  what  would  follow 
when  Mr.  Conacher  took  up  hi-  duties  on  the  Cambrian  Railways. 
Hi  ordially  wished  his  friend,  Mr.  Henley,  prosperity  and  success 
in  his  new  position  as  manager  of  the  Isle  of  Wight  Central 
Railway. 

Mr.  Conacher,  who  was  received  with  applause.  sa;fi  he  only 
wished  he  could  find  words  adequately  and  appropriately  to  voice 
his  warm  acknowledgments  to  every  one  of  them,  not  only-  for  that 
b  .uiiiliil  gift  which  had  come  to  him  by  their  kindness  and  gene- 
rosity, but  for  that  loyal  co-operation,  that  true-hearted  ser 
and  that  personal  kindness  and  consideration  which  they  had  ever 
shown  to  him.  They  had  reached  the  conclusion  of  many  labours 
together  -  he  emphasised  tin-  word  "  together,"  for  1".-  himself 
alone  he  should  not  have  been  able  to  have  achieved  very  much, 
and  he  made  the  mosl  hearty  acknowledgment  oi  all  they  I-  I 
personally  done,  and  all  the  Mali  of  the  Central  Railway  had  done 
In. 111  beginning  to  end  to  support  him  in  his  labour-.  They  naturally 
carried  theii  minds  bai  k  to  the  condition  ot  things  which  obtained 
some  14  years  ago,  and  to  have  effected  what  had  been  done  had 
only  been  possible  by  the  greatest  loyalty  and  devotion  on  the 
part  oi  every  member  of  the  -tan  The  icsults  they  had  achieved 
lie  thought  they  could  claim  had  been  deserved.  He  did  no1 
wish  to  place  many  statistics  before  them,  but  the  injures  which 
he  wa-  about  to  ipiott  would  appeal  strongly  to  them  a-  railway- 
men,  when  he  stated  that  the  tram  mileage  of  the  company's  lines 
had  increased  in  that  time  a  matte:  of  70,000  miles  per  annum, 
that  the  number  of  passengers  conveyed  was  now  130,  00  more 
pi  1  annum  than  in  (896,  that  they  now-  annually  .mo.  •  ,  a 
tons  ot  goods  and  minerals  more  than  they  did  1  [  years  ago,  with 
the  result  that  the  revenue!  ol  tin-  company  had  increased  by  11  1 
■  '  sum  than  {6,000  .1  yeai  He  earnestly  wished  that  the 
Isle  ol  Wight  Central  Railway  would  advance  and  prosper  under 
the  new  management,  as  he  had  every  reason  to  believe  it  would. 
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BRITISH  INVESTMENTS  IN  CANADA. 
-  hi.  1  \i  1  ,m  ordinary  figur*  s  relating  to  Canadian  boi  1 
ing  from  the  United  Kingdom  during  the  last  five  years 
have   been    published    this  weeK.     It    is   stal  L,rood 

authority  that  in  the  years  from  1905  to  1909,  inclusive, 
1,1  .it  Britain  lent  Canada  no  less  than  £121,090,770. 
The  details  given  oi  this  sum  are  : — Canadian  bank  shares 

purchased.  (>>?>. >  ;   investments  with  loan  and  mortgage 

companies,  > 1  143. 055  ;  British  insurance  companies' 
investments,  £1,946,348;    municipal  bonds  sold  privately, 

.mill  ;   industrial  investments,  £4,500,000  ;   land  and 

timber  investments.  £3,800,000 ;  mining  investments, 
£11,263,100;  Canadian  public  flotations  in  London, 
£96,212  (67;  total,  £121.090,770.  Oi  this  sum  no  less 
1I1. in  £98,983,917  was  borrowed  in  the  London  market, 
£47,853,484  oi  that  amount  being  for  railway-.  The 
Grand  Trunk  Pacific,  with  fourteen  millions  sterling,  is  the 
heaviest  railway  debtor  ;  the  Canadian  Pacific  comes  next 
with  eleven  millions  ;  and  the  Canadian  Northern,  with 
nearly  ten  millions  sterling,  is  the  third.  In  comparison, 
the  Grand  Trunk,  with  £2,500,000,  has  been  a  small 
borrower.  In  the  same  five  years,  Canadian  electric 
railways  have  obtained  £2,045,000  from  the  London  market. 
Such  figures  as  these  are  a  complete  refutation  of  the 
complaint  that  Great  Britain  tails  to  take  sufficient 
financial  interest  in  the  Dominion.  They  also  ;  • 
eloquent  testimony  to  the  rapidity  oi  Can.i  .  elop- 

ment.  In  such  a  young  country,  the  whole  oi  it-  savings 
are  requisitioned  for  breaking  up  virgin  land,  building 
roads,  and  other  elementary  works,  and  capital  tor  the 
more  expensive  items  of  construction,  such  as  railways, 
light  ancl  power  plants,  mining  and  great  industrial  enter- 
prises, has  necessarily  to  be  imported  from  abroad.  It  is 
to  be  reassured  that  Great  Britain  has  shown  no 
slackness  in  contributing  to  the  development  of  the  wonder- 
ful resources  oi  this  robusl  territory.  Ours  has  been  the 
responsibility    and     having    assumed    it    with    readiness, 

I lw ill  and  an  overflowing  purse,  le1  us  si  e  that  it  is  well 

maintained.     The   United    Stat  '.    no   means  blind 

to   the   attractiveness   of   Canadian   investments.     When 
the    Canadian    wants    money    quickly    he    is    sometimes 
deterred   by  what   he  considers  the  roundabout   methods 
British  business,  and  at  such  times  he  1-  rather  apt  to 

what   he  wants  bj    stepping  over  the   I 
country  which  is  by  no  means  blind  to  a  "  g I  proposi- 
tion."    Cannot    oui    financial    arrangements    relating    to 

idian   industries  and   commerce  be  rendered   a   little 
more  elastic   and  Probably   some   study   1  I 

American  business  methods  in  tins  respect  would  well 
repa}    cultivation.    The    figures    wi  quoted    •• 

obtained    from    careful    investigation    by    the    Mon 
Times,  oi   '  I  an  abstract  oi  the  Canadian  article 

was    given    simultaneously    in    the    Financial    Times 
London.     The  principal  object  in  publishing  tin - 
seems  to  have  been  to  awaken  |       D    .union  to  the  vital 
itv   oi    maintaining   us   present   excellent   credit   in 
London,  but,  as  already  shown,  there  is  another  sii 
the  question,  in  which  tritain  m  1    - 

u  Livity  "i  .1  potential  rival  in  Canadian  m- 
the  British   tradei   has  something  to  learn  from  it 
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Our  exports  to  Canada  have  been  by  no  means  com- 
mensurate with  the  flow  of  capital  in  that  direction. 
Considering  that  Canada  grants  a  preference  of  33J 
per  cent,  to  British  manufactures,  this  country  ought  to 
participate  to  a  much  greater  extent  than  it  chooses  to  in 
the  supply  of  goods  to  the  Dominion.  A  careful  study  oi 
her  requirements  and  greater  adaptability  to  her  special 
needs  is  what  Canada  looks  for.  A  trip  to  the  o\erseas 
Dominion  can  now  be  taken  with  the  greatest  ease  and  the 
minimum  of  expense,  and  there  can  be  no  excuse  for  any 
Englishman  who  fails  to  grasp  the  potentialities  01  the 
trade  to  Canada.     It  is  snouted  to  him  on  e\  erv    hand. 


ELECTRIC  LOCOMOTIVES  /  .  MOTOR  COACHES. 

The  question  of  motor  coaches  versus  locomotives  ha 
\i  t  to  be  fought  out,  tor  although  on  paper  trains  made  up 
•of  several  motor  coaches  controlled  by  the  multiple  unit 
system  seem  ideal,  yet  there  are  points  which  may  be 
raised  against  them.  Thus,  for  example,  it  means  many  small 
motors  spread  about  the  train  in  somewhat  inaccessible 
positions,  and  connected  by  many  links,  all  liable  to  fail. 
An  electric  locomotive,  on  the  other  hand,  is  a  compact, 
self-contained  piece  of  mechanism,  with  two  or  four  large 
Hid  efficient  motors  right  under  the  eve  of  the  driver,  and 
having  no  connecting  links  to  give  trouble.  For  marshall- 
ing trains,  the  electric  locomotive  is  certainly  a  great 
advantage,  because  the  rolling  stock  can  be  lighter  and 
more  easily  moved  about.  There  are  alsi  1  fewer  connect  i<  in- 
to be  made  and  broken  between  coach  and  coach.  There 
is  also  the  question  of  the  wear  of  the  wheels.  When 
several  motor  coaches  are  made  up  into  a  train,  it  may 
easily  happen  that  the  wheels  of  one  coach  are  smaller  in 
diameter  than  the  wheels  of  the  next,  and  so  the  motors 
of  one  must  run  faster  than  the  motors  of  the  other. 
Where  all  the  motors  are  connected  to  one  master  controller 
it  is  pre-supposed  that  the  conditions  for  all  the  motors  are 
the  same.  This  is  only  the  case  when  all  the  coaches  are 
brand  new.  The  matter  early  received  attention  on  the 
Valtellina  three-phase  railway,  with  the  result  that  it  is 
now  worked  by  locomotives  in  p reference  to  motor  coaches. 
From  the  point  of  view  of  resistance,  a  locomotive  hauling 
a  long  train  has  the  advantage  over  a  number  ,,t  short 
tram-,  and  resistance  is  an  important  factor  at  high  speeds. 
The  present  service  of  steam  locomotives  hauling  long 
trains  has  been  arrived  at  by  the  best  oi  all  solutions, 
namely,  actual  practical  experience,  and  as  such  the 
method  cannot  be  hastilv  dismissed. 


DIRECT  CURRENT  RAILWAYS  AT  1,200  VOLTS, 

The  rapidity  with  which  r.200  volts  is  being  adopted 
lor  direct  current  railways  in  the  United  States  raises  the 
question  whether  the  same  pressure  could  not  be  adopted 
in  this  country.  As  a  means  of  reducing  the  number  of 
sub-stations  and  the  transmission  and  distribution  losses. 
it  i-.  1  Kcellent,  the  beneficial  effect  being  roughly  as  the 
ire  oi  the  voltage.  This  should  be  a  well-known  fact, 
but  it  seems  to  be  overlooked.  When  the  220-volt  lamp 
id.  place  oi  the  old  no-volt  lamp,  it  enabled  existing 
power  -tattons  to  transmit  with  the  same  copper  mains 
thesame  economy  to  lour  times  the  distance.  There- 
to! ,■  1  in  advi  n!  oi  the  220-volt  lamp  came  as  an  agreeable 
surprisi  to  the  many  station  engineers  who  were  at  that 
tune  finding  it  difficult  to  keep  up  the  requisite  pressure. 
I  I.'  >ami  ai  ument  applies  to  the  distance  apart  oi  sub- 
stations on  direct  current  railways,  lor  by  raising  the 
voltage  from  600  to  1,200,  the  number  of  sub-stations  <  mil1 
be  considerably  reduced.  On  the  various  underground 
railways  oi  London,  many  oi  the  sub-stations  are  very 
Close  together;  thus  the  Central  I.. union  Railway  <:>'■ 
miles  and  the  City  and  South  London  Railway  7].  have  eai  I 


three  sub-stations,  and.  again,  on  the  densest  part  of  the 
Inner  Circle  railway  there  are  sub-stations  at  South 
Kensington,  Victoria,  Charing  Cross,  and  Mansion  House, 
each  about  i\  mile  apart.  Also  the  sub-stations  at  Earl's 
Court  and  South  Kensington  art  only  about  one  mile  apart. 
By  doubling  the  voltage  one  sub-station  should  be 
sufficient  for  the  Central  London  Railway,  and  the  City 
and  South  London  Railway,  and.  on  the  part  of  the  Inner 
1  in  le  mentioned  above,  sub-stations  at.  say,  Charing 
Cross  and  South  Kensington  might  be  sufficient.  At  all 
the  existing  sub-stations,  shift  engineers  hav  e  to  be  always 
on  duty.  Of  course,  the  rewinding  of  the  motors  for  1,200 
volts  would  be  a  considerable  expense  and  the  time  taken  in 
changing  over  is  also  against  it.  These  are,  however, 
objections  which  do  not  apply  to  a  new  railway,  and.  there- 
lore,  lor  any  direct  current  railways  that  may  be  projected 
the  question  of  using  1.200  volts  should  receive  full  con- 
si  leration. 


AMALGAM  TED  SOCIETY  OF  RAILWAY  SERVANTS. 

The  annual  report  of  the  Amalgamated  Society  of 
Railway  Servants,  published  this  week,  shows  a  continued 
decline  in  membership  of  the  society,  ensuing  on  the 
cessation  of  its  active  propaganda  in  1907.  The  total 
membership  is  now  given  as  73.571,  or  6,750  less  than  a 
year  ago,  which  in  turn  was  17.240  less  than  in  the  previous 
year.  The  total  membership  is  said  to  be  divided  between 
England  Ireland  and  Scotland  in  the  proportions  65,997, 
2,740  and  4.834  respectively,  and  20  per  cent,  of  tin- 
reduced  membership  is  credited  to  the  two  last-named 
countries.  The  cause  of  this  decline  is  stated  to  be  due 
in  a  great  measure  to  the  wholesale  reductions  in  staff 
common  to  most  of  the  railways  concerned.  This  generali- 
sation is  far  from  convincing,  and  those  who  are  acquainted 
with  the  conditions  of  the  railway  labour  market  are 
quite  well  aware  that  there  have  not  been  reductions  to 
any  extent — certainly  not  111  the  grades  to  which,  the 
society  is  said  specially  to  appeal.  Moreover,  were  re- 
ductions taking  place,  it  would  doubtless  cause  the  member- 
ship to  advance  rather  than  to  decline.  The  fact  is — 
as  we  have  before  pointed  out — railway  employment 
is  of  so  permanent  a  character,  so  many  benefits  are  offered 
111  the  shape  of  pension,  sick  and  provident  funds,  and, 
as  has  been  proved  by  arbitration,  the  conditions  of  service 
are  generally  so  equitable,  that  the  men  do  not  need  to 
belong  to  a  trade  union.  To  this  cause,  more  than  any 
other,  we  believe  is  due  the  fact  that  year  by  year  there 
is  increased  disparity  between  the  total  number  of  railway 
employees  of  the  United  Kingdom  and  the  membership 
of  the  Amalgamated  Society  of  Railway  Servants.  This 
is  demonstrated  by  the  following  table  :* — 


Number  oi  railway  em- 
Year,      ployees  shown  in  Board 
oi  Trade  Returns. 


1895 

465,1  u 

■ 

,, 

!  ■■■',- 

,. 

IS98 

534.H1 

1  .'-1  ,1  1 

I  ..,'  II  ) 

,, 

Hi  '! 

575,83.1 

1903 

,, 

, , 

in    I 

581,664 

1    lO- 

,, 

iwiii, 

,, 

621,341 

1  108 

iii'  11, 

Membership 

Percentage 

of 

of  member- 

A.S.R.S. 

ship  to 

employees. 

38,119 

8  .  2( . 

4.1..-"" 

q.6l 

85,92 

18.47 

54.426 

10.18 

59,8  ig 

1 1  .20 

62,0.23 

1 1 .61 

55.943 

9.71 

53.453 

9.28 

52,355 

9.09 

53.407 

9.18 

57.462 

9.88 

70,1  JO 

12.06 

97.561 

I5-;| 

80,321 

1-'  93 

73.571 

1 :   84 

Apart    from  the  question  of  membership  there  are  certain 
features  of  interest  in   the    report.     For  example,      the 
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protection  fund  increased  from  £7,414  to  £16,305,  chieflj 
on  aco  unl  I  th<  \»  ivy  costs  incurred  by  the  society  in 
bearing    the   employees'   charges   in   the   North  Western 

Midland,  at  Western,  Greal   Eastern    Great   Nortl 

North  I  isl  hi  and  North  British  arbitrations.  In  most, 
if  nol  all,  •  those  cases  the  companies  were  prepa 
themselves  to  bear  the  whole  expense,  but  the  spcifet) 
in  thm  desire  to  appear  in  the  rdU  oi  employees'  repre- 
sentative shouldered  the  burden.  With  regard  to  the 
Tesult  oi  the  arbitrations,  i<  is  claimed  that  principles 
havi  stablished     presumably   in   regard   to   over- 

time an  -  riday  duty  payments  thus  clearing  the 
way  for  "  the  concentration  of  future  efforts  on  the  more 
vita]  points  oi  hours  and  wages."  Notwithstanding  the 
establishment  "I  such  principles,  however,  the  society 
has  the  usual  (from  its  point  oi  view,  necessary)  grievance. 
This  time  it  1-  with  regard  I"  interpretation  oi  awards, 
1-  to  which  there  is  the  very  general  statement  that  "  in 
many  cases  the  companies  have  displayed  the  opposite 
spirit  I  1  that  oi  conciliation  .  .  .  their  attitude  being 
absolutely  arbitrary  and  one-sided."  Comment  is  un- 
-ii  y.  A  record  is,  it  is  said,  being  kept  of  the  points 
with  the  \iew  oi  amending  any  future  scheme.  The  total 
assets  "i  the  society  amount  to  £429,273,  of  which  £51,512 
is  invested  in  railway  stock;  the  value  per  member  is 
£'5  16s.  Bd. 

Weekly  Traffic  Summary. 

traffic  receipts  for  the  week  ending  April  24,  as 
■officially  published  by  the  titty -tour  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,048,284,  which  was 
earned  on  21,474  miles,  being  at  the  rate  of  £95  7s.  8d. 
per  mile  oi  line  open.  For  the  corresponding  week  of 
1900.  the  i-  1  ipts  of  the  same  lines  amounted  to £1,981.213, 
with  21,419  miles  open,  or  £92  9s.  nd.  per  mile.  There 
was  thus  an  increase  of  £67.071  in  the  receipts,  an  increase 
of  55  in  the  mileage,  and  an  increase  of  £2  17s.  gd.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  -how  a  decrease  oi  £9,452  (or  ns.  id.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £76,737 
6d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  on  these  thirty-six  railways  for 
sixtet  1  « 1  ■  ks  in  the  passenger  receipts  has  been  £327,106, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£539,831.  The  aggregate  receipts  of  the  fifty-four  railways 
for  sixteen  weeks  (January  2  to  April  24)  amounted  to 
308,617,  in  comparison  with  £30,908,459  in  the  corre- 
sponding '    > 1  last  year — an  increase  of  £900,158. 

BANK  RETURN. 
The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  April  27,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 

HANKING    DEPARTMENT. 


A|.r. I  88, 
1900. 


April  20, 
1910. 


A].ril  27, 
1910. 


Increase.       Decrease. 


Liabilititi.  I  t                       £ 

B,128,389    r..~:  8,141,868  8,160,878          19,020 

<  lie  Deposits  8,808,161  -.111. m'.l            — 

14,690,911   0:1..  r       do (1,980,764  48,608,184      2,217,370 

KM   7  Day  Bill-.   84,939  85,898               95-1 

Decrease. 

16.868,813  IGovt.  Securities 14,619,483  18.819,489       1 .0110,000 

■'111    Oth,  r        do 27,N8!.58S  29.696 

27.496,*:       '■             -'•  ■■'  1.310  25,371,705 

1,688,684    Ot.!d  and  Silver   1,078,892  983,673 


£ 
859,097 

Iiur,  taje, 


—  1,696,071 

—  908,896 

— 

8,862,563    |    8,862,668 

Increase.        Dccrewe. 

25,642,209  96,866,878         718,178 

.     Ratio 50.68p.c.  50.70  p.o. 

2J  p.c.    Bank  Ralv    4     p.c.  I    p.c. 

\\    p.c.    Market  Rate 3til  P<--  :1 


[SSI   1    DEl'Ain  Ml  \ 

t 

84,668,086 

68,607,990 

Increase. 

Deeraui . 

t 

9,996 
109,928 
38,971 

& 

199,966 

t 

309.140 

MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Thursday,  May  5,  Wednesday,  June  1. 
Continuation  Days.  Ticket  Days.  Pay  Days- 

Mines     May    g     Mines May   10      7 

General „     IO     General ,     u      )        MaV   I2 

Mines        24     Mines .,     2.5      1 

General     25     General 26      )        MaV  2? 

Mines    June    7  1  Mines      ....June     81 

General ,,      8  I  General 9      ]        June  10 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation     . . 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  .... 


At  Present.      Last  Week. 


Same  Week 
Last  Year. 


i'36.140,963      /35,736,927 
£26,355,378      £25,642,202 


50J  per  cent. 

£28,235.585 
4  per  cent. 
4  per  cent. 
£245,252,000 
24Md- 
81J 
98f. 
25f.  26c. 
S4.84I 
1 5  Jd. 
lojgd. 
is.  4red. 
is.  9jd. 
2S.  5A-J- 


50J  per  cent. 
£28,544,725 
4  per  cent 
3 1  percent. 
£336,627,000 

24|d. 

81 

97i*. 

251.  26c. 

$4-84i 

I5^d- 

ioid. 
is.  4.^. 
is.  92<1. 
2s.  4fd. 


£39.481.609 
£28,955,379 

50J  per  cent. 
£28,976,230 
2i  per  cent. 
1 J  per  cent. 
£205,118,000 
24-fijd- 
85 
97t- 
25f-  i5ic 
*4-86i 
I5ikd. 
lo&di 
is.  3§id. 
is.  9^d. 
2s.  4|d. 


Bank  Rate  1907-10. 

6   per  cent.    Jan.   2,  1908. 

'  P 

4    per  cent.,  Jan.  17,  1907. 

5      „        ,,      Jan.  16,  1908. 

4 

44    ..        „       Apr.  12,  1907. 

4      „        „      Jan.  23,  1908. 

% 

4      ,,        „       Apr.  25,  1907. 

34    .,        „       Mar.  5,   1908. 

44 

44    ,,        ,,       Aug.  1,    1907. 

3      ,,        „      Mar.  19. 1908. 

4 

54    ..         ..       Oct.  31,  1907. 

24    „        ,,       May  28.  1908- 

3* 

5      ,.        „       Nov.  4,  1907. 

3      ,.        „      Jan.  14,  1909. 

3 

7     „        „       Nov.  7,    1907- 

24    ,.        „      Apr.  14.   1909. 

4 

Oct.  7,  1909. 
Oct.  14.  1909. 
Oct.  21.  1909- 
Dec.  9,  1909. 
Jan.  5,  1910. 
Jan.  19,  1910. 
Feb.  10,  1910. 
Mar.  17,  1910. 


The  Bank  Return,  which  is  now  being  watched  with 
particular  interest,  shows  a  gratifying-  increase  in  tin- 
Reserve.  The  amount  of  gold  received  from  abroad  was 
£.081,000,  and  .£"309,000  was  added  by  notes  returned 
from  active  circulation;  at  the  same  time  some  ^277,000 
in  coin  was  withdrawn  lor  the  provinces,  so  that  on  tin- 
whole  the  Reserve  benefited  to  the  extent  of  ^713,000. 
The  Continental  exchanges  remain  favourable,  and  large 
sums  are  on  their  way  from  the  United  States  from  which 
the  Brazilian  demand  is  also  being  satisfied.  Thus  there 
seems  a  reasonable  probability  that  the  necessities  of  the 
situation  in  respect  to  adequate  gold  supply  for  this 
market  may  be  satisfactorily  met,  but  at  the  expense,  of 
course,  of  some  considerable  inconvenience.  The  efforts 
of  the  tax  collector  are  already  beginning  to  tell.  A  good 
deal  of  mont\  was  lent  by  tin-  Hank  on  Thursday  for  a 
week  at  4!  per  cent.,  which  is  distinctly  stiff,  and  when 
the  taxes  are  being  paid  in  at  the  rate  which  is  con 
plaited  lor  next  week  worse  things  may  happen.  The 
Government  is  expected  to  employ  the  sum  eo' 
quickly  as  possible  in  the  purchase  of  Treasury  bills,  or 
lurrts  would  be  higher  than  they  are.  Another 
j£  1.000,000  has  been  repaid  by  the  Government  to  the 
Bank,  as  is  seen  by  a  reduction  of  that  amount  in  Govern- 
ment Securities,  and  Public  Deposits  are  ^_.'S:;q,ooo  lower. 
The  market  has  replenished  itself  in  view  of  the  require- 
ments of  the  month-end  by  borrowing  from  the  Bank, 
Other    Securitm  jj    higher    by    &i  .'x)5,ooo.       Other 

Deposits  have  advanced  by  ,£."2,247,000  to  ,£?4  3,50s,  000, 
which  is  not  much  more  than  a  million  below  the  level  of 
last  year. 
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The   most   striking-  event   on  the   Stock   Exchange  this 
wet-k,  among-  the  many  changes  that  have  occurred,  is  the 
decline  in  Americans  which  has  accompanied  the  effective 
demand    upon    that    country    for   its    gold.      Chicago    and 
Milwaukee,    Great    Northern    Preferred,    Louisville,    Rock 
Island,    Southern    Pacific,    and    Union    Pacific  exhibit    the 
most  notable   falls,   and   it   is  doubtful   if  a  lower  level  of 
prices  still  is  not  in  store  for  this  market  when  the  autumn 
demands    for    financing    its    crops    come    into    play.      The 
price  of  commodities  has  greatly  advanced  in  the  United 
States,  so  much  so'  that  it  has  come  into  the  ken  of  the 
ordinar_\     newspaper    reader.      High     prices     for    commo- 
dities always  depress  th<    stock  market  when  accompanied 
by  high   rates  for  money,   unless   foreign   capital    is  being 
poured   into  the  country   in  large  amounts,  and   this  con- 
dition   is    more    than    the    most    optimistic    capitalist    of 
America   can  expect    to  prevail.      The   rest   of   the   market 
has  tamely  followed  the  lead  set  by  Rubber  and  Oil  shares, 
where  the  passing  of  the  Budget  has  not  been  a  factor,  as 
it  has  in  the  now   very  shrunken  department  for  Brewery 
shares.        A    number   of    special    settlements    for    rubber 
shares  are  now   imminent,   and   speculators   in   these   have 
naturally  been  inclined  to  convert   into  cash  the  handsome 
profits  in  most  cases  exhibited  on  paper.    At  the  same  time 
the    rise   in    price   of   the    raw    material    received   a   check. 
Thus  the  account  just  ended  proved  a  disappointment  to 
many.      Home     Rails,     with    the    exemption    of    Chatham 
stocks  and  Hull  and  Barnsley,  were  lower  for  the  account. 
Foreign  Rails  showed  no  marked  tendency,   except  in  the 
case  of   the   Mexican    Railway  and    Buenos  Ayres   Pacific, 
which    were    higher.      Colonial    Railways    did    not    receive 
favourable    attention,     and     Trunks     in     particular     were 
adversely  affected.      The  history  of  the  week  was  like  that 
of  the  Account,  affording  little  satisfaction  to  any.      Last 
Saturday  was  a  quiet  day,  and  prices — where  they  showed 
any    tendency — were    stronger,    particularly    in    Argentine 
Rails.      The  same  condition  continued  on  Monday,  though 
weakness   began  to   develop    in  American    and   Canadian 
Railways.      The  next  day,   while  business  remained  quiet, 
the  tone  became  heavier.     American  and  Canadian   Kails 
declined  sharply,  owing  ostensibly  to  bad  weather  in  North 
America.      Mexicans,  however,  continued  strong,  and  rose 
again    on     Wednesday,    when     the    new    Account    opened 
quietly    in    view   of   the   very    stiff  contagoes   charged    for 
carrying  over  stocks  of  all  kinds.      The  following  day  the 
tone  of  the   market    was   further  depressed  by   the  flatness 
of  Yankees,  and  Home  Rails,  pursuing  the  general  trend, 
relapsed  by  small  fractions. 

On  Friday  the  progress  of  the  Account  in  settlement 
promised  .1  complete  absence  od  defaulters,  which  was 
•i'  1  epted  as  a  favourable  indication,  but  the  relapse  in 
Rubber  and  Oil  shares  continued  notwithstanding,  and 
the  Home  Rail  market  was  unfavourably  influenced  by 
the  decline.  Lancashire  and  Yorkshire  early  registered  a 
fall,  and  this  example  was  very  generally  followed  at  mid- 
day.      Before   the  close  a   recovery    took  place,    and   at  the 

end  the  gains  full)  counterbalanced  the  falls.  The  rises 
were  chiefly  confined  to  the  Southern  English  and  So  toh 
lines,  the  Heavies  being  out  of  favour. 

Canadas  and  Grand  Trunks  fluctuated  somewhat  wildly 
during  the  day,  and  the  former  finished  a1  t86£,  .1  rise  of 
,.  Grand  Trunks,  in  spite  of  the  excellent  "return  foi 
1,  which  showed  an  increase  in  net  receipts  of 
.{..  r8,ooo,  shared  in  the  general  depression,  but  al  the  dose 
both  the  Ordinary  and  Third  Preference  were  better,  the 
latter  recording  an  advaiu  e  od  \  on  the  da  v. 

As    indicated    in    our    lasl    issue,    the'Greal     Western 

Railway    is   about    to   issue   ^2,500,000    |    pel    rent.    Deben- 
tures, ranking  pari  passu  with  the  present   Debentures;  the 
I-  tolx-   no,  which  compares  with    u;,   the  middle 
now-  quoted.     In    view    of   the   present  difficulty    ol 
raising   money   for  capital   purposes,   the   terms  are   bo  be 
'     eas)    in  other  ways,    the   payments   r><  ing   extended 
over  more  than  twelve  months  to   |une,    n,n,  while  4  per 
's  to  b(   offered  on  all  instalments  paid  in  advance 


The  principal  movements  in  the  week  are  as  follow  :— 
Name  of  Stock.        Rise.    Fall.  Name  of  Stock.        Rise.  Fall' 


1   ..   - 


i   ••   - 


British    Funds, 
Consols,    2J   per   cent. 
Do.  (ace.)  2J  per  cent, 

Barry  Deferred   

Caledonian    

Do.      Pref.  Con.  Ord. 
Do.     Def.   Con.   Ord. 

Central  London 

Do.     Deferred 

City  and  S.  London  . . 

Furness 

Great  Central  Preferred 

Great  Eastern     

Gt.  Nthn.  Pref.Con.Ord. 

Do.     Def.  Con.  Ord. 

Great  Western     

Hull  and  Barnsley  .... 
Lancashire  &  Yorkshire 
London  Br.  &  S.  Coast  —  . . 

Do.     Deferred    — 

London  Chat.  &  Dover  —  . . 
London  &  N.  Western  —  . . 
London  and  S.  Western  —  . . 

Do.     Def.    Con.    Ord.  —   .. 
London,  Tilbury,  etc. . .   —   .. 

Metropolitan    — 

Metropolitan  District . .    —  .. 

Midland  Def.  Ord — 

North  British  Pref.  Ord.  —   . . 

Do.     Def.  Ord — 

North  Eastern  Cons. . .  — 
North  Staffordshire  . .  — 
South  Eastern     — 

Do.     Deferred   — 

Taff  Vale      — 

Colonial  Railways. 

Canadian  Pacific —   .. 

Grand  Trunk  of  Canada  ■ —    . . 

Do.  4  p.c.  Guaranteed  —   . . 

Do.  1st  Preference    . .   — 

Do.  2nd  Preference  . .   — 

Do.  3rd  Preference  . .   —   . . 

American  Railways. 
Atchison  Common  ....   —  xd 
Baltimore  and  Ohio    . .    — 
Chesapeake  and  Ohio      —   . . 


British  Railwa\s, 

— 

Chicago  Great  Western 

— 

..  I 

— 

Chicago  Mil.  &  S.Paul 

— 

..    fj* 

I 

.Denver  &  Rio  Grande 

_ 

..   3 

I 

— 

..    2,t 

Erie  Common    

— 

..  Ii 

4 

Do.  1st  Preference . . 

— 

..  4. 

— 

Do.  2nd  Preference. . 

— 

..   4 

— 

Illinois  Central      .... 



..  4* 

1 

Louisville  &  Nashville 



..   4* 

— 

Missouri  Kans.&Texas 

— 

2i 

A 

New  York  Central    . . 

— 

•  •   3 

-t 

N.Y.  Ont.&Western.. 



.    1 

i 

Norfolk  &  Western . . 

— 

••   3 

i 



xd  1 

4 

— 

..   ij 



Reading  Common     . . 

— 

••   S, 

l\ 

Southern  Pacific  Com, 

— 

..  4i 

I 

Southern  Common    . . 

— 

..  I? 

H 

— 

..    Si 

8 

— 

...    5  V 

i 

Do.     Preferred    .... 

— 

•  •     2 

1 

Wabash 

— 

..    2*. 

i 

Do.     Preferred    .... 

— 

..  4i- 

Foreign  Raiia 

Antofagasta  Def.  Ord.  - 
Argentine  Gt.  Western 
Buenos  Ayres  &Pacific 
BuenosAyresGt.Sthrn. 
Buenos  Ayres  Western  - 
Central  Argentine .... 

Do.     Deferred - 

Cent.Uruguayof  Mont.  - 
Cordoba&Ros.istPref.  - 
Cordoba  Cent,  ist  Pref.i 

Costa  Rica - 

Cuban  Central - 

Leopoldina - 

Mexican  Southern ....  - 
Mexican  Ordinary     . . 

Do.  ist  Pref.,  8  p.c... 

Do.  2nd  Pref.,  6  p.c, 
Nitrate  Ordinary  .... 

Do.  Deferred   - 

Ottoman  (SmvrnatoAidin) — 


i' 


—  xd 
2    xd    — 

—  ..     A 


—  xd 

—  xd 
j.   . 
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GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the 
following  statement  for  the  month  of  March  : — 


Grand  Trunk  Railway  Company  of  Canada. 
Inc, 
£95,400 


Month    of  Mar. 
1910.        1909. 

Gross  receipts £593,300   £497,900 

Working  expenses    429,100      358,200 


70,900 


Jan.  1  to  Mar.  31.  Inc. 

1910.  1909. 

£1,646,400  £1,310,600  +  £234,800 
1.230,400      1,054,600  +     181,800 


Net  earnings...  £164,200  £139,700  +     £21,500...      £309,000     £236,000+    £53,000 
Canada  Atlantic  Railway  Company. 


Gross  i,  ceipts 

Working  expenses 


Month  of  Mar. 
1910.         1909. 

£33,900  £20,500   + 
25,700       26.200  — 


Inc. 

or  tlee. 

67,400 

500  . 


Jan.  I  to  Mar.  31. 
1910.  1909. 

£87,200      £71.600    + 
75,300  76,300  — 


Net  earnings...    £8,200        £300     +       £7,900  ...      £11,900  Dr.£4,700 

Grand  Trunk  Western  Railway  Company. 
Inc. 


Month  of  Mar. 

1910.         1909. 
Gross  receipts    ....   fll9,700  £100,500  +     £19,200 
Working  expenses       82,100       74,900  +         7,200 


Jan.  1  to  Mar.  31. 
1910.        1909, 
£310,000     £258,400  + 
236,800       209,700   + 


£73,200      £48,700  +    £24,600 


Inc. 

or  Dec 

£15,600 

1,000 

£16,600 


£31,600, 
27,100 


NO  earnings...    £37,600    £25,000    +     £12,000 

Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 


Gross  receipts 
Working  expenses 


Month  of   Mar. 
1910.        1909. 
£32,500     £25,900  + 
25,200       22,450  + 


Inc. 


2,750 


Jan.  1  to  Mar.  31. 
1910.        1909. 

£93,90"      £72  1  ■'■' 
77,100        64,150 


£21,500 

12  950 


Net  earnings...     £7,300 


£3,450    +      £3,850  . 

Total  for  the  Whole  System. 

Inc. 


£16,800      £8,250    +      £8,550 


Month  of  Mar. 

1910.  1909. 

Gross  receipts £779,400  £650,800  +  £128,600 

Working  expenses    503,100  481,750   +        80,350 


Inc. 


Jan.  1  to  Mar.  31. 

1910.  1909. 

£2,036,500    £1,713,000  +£323,500' 

1,625,600      1,404,750  +    220,860' 


Net  earnings... £217,300    £169,050  +    £48,250 


£410,900      £308,250  +£102,650 


Apr 
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THE  HILL  AND  BARNSLEY    RAILWAY. 


PRESEN  I     POSI  1H»\     VXD    Fl    I  I   Rl      PrOSPI 


Ii  i-  imi  natural  tint  the  increasing  prosperitj  oi  the 
Hull  .Mid  Barnslej   Railway,  so  persistent  and  so  marked 

within  th<   lasl  yeai  01  two,  si M  attrai  1    « 1 1  ■  ntion,  and 

1I1. it  enquiries  should  be  made  into  the  reasons  ol  the 
likable  increase  ol  the  traffic  receipts  ol  .1  compara 
tivelj  small  concern,  and  thai  questions  should  begin 
heard  as  to  whether  the  steadj  advance  ahead)  noted 
is  1 1  k  1  ■  I \  i"  I  c  sustained  in  the  future.  It  may  be 
usel ul,  therefore,  at  the  presenl  moment  to  take  a  survej 
dI  the  conditions  winch  locallj  govern  the  area  covered 
bj   the    iperations  ol  this  compact  little  undertaking. 

1 0  arrive  .11  .1  proper  understanding  ol  the  unique 
position  ol  the  Hull  and  Barnsley  Railway  and  Dock  in 
relation  to  the  Poll  ol  Hull,  u  would  be  necessary  to  go 
back  i"  .1  time  l  1  fore  the  year  t88o,  when  the  citizens  and 
traders,  dissatisfied  with  the  then  existing  railway  mono 
poly  ol  the  North  Eastern  Railway  and  an  effete  private 
dock  company  (eventual!)  acquired  by  the  North  Eastern 


1    I  did  not  endangei  th<   \  ital  prin- 

which  the  community  universall)   regards  .1-  ol  the 
"  at<    1    mii  01  viz.,    its   substantial  independi 

Let  e  .11   the  enormous  influence  which  the 

construction  ol  the  Hull  and  Barnsley  Railwaj  and  1 
has  had  upon  the  expar  1!  some  ol  thi 

ducted  .11   thi    Port   ol   Hull. 

When,  in   [885,  the  Alexandra   D01  b   was  op<  m 

coal  shipment  Port  stood  .11  about  tons, 

and  the  then  Mayor  of  Hull,  Sir  Albert  Rollit,  in  thespi 
lie  made  al  thi  opening  ol  the  Dock,  found  it  desiral 
make  .1  foi  mal  and  publii   1  eclat  il  ion  thai   I 
Hull  claimed   to  bi    regarded  as  .1   coal   port    within  thi 
legal  .ind  customary  meaning  and  construction  ol  ship] 
documents     .1  cont<  ntion  that  had  pre\  iously  bei 
to  question.     Hew    this  claim  has  since  been  justifii 
shown  by  the  fact   that   the  coal  shipment 
and  coastwise  ports)  have  progressively  risen  during  the 
subsequent  25  years  until  they  have  reached  (in  190 
total  ol  ii"  less  than  4,065,706  tons  out  ol  6,160 
brought  into  the  port.     In  addition  to  the  "  exports  "  as 
shown  in  the  Customs  returns,  there  is  an  aggregate  ol 


\ 


S'teorrm*sw 


Plan  of  Docks.  Offices,  and   Railway  Stations  at  the  Port  of  Kingston  upon  Hull. 


Railwaj  1  ompany  in  1893),  obtained  an  \>  1  il  Parliament 
authorisin  1  1  nstruction  of  a  modern  deep  water  dock 
and  a  railway  to  Cudworth. 

The  Corporation  ol  Hull  took  a  large  financial  interest 

in  this  and  sold  a  verj  valuable  tract  ol  land  on  the  Humber 

more  .ii  a  nominal  price  to  the  new  Hull  and  Barnslej 

Railwaj  and  Dock  Company,  and.  in  return,  were  given 

representation  on  the  directorate  and  a  powei  ol  veto  and 

control  intended  to  pri   1  rve  the  absolute  independence  ol 

the  undertaking  on  competitive  lines.     It  is  the  question 

.a  the  exen  ise  of  this  veto  which  has  quite  recentl; 

much  discussion  and  division  ol  opinion  in  the  City  in 

\  lew   oi   the  proposed  working  and  pooling  arrangement 

with    the    North    Eastern    Railwaj    Company,    who    are 

partners  with  the   Hull   and   Barnslej    in   the  new    docl 

now  under  construction  to  the  east  ol  the  Hull  and  Barnslej 

pany's  Alexandra  Docks,     1  he    Corporation    ol    Hull 

(■rnnt  the  individuality  ol  the  Hull 

and  Barnslej  to  be  absorbed  in  anj  "pooling"  agreement 

point   t"  the  trie  Companj  "  stands 

.    linn    oi    ui.  ltd    promise   and    strength 

than    evei    it    did  I  he    '  orporation,    howi 

would  aid  and  favoui  any  mutuallj  advantageous  working 

arrangement  winch,  whilst   consolidating  the  railway  and 


1. 0.10. 000  tons  dealt  with  over  the  docks  111  othei  ways 
It  is  apparent  at  a  glance  that  this  tremendous  in<  reasi  is 
verj  largely  due  to  the  facilities  afforded  bj  thi  provision 
ol   a  deep  water  dock,  and  the  opening  out   ol   the  South 
Yorkshire  coalfield   for  the  purposes  ol  the  export   I 
by  the  construction  of  the  75  miles  ol  railway  from  Cud- 
worth  Junction  to  Hull.     By  this,  in  1885,  were  conm 
w.ith  Hull  the  following  collieries  :     South  Hiendley,  New 
Monckton,  Wharncliffe  Wood-Moor,  Carlton  .Main.  Monk 
Bretton    and  New  Oak-.      IN    South  Yorkshire  Jum 
Company's  line  (worked  by  the  Hull  and  Barnsley  Com- 
panj 1  w.i  ■  next  opened,  m  Sepieinl  ei    [894,  connecting  the 
Denabj    ami  Cadeby,   and  subsequently  the   Brodsworth, 
main     collieries    with     the    Alexandra     docks.     An    ex- 
tension   oi    the   dock     17     :  LStwards,    was    opened 
in  1  u I \    1899,  and  1  In--  w  a-  shortly  followed  by  the  opening 
ol  the  W.ith  branch,  in  March.  1902,  which  brought  the 
Wath,  Frickley,  Hickleton  and  Manvers  pus  into  di 
communication    with    the    Alexandra   docks.     The   lat 
(  (tension  was  tin                  ntral    Hull  and  Barnsley 
Midland  Joint   hue.  opened  tor  traffii    in  < 

rhe  South  Yorkshire  coalfield  is  continually  being  pi  oven 
eastwards,  and  n  i>  estimated  that  a  vast  tield  ol  un- 
developed coal  lies  betweei  I  beingmined 
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and  the  districts  immediately  north  and  south  "I 
the  Humber.  New  pits  are  constantly  being  sunk, 
such  as  the  Bentley.  Thurcroft  Yorkshire  Main. 
Thorne  Moor,  Bulcroft,  Dinnington,  Maltby,  etc., 
and  the  export  "I  coal  from  Hull  is  deriving, 
and  is  certain  to  derive,  increasing  stimulus  from 
developments.  These  facts  in 
themselves  justify  the  beliel  in 
the  prospects  <>l  an  immensely 
augmented  trade  over  the  Hull 
and  Barnsley  system,  and  to  pro- 
vide foi  that  trade,  facilities  111  the 
shape  of  additional  sidings  and 
shipping  equipment  are  being  pro- 
vided at  the  Hull  end  by  the  1  on- 
struction  of  a  riverside  pier,  to 
be  1  eady  in  two  to  three  months' 
time,  having  a  depth  of  water  a1 
lowest  spring  tides  oi  18ft.,  and 
equipped  with  two  hoists  on  the 
belt  principle,  and  by  the  con- 
struction, in  conjunction  with  the 
North  Eastern  Railway,  of  the 
new  joint  dock  to  the  eastward 
of  the  Alexandra  docks,  with  an 
extensive  equipment  of  hoists, 
cranes,  etc..  and  also  by  the  con- 
struction of  a  line  jointly  w  nh  the 
Great  Cential  Railway  from  Gow- 

dall.  near  the  company's  junction  v,  ith  the  Lancashire  an. 
Yorkshire,  at  Hensall,  to  the  junction  at  Braithwell  witl 
the  Great  Central,  Hull  and  Barnsley.  and  Midland  Com 
panies'  joint  hue  to  Dinnington.    This 


Hull  in  1885  amounted  to  463,000  tons,  whilst  in  £908 
these  had  reached  .1  total  oi  832,000  tons,  a  volume  which  — 
it  the  not  unduly  optimistic  expectations  are  realised— will 
expand  in  increasing  ratio  in  the  near  future. 

With   regard   to   the  grain   trade,   striking  evidence  oi 
expansion   is   furnished   by  a   comparison  of   the  Custom 


the  Eastern  fringe  of  the  South  Yorkshiri 


line  w  ill  run  thn  High 
coalfield  so  far 
a-  pit-,  have  as  yet  been  sunk,  and  it  is  expected  that  there 
will  be  a  large  influx  ovei  the  Hull  and  Barnsle\  into  Hull 
on  the  completion  oi  this  extension  in  about  three  years' 
tune. 

fhe  progressive  development  of  this  coal  area  will  call 


White   Star  Liner      Delphic       in    Hull   and    Barnsley  Com  pa 

intojl  eing|a  lai  ge  numbei  ol  collier)  \  illages,  an  I  .our 
spondingly  imparl  a  stimulus  to  the  building  and  allied 
tiades  in  these  distrii  is.  largely  supplied  through  the  Port 

ol  Hull,  one  ol  the  chief  timl  ei  port;   in  the  Kingcl iron. 

which  port  also  they   will  very  largely  draw   then  supplies 
1  ill  props'and'other  timber  use. I  in  the'mines.      Incident- 
ally, it  may  be\>bserved  that  the  imports  ol  timbei   into 


Rough   Yorkshire  Coal  on   Hull  and   Barnsley  Sidings  at   Hull. 

House  returns  of  wheat,  which  for  1908  record   upwards  ol 
r.6. 000, oop  cwt.,  as  against  5,619,000  cwt.  in  1885,  the  year 
ol  the  opening  of  the  Hull  and  Barnsley's  Alexandra  Dock. 
In  this  commodity    and  food  stuffs  generally,  viz.,  frozen 
meat    eggs,  butter,  fruit,  vegetables  from  the  colonies  and 
foreign    countries     for   which    Hull    is    a    very    important 
1  entre;  having  within  easy  radius  a  thriving  population  of 
upwards  oi   10.000.000.  there  should,  by  the  same  deduc- 
tions, be  assured  a  correspondingly  large  increase.  Another 
factoi  which  must  not  be  overlooked  is  the  increase  ol  the 
milling  capacity  oi    Hull,  not  only 
as  regards  flour  (what  is  probably 
the  largest  flour  mill  111  the  country 
has   just    been  completed)    but   in 
the  crushing  and   extractionof oil 
fri  'in  seeds. 

In  one  class  only  have  the  im- 
ports dei  lined-  i.e.,  lape  seed. 
I  inseed  shows  a  moderate  in- 
crease on  1885,  and  cotton  seed 
has  nearly  doubled  but  more  im- 
portant than  all  is  the  fact  that 
two  new  products  have  quite 
recently  come  lot  ward  in  the 
shape  ol  castor  seed  and  china 
or  soya  beans.  Of  the  former. 
ibo.000  quarters  were  received 
hist  \  eai  and  ol  the  latter,  which, 
prioi  to  last  year,  were  unknown 
m  England  or  Europe,  193,000 
tons  were  imported,  a  quantity 
which  will  be  enormously  in- 
creased dm  ing  the  present  yeai . 
1  he  \  essels  bringing  these  raw 
products  lor  Hull's  immense  mills 
are  principally  accommodated  in 
the  Alexandra  Docksowing  to  the 
serving    thesi     trades    require    the 


Alexandra    Dock 


■I- 


lai  t    that   the    v< 
deeper  draught. 

Strenuous   and   eminently  successful  endeavours  have, 

within   the  last   lew    years,  been   made  to  attract   inward 

and  outward  trade  between  the  Alexandra  Pocks  and  the 

British   overseas  dominions— notably   Australia-  ami  the 

''Mm      1  luiia.   Japan,   etc..    trades   which,   when   the 
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joint  clocki   opened  will  no  doubl  iderably  exten 

At   the  present  time  the  company  is  very  busy  and    the 
Alexandra  Docks  are  being  vvorl  fullesi  exl 

ol    theii    cap  icitj       One  i  ■  ntly,    .1-  is    u 

vessels  in  the  docks  were  awaitii  whilsl  three  were 

111  the  rivei  waiting  to  gel  in,  .1  circumst  table 

tie    heavy  coal  -In]  ments  thai   took  place  as  .1  result 
ol  labour  troubles  in  the  N01  mth  Wales. 

After  .1  somew  hal   ch  n  >m  the  outset    ol 

undertaking,  the  result  of  i  incia    diffii  ultj 

the  inten      o   npetiti         ith  thi    Hull   Docks  and  N 
Ea  tern     Railwaj      the    Mone)    Bill    ol    1880.  mised 

1  he  boi  row  ing  powers  ol  1  he  !  lull  and  I  'any. 

and  firsl    ond   debenture  stocks    wen      uccessfully 

issued,     and     the     \\  hole     ol      the     outsl  ti    ii 
including    tin  for   arreai 

ere  ]  I  the  re- 

cen  ei        thereupon        dis- 

l  rom   thai 
onward    the   policy  ol    the 
Hull  and  Bai  nslej 
1  me  "i  ;l  eai  Ij  and  progres 
siv'e  'in-lit .  pui 

cautiousl}  and  on  econo- 
mical lines,  with  a  due 
lidMoi  the  necessity 
61  maintaining  the  higl  > 
state  "i  efficiency  "l  the 
undertaki  the  pro- 

\  ision  'ol  (facilities  in  ai 
vh e r e  t h  1 


Loading    Australian  Wool  at  Alexandra    Docks 

indii  ations    ha\  e   justified    exti  nsion.     The  I 
forth 

'  iding  1  eriod  fast  ; 
an   increase  ol    £18,571.      I '1     receipts   for  the  hall 

ing   June  use  em  ing    I  v,  embei    ,;i .    for  .1 

numbei  "i  years,  with  the  ;  working  expenses, 

ivni  below,  and  will  be  found  "I  value  in  estimating 
the  probabilities  "I  the  luture  : — 
1 1  • 

w  0 
- 
1 

. 
11  \i ' 

w  1 

.   . 
.... 

.... 

IQOi 




I  ookin  .nid  the 

luctive  pli  in 

minerals  and  |  the 

mand  lor   foodstuffs,  timber  and  raw  mat 
h  tin-  area  will  absorb,  there  is  little  doub 

the  Hull  and  Barnsley 
pite  the  near  approach  ol  the  comp  1 
the  H  i  Immingham,  which  is 

expect'  d    to    1  trade    winch 

hitherto  exclusively  found  its  way  through  the  Port 

ol  Hull. 

REINFORCED  CONCRETE  ON  THE  WABASH  RAILWAY. 


\t  i|    the    fnsl  itution    oi   Civil    I        neers   on 

\pi  il    i.iMi      I    >      tngli      Pi 
read  on  "  The  1 

1     •    \         b;     E      R     M  Ussoi    M  [nsl  I    I 

and   \..  O.  Cunningham     \   ^m.Soi  C.E.     The  p  cribed 

the  1  onsti  ui  tion  emploj  ed  in  thi 

of  reinforced  ci  01    vai  ious  strui  I  ures  on  the  Wa 

Railroad  in  thi    1     ited  State      and    H   was  presented  in  the 
tli.it    11    might   elicil    the  experieno    ol  other  engineers 
who    havi         11  cd    out    work   of   .1    similar   character       Tin 
following  1-  an  abstract  ol  the  paper : 

Railway  engineers  were  among  the  firsl  in  the  United  States 
in  recognise  the  advantages  ol   using  reinforced  concrete  in 
onstruction     and    ilus    material   has   now    been 
used    extensive!      on    thi     raihva  1  lartii  ularh 

in    the  building  ol  bridges,  culverts,  subways  and  retaining- 
iii         Id.     Wabash    Railroad    Compan\     was    one    oi     the 
pioneers  in  sui  Ii  1 1  >ns1  1  ui  1  ion,  having  enced  it-  us 

early  as  1902.  This  railway  isoneol  the  leading  lines  in  the 
Middle  Wes1  and  has  a  total  length  ol  2  5C0  miles  Its 
headquarters  are   it  St.  Louis    and    il    extends  to  the  cities 

i  )i  1  hii  ago     I  lit  roil      I  oledi  1    and  I  iuffal 1  1  oi  the 

Mississippi  Rivei  and  to  Kansas  City,  Des  Moines  and 
Omaha    on    the   west.     Examples  ol    bridges,  culverts,   and 

31  1  ibed. 
In  designing  the  structures  referred  to  the  live  load  was 
assumed   to  be  equivalent    to   two  coupled  "consolidation" 
engines  and  tenders,  followed  b;  .1  uniform  train -load    p] 

o  a     to  givi        1    :s1     tress  in   the  stru<  ture.      Imp  i<  I 

stresses,  which    ire  taken  .1-  equal  to  the  square  oi    the  maxi 
mum  live-load  stress  divided  by  the  sum  ol  d   and  live 

load  stresses,  are  allowed  foi  and  the  working-stresses  are 
obtained  bi  combining  the  maximum  dead,  live  load  and 
impact  stresses       rhe  uni!  stresses  allowed  are 

Lbs.  per  sq   in. 
Stci  I  on  ni       iccti  m  ol   rod 

Steel,   bond  on  r'.eloi  ined  bars 

.  . 
. 
'  oni  rcte   shea  r 

J    tension)    a  lien    web   is 

i  he  steel  bars  heme  spci  ified  to  have  an  elasti<  limit  ol  v 

i  i  |        tons     pei     quare  im  Ii    and  thi 

pari  "i  Portland  cement,  two  of  sand, 
and   four  ol   stone  o  '       In   proportioning   the  concrete 

and  steel  the  formulas  devised  bi  Professor  Talbol  of  the 
Uni\  1  Most  ol  the  reinfi 

ment  used  in  '  ucs  referred  to  in  this  papi 

m  in\  enteel  b\  Mr.  A    I.    fohnson. 

re  square   in   section,  with  corru  m   all 

sides    the  sides  ol    the   ribs   being    practically    at    righl 

s  to  the     \i    ..i  the  bar.     Tl  rolled  from  high- 

•  >lbs 
square  inch,  a  limit  ol 

ire  meh. 
was  what  might  be  termed  a  wet  mixture 
the  usual  practice  in  the  lTnit<      -  in  rcinfoi 

to  put   in   the  concrete  in   this   manner 

I       and    secondly    thai    the  rem  - 

well  covered    I  thus 

I  he  authoi 
..I  w  ater  v  mid 

engineei  rk.     Among  the  bri 
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described  in  the  paper  are  the  Sangamon   River  bridge,  and 
a  bridge  in  Forest  Park,  St.  Louis. 

The  Sangamon  bridge  is  .1  double-line,  four-arched  skew- 
bridge  with  abutments  and  arches  of  reinforced  concn  ti  and 
piers  of  solid  concrete,  reinforced  at  the  base  and  toes  Each 
pier  is  carried  on  timber  piles  driven  into  very  stifs  clay 
The  angle  of  skew  is  45  degrees  .  each  arch  lias  a  semicircular 
square  span  of  61  feet  in  the  clear,  and  a  skew  span  of  i<  oft. 
between  centres  of  puis  ["he  arch  rings  arc  heavily  rein- 
forced with  upper  and  lower  ribs  of  tin.  square  rods  12ms, 
apart,  crossed  bv  iin.  square  roils  about  (ft.  apart,  laid 
parallel  with  the  piers.  The  joints  in  the  ribs  are'  formed  by 
overlapping  the  rods.  The  minimum  cover  over  the  rein- 
forcement is  'ins.,  and  the  thickness  ol  the  concrete  below 
the  ribs  in  the  arches  varies  from  Gins,  at  the  crown  to  24ms. 
at  the  springing.  The  features  of  particular  interest  in  this 
bridge  are  the  abutments  and  the  method  of  providing  square 
bearings  for  the  arch-ribs  at  the  skew-backs.  The  abutments 
are  practically  boxes  divided  by  horizontal  and  vertical 
partitions  into  four  compartments.  The  slab  for  carrying 
the  road-bed  is  reinforced  with  longitudinal  rods  24ms.  and 
transverse  rods  41ns.  apart,  the  ends  of  alternate  rods  being 
belli  up  at  an  angle  of  (5  degrees  the  cosl  "I  this  bridge 
was   £25,1  (  o. 

The  Forest  Park  bridge  consists  oi  concrete  abutments 
carrying  an  80ft.  double-line,  through-girder  bridge.  I  be 
abutments  are  of  the  hollow  type,  namely,  thin  reinforced 
face-walls  supported  by  counterforts  resting  on  slab  founda- 
tions. The  principal  features  are  the  curved  wing-walls,  the 
om  rete  facia  and  balustrade  carried  by  the  outside  girdeis 
and  the  other  0ma111e11t.il  concrete  work  The  counterforts 
not  onlv  carry  the  girders,  but  also  act  as  ties  to  hold  the  face- 
wall  of  the  abutments.  The  reinforcement  in  the  abutments 
consists  of  Jin.  square  corrugated  rods.  The  bridge-floor  is  ol 
concrete  Sins,  thick,  and  is  reinforced  in  both  faces  with  1 111 
rods.  This  floor-slab  is  carried  on  15-in.  steel  I-beams 
which  are  riveted  by  connecting  angles  to  the  webs  of  the 
girdeis,  mid  are  spaced    iSms.  apart   between  centres. 

Examples  were  given  of  alternative  arrangements  <>l  solid 
reinforced  concrete  floors  for  various  types  of  bridges,  the  cost 
of  which  varies  between  10s.  and  2'  s.  per  lineal  foot  of  floor 
1  jft.  wide.  Where  it  is  necessary  to  have  a  watertight  floor 
a  mixture  ol  1  part  of  cement  and  >,  parts  ol  coarse  -and  is 
used,  but  where  watertightness  is  not  necessary — e.g.,  where 
1  he  bridge  crosses  a  stream,  the  slab  is  made  of  the  normal 
1  to  4  concrete.  In  connection  with  the  waterproofing  ol 
reinforced-concrete  structures,  allusion  is  made  to  a  bridge- 
built  two  years  ago  over  Junction  Avenue,  an  important 
street  in  Detroit.  This  is  a  solid-floor  plate-girder  bridge 
which  it  was  necessary  to  make  absolutely  watertight  ;  and 
tin  waterproofing  on  the  top  oi  the  mam  floor  was  specified 
10  1  onsist  of  a  rin.  coating  of  Wunner  bitumen  emulsion 
1  emcnl  and  .mil.  Tins  was  not  done,  however,  the  bitun  en 
emulsion  being  mixed  directly  in  the  main  body  of  the  com  n  te 
making  tins  particular  work  rather  expensive  but  satisfai  tory 
as  no  leaks  have  occurred  since  the  bridge  was  erected.  The 
led  plate  girders  are  each  72  ms  deep  and  01  It  71ns  in  length 
ovei  all,  and  between  them  are  um.  steel  [-girders,  on  which 
the  Hour  system  is  carried       The  floor-beams  arc  surrounded 

b rete,  which  is  reinforced  with  1m,  square  longitudinal 

ami  transverse  rods.  The  upper  surface  of  the  concrete  is 
■  ovcred  with  a  i-to-3  bitumen  11101  tar,  which  consists  ci  2lts 
of  bitumen  emulsion  to  every  sail;  of  cement  (91  lbs.)  and 
|oolbs.   ol   sand.       The  cost   ol   this   flooi     was    /•    1  js.    ■-,(!     per 

laical     fool 

rhe  authors  state  that  none  of  the  man\  rcinfon  cd  concrete 
tructures  on  this  railway  have  needed  any  repairs  sim  e  they 
were  buill  They  are  very  rigid  under  loads,  ami  iheii 
name  indicates  thai  they  will  otillasl  any  other  kind 
oi  structure  and  require  no  mainte'iiance  \  great  man; 
have  now  been  in  the  track  more  than  live  years  carrying 
load  \  '\  •  nearb  1  heav;  as  the  live  load  used  in  designing 
t  hi  in  Attempts  have  been  made  to  determine  the  deflci  tion 
m  rem  forced  com  reti  inn  t  tires  <\ui-  to  1 1  am  loads,  bin  none 
1  an  be  (Uici  led  under  ordinary  measurements  li  is  ion 
sidered  thai  sufficient  nine  has  now  elapsed  to  demonstrate 

1I1.  fad  I  ha  I  1  e  in  Ion  ed  1  on.  rete  is  reliable  il  is  undoubtedly 
permanent,  and  as  good  if  not  bettci  than  cut  stone  foi  tb 
construction  ol  bridges,  culverts,  ami  similar  work;  i1  is 
1  ertainly  >  heapei .  Compared  with  steel  reinforced  concreti 
-,    altogcthei   superior,  a-.  H   requires  no  maintenance 


FILTON  AND  AVONMOUTH  RAILWAY. 

Great    Western    Company's    Improved    Access    to    the 
Port  of  Bristol. 


In  consequence  of  the  vast  expenditure  of  the  Bristol 
Corporation  on  dock  extensions  af  Avonmouth,  which  form 
the  keynote  of  the  municipal  scheme  both  for  meeting  the 
growing  needs  of  the  port  of  Bristol  and  restoring  to  it  its 
former  importance  it  ranked  lor  centuries  as  the  second 
port  m  the  kingdom  the  Great  Western  Company  has  con- 
structed a  new  line,  which  provides  improved  means  of  com- 
munication between  ils  mam  line  and  the  new  docks  al  Avon- 
mouth.  Hitherto  access  to  these'  docks  was  via  either  the 
Clifton  extension  railway  from  Bristol,  or  the  branch  from 
I 'lining,  on  the  Severn  Tunnel  Junction  railway.  The  former. 
which  was  the  route  taken  by  most  through  main  line  trains, 
made  the  mileage  of  Avonmouth  from  London  120  miles 
21  chains,  that  is,  via  Box  and  Bristol  loop.  The  line  from 
I  'lining  to  the  docks  is  only  used  by  goods  traffic.  Approaching 
this  line  from  London  via  the  Badminton  route,  the  total 
distance  to  the  docks  is  C23}  miles.  Each  of  these  hitherto 
existing  approaches  to  Avonmouth  is  not  up  to  requirements 
for  the  additional  traffic  and  especially  the  new  high-class 
traffic  in  the  way  ol  swill,  non-stop  boat  expresses,  which  the 
dock  extensions  have  already  created,  or  will  soon  call  into 
being,  On  May  12  the  Canadian  Northern  steamship  service 
will  be  inaugurated  between  Avonmouth  and  Canada,  and, 'of 
course,  (heir  departures  and  arrivals  will  demand  the  running 
of  special  trains  from  and  to  the  metropolis. 

Ihe  object   ol   flic  new    Filton  and  Avonmouth  railway  is. 


Distance   Diagram  of  the   Filton  and  Avonmouth   Line 

therefore,  to  provide  a  better  connecting  link  between  the 
new  docks  at  Avonmouth  and  the  Great  Western  Company's 
mam  line'  to  London  via  Badminton.  This  line  el  ects  a  short 
saving  in  distance,  which  will  be  represented,  however,  by  a 
much  greater  saving  in  time.  The  mileage  from  Paddington 
to  the  passenger  station,  which  has  been  constructed  on  the 
south  entrance  pur  of  the  Royal  Edward  dock,  for  the  em- 
barkation and  debarkation  ol  steamship  passengers,  will  be 
1  20  '  miles,  and  by  yielding  a  clear  run  throughout  the  journey 
should  be  accomplished  111   two  hours. 

The  new  line  begins  at  Stoke  Colloid  Junction  (112  miles 
i  i  bams  from  London),  and  it  would  be  more  correct  to 
disc  ribe  i1  as  a  prolongation  of.  instead  of  .1  branch  from,  the 
Badminton  route.  At  this  point  the  latter  forks  towards 
Bristol  and  South  Wales  respectively,  while  the  position  ol 
the  old  line  from  Bristol  to  the  Severn  tunnel  forms  the  base 
ol  the  triangle.  the  new  line  dips  under  the-  last-named  and 
on  the  far  side  has  two  spurs  which  connect  with  it.  The 
spur  towards  billon  is  -,o  chains  in  length,  and  thai  towards 
I'alchwav   (which,   however,   will  await  developments  before 

being  brought  into  use)  is  15  chains  lone;.  Thus,  the  new  and 
old  lines  form  a  double  triangle  at  this  spot,  with  ye!  another 
line  1  leasing  the  centre.  From  Stoke  C.iflord  Junction  the 
Vvonmouth  railway  runs  in  a  westerly  direction  until  it 
joins  the  existing  line  from  Pilning  at  Holesmouth  junction. 
118  miles  65  chains  from  London.  Tor  the  present  it  is  a 
single  line,  although  everywhere  wide  enough  to  lake  two 
ime,  oi  way  Motor  halts  have  been  provided  al  Filton. 
1  1  ^  miles  1  .  bains  .  Charlton,  1  1  |  miles  1  |  chains  ;  and 
llalleii  110  miles  8  chains,  and  a  passenger  station  has  been 
built  at  I  leiihury,  115  miles  ii  chains,  with  platforms  lor 
"up"     am!     "down  "     (racks,     sidings,     and     all     customary 
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[or  dealing  with  general  goods   I  ;ricul 

tural  prodVice. 

Short  as  u  i-.  the  line  comprises  mhiu-  i 
and  has  01  ( upi  ars  in  tin  aving 

let   m    June, 
excavation     from    cutl  ii  wing 

i  ■    -1  1  j  n  1.1  in-  to  113  mile--  75  chains,  in  blue 

cla;     with  beds  of  rock  and  i  113  mill 

11  1 ',  milr  ,  in  blue  clay,  with  sh  c  top,  ,m<l  a  lower 

hi    depth  :     \\  Ink-    from    tins 
to  1  he  end  ol  the  1  ul  ting  at  in  hains,  the 

itrata  consists  entirclj  "I  red  marl,  rhis  long  cutting  in- 
cludes a  ti  in  length,  under  Charlton  Common, 
1  ive  steam  navvies  were  employed  in  excavating.     Thei 


inclinatio 

tions 

1  "ii.  rete  reinfi  irced    vith  steel  b 

The  square  span    1  ic   third   b  1  1 s 

]  ion,  witl  'I  en  fern 

some  ni   u  hii  Ii   .Hi-    1 711     long.     Tli 

k  'nil,:.',   in: 

li   -.  [oundatii 


m  mm 


Ferroconcrete   Under  bridge  at   11  6111    72c 


Construction  of  Ferro-Concrete  Over  bridge. 


Hallen   Motor  Halt  and   Skew  Over-bridge 

embankments   between    iij    miles    i   chains    and    1  1  _• 

and  fr 1  [6  mill  ins  ti>  the  jun<  tion  w  itli 

the  Pilning  line  al   1  iS  miles  65  .bam-,  the  whole  "i  the  latti  1 
lias  in  1  \iinnni  di 

'.1  1  in  clay  and  1  to  1  in  red  marl. 
The  maximum  dcpl  Ii  ol    1  he  banl 

1  1  and  2  to  1       I  In-  i.nlw  a<   is  furnished  with   16  brii 
"i    ului  h  and     ilii      in  mder 

Onl     thrci    bridge;  call 
iption.    I  In-  firs!  ol  miles 

'•  1  Ii  in  1 1  1II1  n  halt.      I  in    superstnu  ture 

sists  ol  steel  girders,  which  arc  carried  on  abutment 
cemer  etc,    and    faced    with    bhie   bricks;     while    the 

following  are  the  principal  dimei  the  bridgi 


Ferro-Concrete  Over  bridge  at  118m     23c 

structures  in   the  neighbourhood  of  the  alluvial  flats,  known 

as  the      Marsh,"  which  extends  from   no  mill 

the  western  extremity  ol   tin-  In  piles  usei 

Ided  on  th< 
to   lengths    previously   a  d    by   means  of  trial   lii 

piles.     Five    under-bridges    were    given    found; 

■  ter.  tlu-  piles 
I  he  ruling  gradient  ol  th 
1  ur\  c  is  ul  26  •  hains  radius    cxi  In  ''-■ 
radii. 

buil- 
ds   in    1  I'- 
ll pair  >>i  rail 
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RAILWAYMEN  S  CONVALESCENT  HOME. 


The  annual  dinner  in  connection  with   the   Railwaymen's  Con- 
valescent  Home,    Heme   Bay,    Kent,   was   held   al    the   Trocaden 
Restaurant  on  Wednesday.  April  :;.  Su  Alexander  Henderson, 
Bart.,  presiding.     Among  those  who  accepted  invitations  were: 

Lord  \llerton,  Sir  Clement  Royds,  (.Ml  .  Coloni  1  Bannister,  1  'r.  Fletchi  r,  and  Mi  ssrs. 
1 .    Arnold    I    Ball,  Ban-att,  Batcheller,  Batchelcr,  Bickm  11,  Bird,  Blacktuin,  Bculding 

Bradley,  Brocl     H    A    Hi 1,  T.  Brown,  W.  Brown    I    H    Burns,  Butler,  A.  B.  Cane, 

I.  Cai  ter,  Castle,  R.  Charlton,  Chetwynd,  Chinn,  F  Clark,  George  Clark,  L.  "let  irki 
E.  A.  Clear,  Clements,  H   1'"'  I.   I     S.  1  ockburn,  Coleman,  Collingbourne,  A.  R.  Cooper, 
R,  Coulthard,  Covington,  Cox,  Crossley,  \\ .  R,  R.  Culver,  '..  c.  Cuningham,  De .: 

I  >   lycott,  H.  Drewett,  J.  A.  Drewett,  P.  Ducrocq,  Dymant,  Edgi     II    I  \  ins   Sam  Fay 
Fogerty,  Foster, Frver,  \V.  B.  Gair,  Gibbs,  Gil]  ml.  R.  O.  Graham,  Gregory,  f.  G.  Griffith's, 

Haddaivay,   Haigh,   E.  L.  Hall.  Harris,   Hart,   Hei ing,   II.   w.    Henderson,    Sidney 

Herbert,  Hickson,  Higgins,  E.  H.  Hill,  Hills.  J.  Hodge,  Holljwell,  O.  S.  Hclt,  Hi  pkins, 
Hudson,  Hunwick,  Huime,  Keen,  King,  A.  R.  Lamb,  Li  1  s,  I  ingard,  Livi  sii  y,  E.  O 
Lloyd,  I .  Lloyd    Mi  I  vo)    II   McFarlane,  J.  '•  arks,  Martin,  Meadon,  Meldrum,  Mitchell, 

\l kton,  |.  Moore,  Morris,  .1.  C    Mortloi  I,,  I,  Moss,  II.  Mott,  Murgatroyd,  Neele,  < . 

Newman,  T.  Newman,  I.  h.  N'ichols,  Oates,  Oldham,  C.  W.  1  .irish,  ('.  Partridge,  Pearcc 
Perkin,  S,  \V  Pilling,  I '"II,  Pountney,  T.  Powell,  Presland,  Price,  J .  Proud,  )  uli  st<  11 
1.  Punch. ml,  1..  Ravi  Hi,  Robbins,  Robinson,  G.  Robinson,  Rogi  rson,  I  Rostern  C.  V 
Rowlandson,  I  Rowlandson,  Russeii,  Salomonson,  Salter.  Sharpe,  Shirvill,  C.  T.  Smilh. 
I,  Smith,  1.  W.  Sin i tli.  W.  F.  Smith.  Snell,  Swain,  J.  C.  Sykes    I     Talbot,  A    Taj-loi 

II  I  ivlar,  rearle,  f.  I..  Thomson,  J.  Thornton,  YV.  C.  Thorpe,  E,  C.  Thurber  Tickner, 
Ti'tnme  Todman,  F.  Turner,  II.  I  [urner,  Tyrrell,  Underwood,  W.  I'.  Viccars,  E.  I.. 
Walford  C  II  Walker,  E.  Walker,  R.  J.  Walker.  Webb,  W.Weidell,  Weller,  Wilkhis 
[ohn  Williams    \\    Williams.  Willing  il-.  W.  Will  .x.  \.  Wilson,  and  F.  Wmi 

Vfter  tin    loyal  toasts. 

I  In  Chairvan,  who  was  received  with  loud  applause,  proposed 
the  toast  o!  tin-  evening  "  The  Railway-men's  Convalescent  Homes," 
and    read   a    telegram  rcceh  ed 

fr iln-    matron     and      1   9 

patients  at  Heme  Baywishing 
tin  company  a  happy  and 
successful  >'\  ening.  I  li  observed 
thai  11  there  was  our  thing 
which  the  Railway  nun's  Con- 
valescent Homes  were  not, 
i . a  iand\'  it  was  not  a  charit- 
able institution  ;  the  founda- 
tion upon  which  the  institution 
had  been  reared  was  thai  oi 
self-help  0  hei  is)  an.!  the 
|„  ,1  form  ol  sell-In  lp.  \  1/  . 
that  winch  made  lor  thrift. 
The  policy  of  tin-  governing 
hodv  had  always  been  to  mir- 
,  rl ,  sell  respi  1 1  among  rail- 
waym<  n  and  to  induce  them  to 
make  some  provision  din  oil 
periods  c  1  good  health  tor  the 
convalescence  which  tollous  a 
1   akdown.     This  was  an  object 

which  lie  thought  would  appeal 
to  all  who  had  studied  the 
question,  and  he  hoped  thai  the 
usefulness  ol  the  homes  would 
be  more  and  mote  re<  ognised 
as  tune  passed.  Tin  institution 
was  comparal  i\  eh"  y  >ung  ;  ten 
eeai  ago  il  h  as  hardly  thoughl 
of,  hut  its  founders  were  ac- 
tuated lw  'In'  Si  m  I  "In  I  thai 
t  he  railwaymen  ol  the  kingdom 
i  equi)  ol.  a-  tin   test  ol  Hie  com 

11 1 11:11 1  \  required,  a  plai  eoi  repose  where  theii  rei  o\  1  ry  would  he  more 
expeditious  than  in  their  own  homes,  aplac  :v  here  they  would  rei  eive 
that  care  and  attention  which  tend  quickly  to  rcstori  health.  Even 
skilful  doctors  could  do  little  unless  their  efforts  were  backed  lw 
excellent  nursing,  good  lo.nl,  ami  suitable  surroundings,  the  basi 
on  w  lin  1 1  the  institution  carried  on  its  work  was  that  all  beneficiaries 
must  In-  on  the  subscription  list  of  the  institution  No  matter 
how  small  the  subscription  ol  lie-  individual  might  he,  the  lull 
benefits  ol  Lhi  institution  wen  placed  al  Ins  disposal  those 
Is  comprised  two  weeks  stay  a1  the  home,  without  payment, 
and  those  two  weeks  could  !»  extended  i"  I  our  il  the  medical  officei 
though!  tha!  the  patienl  would  benefil  from  the  longei  stay.  The 
1 01  'i  Heme  Bay  v.  a  opened  only  in  1001,  ami  '  h  remarkable 
•Inn:  was  that  each  'eat  sim  e  the  receipts  from  'hose  likely  to 
benefil  from  the  institution  had  been  sufficient  to  meet  all  1  urn  10 
liability       0  heers.)     Hence,    the   principli     0!     sell  help   had    lain 

lulls'   applied       11 ntributions   from   the   stalls  ol    thi    various 

railway    companie     since  the  Commencement   had  amounted   to  the 

I01      " i   -  :        10     ind  ih"  nni, J. "i    ol    pal  1  nts  benefiting 

by  ili'    li  nil     totalled   10,7     1      (  >i  thai    1  1     hi    ••  as  gla  1  to  say 

lltai    ;  ',  12  1   had    bei  o  presentati\  es   o)    tin    1  Ireal 

'  en ira I  <.■'.'  and  oi  th  patients  77 1  Ice1  been  received  from  that 
'  oi.  Il  was  due  to  the  i,ic  1  that  his  companj  workmen  had 
ributed  s.,  liberally  to  tin  lands  thai  hi  mi  tipied  the  position 
lie  did  thai  evening,  ami  in  presiding  In  knew  In  was  meeting 
1  heir  wishes.  Havin  mentioned  thai  \li  liobinson,  at  the  Gorton 
Works,  had  w  1 11  ten  1.1  say  1  ha  I  the  men  there  wet  .a  so  convinced  o  I 
the  value  of  the  homes  that  il  -a  intended  to  mak  regular  collei 
nous  there,  the  chairman    aid  thai  o   was  nil  thanks  were  due  to 


Sir  Alexander  Henderson.    Bart 


Mr.  lohn  Crossley,  who  represented  the  Great  Central  stall  on  the 
hoard  ol  trustees,  lor  all  that  lie  had  done  in  the  general  interest-, 
ol  tin  undertaking,  which  had  gradually  increased  111  size  and 
value  \  new.  wing  was  opened  in  1907  by  II  R.H.  Princess  Louise. 
and  he  was  glad  to  he  able  to  announce  that  evening  that  the 
King  had  kindly  extended  his  patronage  to  the  institution  from 
tins  year  (Cheers)  Now  there  were  somi  JOO.OOO  railway 
'.•  1  irlo  rs  in  tin-  country,  and  it  was  obvious  the  one  institution  could 
not  accommodate  a  tithe  of  that  large  body  of  men  who  might  be 
recovering  from  illness  So  the  trustees  had  dei  ided  to  enlarge  thi 
sphere  of  operations.  Already  -tips  ha  1  been  taken  for  the  ac- 
quisition of  new  and  important  premises  in  thi  Nnrti  ,  in  '.he  \\  trial 
peninsula,  Lcasowe  Castle.  The  trustees  did  not  intend  to  confine 
their  efforts  tc  that  extension,  hut  then  ambition  was  ic.  provi  le 
all  railwaymen  with  accommodation  during  convalescence  near  their 
homes  lli,  urged  the  board,  however,  tc,  go  surely  and  not  to 
go  (00  fast.  That  advice  was  almost  unnecessary,  for  the  board 
was  composed  of  clever  men  who  had  brought  the  institution  safely 
to  its  present  satisfactory  position  They  had  111  the  past  gene 
steadily  step  by  step  and  the  subscribers  could  with  confidence 
leave  the  institution  in  their  hands,  knowing  that  the  growth 
would  be  as  carefully  nurtured  as  it  had  been  111  the  past  The 
home  was  controlled  hv  a  board  of  trustees  numbering  11,  all 
ol  whom,  had  from  .•;  in  ;o  years  of  railway  service,  and  by  a  gerii  ral 
committei  numbering  lie.  The  latter  were  drawn  from  the 
various  departments  oi  tin  different  railways  whose  staff's  sub- 
scribed to  the  funds.  The 
whole  ol  tins  work  was  carried 
on  without  monetary  payment 
Having  looked  at  the  accounts 
he  could  say  that  the  institut'ii  n 
was      managed     in    the     most 

1  on 1  al  manner  oi  any  thai 

he  hail  ever  seen.  The  money 
subscribed  went  directly  lo  the 
object  loi  which  it  was  given, 
vi/..  tlv  maintenance  of  the 
home  'I  he  clerical  stall,  ol 
course,  had  to  be  paid,  hut  with 
that  exception,  the  payments 
were  practically  nil.  The  cost 
of  the  new  home  in  the  North 
would  involve  considerable  ex- 
penditure; with  the  necessar; 
alterations,  some  o  j,  100  would 
be  required,  and  ol  that  sum 
one-third  had  already  a  been 
found.  (Cheers)  Still,  thai 
left  a  large  sum,  am!  they  must 
pi  esently  do  their  best  lo  reduce 
the  deficiency.  Looking  at  the 
accounts,  he  was  glad  to  see 
1l1.it  thi  trustees  had,  go!  a  re- 
serve fund.  Any  concern  to  be 
sound  must  have  a  reserve 
fund  ;  the  trustees  had  re  og 
nised  this  in  the  past,  they  had 
built  up  a  reserve  and  he 
thought  they  should  be  still 
further  assisted  in  their  finan- 
1  mi  1  (forts.  He  was  not  sure 
thai  the  general  public  always  appreciated  what  they  owed  to 
railwav  servants  Taking  railwaymen  all  round,  he  believed  they 
were  fairly  well  paid  not  over-paid  hut  they  were  justly  treated 
by  the  companies,  and  as  one  who  had  lo  do  with  railway  manage- 
ment In  I., ah1  say  Unit  the  management  tried  to  do  its  duty  to 
the  railway  iervants  But  there  were  certain  things  received 
hem  railway  servants  lw  the  public  which,  strictly  speaking, 
win-  m.i  actual!}  obligations  on  the  part  of  those  servants  ;  there 
civility,  willingness  to  oblige  ami  so  on,  and  he  thought  that 
the  publii  ..wed  He  men  a  debt  of  gratitude  lor  all  their  willing 
ami  careful  discharge  oi  duty  Thi  railwayman's  life  was  not 
always  a  happy  one.  and  he  often  thoughl  hovi  different  was  the 
condition  ol  the  drivei  and  fireman  from  that  oi  the  passenger  who 
wa  comfortably  in  a  sleeping  berth  on.  say,  a  Scotch  express  from 
King's  Cross  the  exposure  ol  railwaymen  made  a  place  of  con- 
valescence indispensable  Looking  through  the  ailments  oi  the 
patients  received  into  the  home.  In-  found  that  tin  cases  were  not 
as  many  mighl  think  recoveries  aftei  accidents,  bu1  by  Ear  the 
greater  numbei  ol  case,  were  those  oi  influenza,  bronchitis,  and 
1  in  inn. 1:1, in  \  little  help  given  at  tin  rigid  time  did  wonders 
he  these  nun.  and  be  hoped  one  result  ol  the  evenin]  athering 
would  b"  a  greater  recognition  'ban  ever  of  the  desirability  oi 
providing  that  stitch  in  time  winch  would  do  -■■  much  i"  build  up 
the  strength  oi  a  1  la--  oi  workers  whom  they  all  respected.  (Loud 
applause  ) 

Mr     1     E,    \11111111-.    LP    (chairman  ol   the  board  of  trustees), 
1  iponded   to  th     toasl    tnd   thanked  Sm    Uexandci    Eoi    his   lucid 
p,    ,  1 1  in  advocating  thi  claims  oi    rail  .>  a;  men,  and  ol  the  railv  ly 
men's  home.     He  hoped  soon  they  would  be  able  to  use  the  plural 
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and  say  "  homes."     ] 

blish  thai   institution,  because  it  had  railwaymen 

can       m     uch  a  itio         But  it  hai 

business,  knew   what 

red  to  help  themsel  I  01    some 

time  it  wa  , ...  ttion    bu1 

■  |  lad  to  >■     '.       1   I   '  I      board  of  1 

ha\  e  nothing 
and  the  railwa;  ind  1  he)    I    i       nol  hing  w  hati  i  i 

ilwaymat      '        ,vas  a  sul 
qualificat  ion  in  the  eye  rs.)     Thi    home  had 

thosi    lines       rh     I  ome  was  fi 
inflni  I  i  i  unique  in  hat  u  \\  .1 5  the  oni)  in 

n    thi    country  which   took  patienl        ithoul    absolutcl;    an; 
payment    ol  '  01    kind,     in   tin-   way     the   sii  1     bi 

hicl         1       ight  1  ■  om  the  1 

panics,   wei     lei     fi   ■    for  th  tin    mi  n's  families       1  hi 

irdcd    hi    homi   as  thi   property    oi    railway  men,  and  the 

c.bject  ol  1 0  1  beii  best  m  the  inti  1     I       1  ncrally 

ervii  rhi     .-ork  of  the  hoi  not  only  cai  ried 

on  to  the  patients,   but   also  to  1  he  raitw 

because  I  men  who  had  fallen  ill  were  more  quickly 

ndition  1  a  to  work        I  [e  was  glad  to  sa) 

was  ii"i ilway  in  the  kingdom  which  did 

i"    institution  a     0 f  grea       ood  foi   railwa)  men.     By 

thej  bad  beei     ibli    to  accumulate  a  lari  c  sum 

inone;        11  nderful   « hai   could   be  1! with   a 

penny  or  a    halfpenny    pei    week    from    the   vast    body   of   railway 
workers.     II  theii  fund   was  about   to  be  tapped  it   would 

bi    tapped  in  .'  good  cause       M   Heme   Bay  they  found  thai    the} 

id  not    iccommodal        lai  ■    numbei  oi  candidates  foi  admission 

which  occurred  at  periods  of  the  yeai  Man)  deserving  casci  had 
delayed,  so  the  trustees  had  looked  furthei  afield  E01  another 
ution       rhey  had  always  kept  before  them  the  ideal  oi  estab- 

n  different  parts  oi  tin   country       Tbeii  I  friends 

on   the   North  Eastern   invited  them    to    Harrogate   to   look    foi    a 

northern    home,    but    that    particular    spoi    proved    impracticable. 

lintenanci   charges  wer    really  prohibitive.     Lcasowi 

then  came  under  notici    and  was  finall)  agreed  upon  because 

11  possessed  advantages  whicl    Harrogate  did  not       It  would  maki 

ivi  1 1  i for  the  railwaymen  oi   the  Jsor.th,  serving  as  it 

didtl  in    tnd  Cheshire,  the  North  Western, North.  Stafford- 

shire, thi    Midland,  Great   Western,  and  the  Welsh  railways      For 

the  first  time,  the  institution  w  is  ■ a  to  creai  i  a  debt,  and  they 

believed  that  they  would  be  able  to  meet  fhe  liability.     The  bank 

i]      nted  to  lend  them  money  to  prevent  the  trustees  realising 

ol   theii   rail  tocks.     (Cheers!)     Proceeding,   Mi     Nichols 

I"  intcd  out   that  the  railwaymen's  home  was,  in  ;i  sense,   an  amal- 

ilway  interests  without   an    \<  1   61   Parliament, 

and  they  felt  they  could  appeal  with  the'greati  -i  confidence  to' all 

the  railway  staffs  alike-.     Railwaymen  hud  supported  them  in   the 

confident  thai  thai  suppori  would  be  forthcoming 

1  specially  as  they  were  showing  a  forward  policy  for 

!    if  the  rank  and  file      In  concluding,  Mr.  Nichols  thanked 

■  icral  commirtci    for  the  greal  help  rendered  to  th.e  trustees, 

:.    thi     various  staffs,   especially   those  on   th< 
Central,   foi    •he    valuable  aid   they  gave  in  so  many  ways 

■  institution      1  Vpplause  | 

Ml      I     M  VRK  foi    thi     stafl    Ol    tin     Soui  h    I  a  .tern   and 

Chatham   Railway)  submitted  the  toasi   ol       1  h.    Chairman,"  and 
on  bch  ill  "'  the  trustei       hanked  Sii    \i.  sandi  1   fo    thi    assis  tani  1 
d  to  the  institution  hj  his  advocai     of  its  <  hums  thai 
ng       llie    sympathctii    speech   oi    the   chairman    was   an   en- 
n1   to  then;  all  1 1.    had 

been  ti  5  inj  i    i       i-  ith  the  G  ntral  and  Ins 

own  i  and    had   comi    i  •  tin   conclusion  that  it  was  it 

early  lining    up   the   old    Mam  -  h        Id    and 

Lincoln  wi  Eastern  n  with  through 

tinental    running,    11'ri     the    Channel    Tunnel       He    did    i 
whether  it  would  I"    his  privil  e  one  morni 

il  n  was  quit  clcai  thai  whal  the  Channel  tunnel  schemi 
1  plish    the   railwa;  men's  home  at  H 
had  achieved       Ih.  n   mutual  interests  hai 
stronglv  and    pi  luiied       I  he   good   : 

had  been  exert  i  had  b  greal  indi  ed 

hi    1  xistem  ■  ol  thai   hum 

made  life  go  more  smoothlj  and  happily  and  promoted  t li-   best  ol 

ill  classes  oi  railwaymen      He,    therefore,  on  behalf 

ol  lie-  home-,  and  ol  the  ..irmly  thanked  Sir    Uexander 

Henderson  for  -"  kindly  ,  ind  hoped   .latitude  would  be 

by    a    hue 

II diunl    with  musical  honours   ind  cheers  foi   Lad) 

Phi    Chaikm\n,  in  the  compliment,  thanked   Mi 

Marks  for  thi  wa)  he  had  proposed  the  toast,  and  the  company 
for  the  unmistakable  mannei  in  winch  the)  had  received  it.  He 
did  not  Hatter  himscll  thai  the  compliment  was  paid  to  him  in  his 
individual.  much  as  it  was  to  th  cntral   Kailwav, 

whose  turn  it  was  to  have  the  honoui  <«  pi  si  [ing  .,■  Ci  the  bam 
\li     Marks  had  referred  to  the  old  and  cherished  idea  of  uni 
nehester   Sheffield,  and  Lincolnshire  line  (now  the  Gi 


I 
1  hannel  1  in  cam. 

Lincnt. 
\\  In  thei  .  not  know  ,  but 

he  did  know  v 

ious  railwi  ork  in 

ni  ms  spirit  I 

I  le  was  glad   to  think  thai   w 

draw  attention  in  1!  mection  with  tl 

■    1      n  huh   rei  1  i\  ed    mi  n    from   •  n    the    Kin 

li  was  oni  all  woi  ki  rs,  ai  1  and 

did  not  aim  at  uniting  all  the  railv  a\  sj  stem-  into  oni  hon 

re.  day  b; 

iter  desirability  ol  with 

,,  h    ..  in  1       1 1  ou'cl  ■  '  •        I      f*hi      believed  that  th 

would  he  ih.ii  railway  woi  bi    improved  and  the  lot  ol  the 

r.ulwav   woi  1  ived,  and.  it  would  necessarily  follow  that  the 

subscriptions    to    the    institution    would  rially. 

r]    thai    the  interest,  he 
v  oul  instil  ution  and 

expn     ed  th  m      e    had    [iven  learn    that    1  vi  ning 

ne. 1.    than  he  had  evci  known  befon  story  and  work       Hi 

I I  lu\  ed  1 1 1, 1 1   1 id   -  1     ;  li  ii   ih     wholi    compam  as  a  result  ol 

thai   gathering   Led    1   much    deepei     interest   in   thi    railwaymen's 
honv.    than   1I1  ■■    had   bei he;      ntered  th     room        Chei 

Mi     W    R.  R.  Ci'lver  (th 
,  ,  n.n, .1,      ,.  hii  li   totalli  d  includin  uineas  from  the 

1  hairman, 

Mr     \     Wiison   (trustee  foi    the   St;  >  'on  and   South 

Wi    tern    Railway)    then   proposed   "   l"hi     Visitors,"  and  ob& 
that   11    ■  a-  rathei   due.  nit   to  submit   -uch  a  propositi! 
nearlj   everyone  present  was  a  subscriber  to  the-  home,  and  hem. 
could   not   be  n  visitors  in   the  true  sens    ol   the  word. 

II.,,,,.     thei     wa    an.  '  hi     class  ol  visitors    viz     all  those  many 
railwaymen  who  had  visited  the  Heme  Bay  hoi  le  ii 
best  ..1  all  gifts    health      Hi    was  glad  to  say  that  those,  most   ol 
them,    had    there    found    the    treasun        In  mght,    and     had 

returned  home  determined   to  maki  ly  known  th...    merits 

..1   the  institution  ,  nd  its  chum-  upon  all  railway  workers  for  sn;. 
port       Having  referred  to  thi    new  development  at  1   asowi   < 
which  1'  was  theii  desiri    to  s ■      filled  with  railwaymen   from  all  the 
railways  in  the  Country,  he  pointed  out   tha     thi  ■    ha  1 
the  bill  and  it  was  hoped  that  the  necessary  fun  '  b(  readil) 

forthcoming       rhere  could  be  no  doubl  ol  thi    utility  oi  the  homes 
foi  11   was  certain  thai  hundreds  of  lives  ai    ificed  becausi   oi 

i  too  earl;   return  to  work  aftei  illness      (Hear,  hear.) 
The  Rt    Hon.  Lord  ^ixerton,  who  was  most  cordiall; 

responded.     On  l.ehal:  ol   thi    visitors    I ild   sa  tically 

that  not  only  had  they  all  spent  a  very  plea-ant  evening,  but  the) 
had  leai  nt  .1  gn  ai  di  .d  mon    than  thi  ;    knev    b  I  rcntly 

everything    was   in   a    most    sati  factor     condition,   and    no   doubt 
Mi    Nicholls.was  proud  of  his  work.     But  he  hoped  the)   woi 

forget  the  East,  because  som hem  -till  thou  hi   thai   th 

Coast  route  was  an  important  one.  (Cheers.)  The)  had  high 
testimon)  from  thi  chairman  tha!  evening  that  it  was  a  comfort- 
able on  Hi  wished  to  endorse  what  had  been  said  in  regard  to 
concentration  he  did  nol  mean  in  regard  to  railways,  they  knew 
In  appreciated  that  but  there  was  a  danger  in  connection  wiih 
, , ,,  ol  thai  charactei  dealing  with  interests  so  largely  and  widely 
spread,  and  that  danger  was  the  multiplying  too  much  the  organisa 
in. n-  and  centres  oi   management.      The  result  musl    b 

tendi  m  ;    to  frii  tion,  j  all  us;      a  I   ncli  m  -.  rather  to  pull  .mart  than 

ni  entrati    1  he  whole  organisatio  I.     He 

via-  therefore  glad  to  heai  that  the  management  ol  Lcasowe  ' 
would  bi   undei  the  sann   board  as  at  present,  and  he  hoped  that  the 
would  also  bring  within   theii        isp  an)   home  which  might 

hereaftei   be  establisl 1 I n  thi    I   isi       Hie  scheme  was 

.,iiiv.  I  ui  ol  aid,  and  it  had  the  advantage  ol  being 

,,,,,,,1,11,  ,ih   managed  and  administered.     It  had  apparently 
,  who  jud  'us  own  experience  ■ 

\,.rv   ,'  ,,,,,,,,  1        ;hter.)      Ml  credil  to  him 

[01   In-  |»i-.  ..'uni','  ;    but   he  must  warn  them  thai   the  so 
statement  as  to  his  presiding   ai    next    year's  dinnei 
and    we     mi.  onfirmed.     (Lau   htei        There   wi 
about    their  work  and   it   was   the  same  with 

mi m\    tl  ■   relict   to  individuals  wa  '  in  value 

and  importance  when  ir  was  given  by  the  friends  ol  those  to  whom 
11  was  given,  by  v<  luntary  service  large!)    and  the  wi  rd  of  s; 

and  encouragement  by  which  ii  ccompanied.     11  1. 

Therefore  thi  prim  which  theii  -.heme  was  founded  had  hi- 

ed  In    thai  m   for  having   given   him 

the  opportunity  to  be  pres 

Mi     Dixon   n     D  (solicitor  to  the  Great  Central  Railv 

sponded  m  il  •  aii-ed  b)    Parlian  •  ni  in    bu 

ol    the    KI     Hon.   C     It.   Stuart-Wortlc)      K.<       M.P      Mr     D 

thai  as  junior  counsel  foi   the  visitors  he  could  end. 
word   that   had   lieen   uttered   bv   hi-   learned   I  hey  would 

thai  ■  vi  nine  nol  iti  ml   foi    I 

upon   them,   but   also  witl 

ol  their  institution  which  the)  '   portunity 

oi  assisting      I  Applai 
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MEETINGS  AND  REPORTS. 


cjucne<     "I    the   labour   troubles    which    were    fomented    at    1 1 1  < - 

beginning   ol    the   year.     Al    our  lasl   general   meeting    I    dcall 

very    lulU     with    this    serious    strike,    and,   therefore,    then     is 

1  /.',  fioi  1 .,  I'raffi    Returns,  Prospectuses,  and  all  other  items  of  financial       no  need  to  enlarge  any   further  upon  il   now,  .1-.   I   have  nothing 

iutelligenci    should  >■•    sent  as     arl]    a     possibh    to  the  Ediloi   of       to  add    to   or    withdraw     from    what    I    said    on    thai    occasion. 

Iiii    Railway   Inns,   12,  Kor/ol/t  Street,  London,  W.C.    (Teh 


phone    -948  Gerrard.    Telegraphic  address,  Allintetry,  Loudon.) 

GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

I  In  annual  general  meeting  "I  the  shareholders  was  held  on 
I'hursday ,  April  >S,  at  l\i\ii  Plate  House,  Pinsbury  Circus, 
ICC;     Mr.  J  \si  .\   Riom  (chairman  ol  the  company)  presiding. 

The  Secretary  1  Mr.  II.  Taltam)  read  the  notic<  convening 
Ihe  meeting  and  the  auditors'  certificate,  The  report  and 
accounl  -  wen    taken  as  1 

The  C11  URM  w  then  said  :  \\  hen  I  had  the  pleasui  e  1  I  ad. In  ss- 
ing  you  at  this  time  last  year,  I  was  abli  to  tell  you  "l  ihe 
in  irked  improvement  in  the  tralii  s  which  had  taken  place  in  1  In 
latter  part  erf  [908,  and  to  call  your  attention  to  the  satisfactory 
and  stead)  increases  in  the  weekly  receipts  from  tin  beginning 
ol  11)09,  due  to  tli"  improvement  in  the  rainl  ill,  which  led  us  to 
believe  thai  tin  long-continued  droughl  from  which  the  country 
served  b\  our  rail\va\  had  been  suffering  for  a  number  ol 
wars  had  at  lasl  broken  up.  Bui  though  these  improved 
conditions  prevailed  ovei  pail  ol  tin  system,  the  hopi  that  we 
had  returned  to  normal  conditions  was  not  fully  realised,  for, 
as  \ mi  will  see  from  the  manager's  report,  the  northern 
sections  suffered  during  lasl  year  from  the  worst  droughl 
iliai  has  been  experienced  foi  years;  indeed,  so  bad  was  it, 
thai  on  that  portion  of  our  railway  serious  difficulty  was 
encountered  in  providing  the  necessary  water  for  working  the 
trains;  a  number  ol  wells  gave  out,  and  extra  tank  wagons 
had  to  be  hauled  on  the  train-  to  supply  the  locomotives,  and 
in  some  places  wi  had  to  haul  by  train  tanks  with  drinking 
watet  foi  tin  use  of  the  inhabitants.  In  the  face  of  these 
adverse  circumstances  it  must,  I  am  sure,  be  a  source  ol  great 
satisfaction  to  you,  as  it  is  to  us,  thai  the  receipts  havi 
reached  the  -inn  nl  £527,449,  which  is  the  largest  amount 
that  has  ever  been  earned  by  the  company  in  any  >ne  year. 
Increased  Tonnagi    01     Suc.ai<    inu  Cotton. 

Dealing  for  a  moment  with  some  ol  the  details  ol  our 
revenue  account,  it  is  satisfactory  to  find  thai  almost  in  every 
unc  ol  tin  important  items  ol  our  traffic  we  show  increased 
tonnage  carried.  As  you  probably  know,  sugar  and  cotti  1 
ili,  staple  productions  ol  the  district  served  by  the  railway. 
Sugar  has  increased  from  108,932  tuns  in  [90S  to  166,242  tuns, 
sav,  an  increase  "I  nearh  40  per  cent.  I  his  must  be  deemed 
lo  be  mosl  satisfactory.  Naturally  such  a  large  increase  in  tin 
quantity  of  sugai  meant  a  more  or  less  proportionate  increase 
in  ila  amount  "I  sugar  cane  carried  to  the  mills  foi  grind- 
ing. This  1  r.  1  Ili.  has  grown  from  230,008  tuns  last  year  lo 
77,  i  1  s  tons  during  the  year  under  review,  or  by,  say,  nearly 
;S  pet  cent.  Cotton  has  inercasisl  from  50,644  Ions  lo  17,44 1 
Ions,  which  is  satisfactory  in  itself,  but  is  nothing  like  the 
amount  we  had  every  reason  lo  expect  il  the  droughl  had 
n  1 1 1  \  broken  up  and  seasonable  rains  had  fallen  in  the  north. 
Ii    is     our    cotton     traffic    which     has     been     more    particularly 


The  result  ol  this  strike  has  led  to  a  direct  increase  in  our 
working  expenses  ol  about  £18.000,  .md  has,  ol  course,  still 
further  affected  us  by  raising-  the  cost  of  the  additional  labour 
that  it  has  been  necessary  to  employ  to  deal  with  the  increas- 
ing business  1  il   the  railway  . 

Increased  Cos'i  01    Working. 

I  In  increased  cost  of  working  thus  forced  upon  us  ol  course 
renders  ii  impossible  to  entertain  any  reduction  in  the  rates 
ol  transport,  which  under  othei  circumstances  the  levelopmenl 
of  the  business  ol  the  railway  might  have  rendered  possible. 
II  we  eliminate  tin  increased  amount  due  to  the  higher  wages 
paid  during  the  past  year,  I  think  you  will  agree  with  me  that 
the  position  of  affair-  is  most  satisfactory,  because  we  should 
iheii  have  been  able  to  have  earned  an  additional  ^£,72,000 
with  onlv  the  east  ol  the  staff  required  tc  deal  with  the  larger 
traffics  and  repairs  causing  .u^  increas.  ol  say  ,£20,000  in  the 
expenditure.  Another  factor  has  led  to  increased  working  ex- 
pi  1 1 -1  s,  and  tli.it  appears  under  the  heading  of  repair-  to  rolling 
stock.  Of  late  years  we  have  sun  oul  large  consignments  ol 
new  rolling  stock'.  The  whole  ol  the  Sao  Francisco  section  for 
instance  was  supplied  with  new  engines,  wagons  and  car- 
riages when  the  gauge  was  changed  to  make  it  uniform  with 
ihe  rest  of  tie  system.  Now  naturally  repairs  to  this  new 
rolling  stock  were  at  first  very  slight,  as  in  the  early  life  of 
an  engine  01  wagon  but  little  is  needed,  but  it  is  now 
gradually  coming  in.  Turning  to  the  maintenance  depart- 
ment, the  price  o|  sleepers  during  the  past  year  has  increased 
by  about  15  per  cent.,  and  a  larger  number  ol  sleepers  has 
been  put  into  the  road.  The  traffii  expenses  havi  increased, 
but  not  to  any  greater  extent  than  would  be  warranted  by  the 
.heavier  traffic  handled;  the  train  mileage  having  shown  an 
increase  of  63,946,  whilst  the  total  ton  mileage  has  increased 
from  31,666,921  in  [908  to  37,486,155  for  1909,  The  net  result 
nl  the  year's  work  is  to  show  a  balance  of  £179,704  lbs.  41I. 
Alter  adding  the  transfer  fees  and  items  for  interest,  etc., 
there  remained  a  total  of  £191,333  18s.  4d.  Alter  deducting 
the  amount-  payable  to  the  Brazilian  Government  as  rent  under 
the  fetalis  of  the  leased  contract,  and  discharging  our  obli- 
gation- for  fiscalisation,  interest  on  debentures,  amortisation 
and    -.inking   fund,    we   have   a    balance    "I    £105,073    is.     We 

have  decided  to  place  £5, 1  to  renewal*    fund  and   £5,000  to 

reserve  fund,  and  to  recommend  a  final  dividend,  making,  with 
the  interim  dividend  already  paid  in  October  last,  6  per  cent. 
for  the  past  vear.  After  payment  of  ibis  dividend  there 
remains  a  sum  ol  £14,573  ls-  '"  '"'  carried  forward  to  the 
iieilii  ol  the  present  year's  revenue  account,  as  compared  with 
the  sum  of  £i  1,039  3-.  b  rough  I  into  account  .1-  ihe  final  result 
ol    the  w  orking    for  the  year    [90S. 

EX'I  f  XSIONS    INTO    till      I  \  I  I  RIOU. 

In  Januan  ol  the  present  vear,  we  called  you  togethei  foi  the 
purpose  al  asking  you  to  ratify  and  confirm  an  arrangement 
1  nil  nil  into  with  ihe   Brazilian  Government   for  extensions  into 


I'd    led  b\    the  dry    weather  in  the  northern  part  of  our  set  Hon.        ,|„.  jnU,rjor.      I   have  on  pn  vious  occasions  pointed  oul  thai   the 


and,   although    showing    .111   increase  ovei    lasl    year,    il    is  siill   . 
way   behind  the  cotton  traffics  ol   ihe  years  1905,    [90(1  and 

7,  those   years  in   which   the   railway    had    not    penetrated  as 

a    into    the    cotton-growing    districts   a-    it    now    does.     There 
cm  be  no  doubt,  then,  that,  given  the  necessary  rain  and  go  id 
1  we  shall    in   the    ven    near    future    not    only    return  to 

the  figures  for  these  years,  but  even  '".xceed  them.  In  the 
pn  -eni  instance  the  mandioca  and  maize,  which  form  the  rhicl 
staph  ol  the  tend  ol  th"  people  and  which  were  produced  in 
abundance   in   the   south,    wen    sent    bv  rail  to  the  north   where 


necessity  ol  further  development  was  always  present  with  us. 
and  that  we  were  always  on  tin  look-out  to  carry  through  any 
extension  to  our  system  which  would  a-sisi  in  the  developmenl 
ol  the  country  served  by  us.  but  without  prejudicing  the 
interests  ol  the  shareholders.  The  arrangement  entered  into 
with  the  Brazilian  Government  is  one  that  comes  well  within 
this  category,  for  in  consideration  of  our  building  the  three 
extensions  firstly,  from  Independencia  to  Picuhv  through  the 
Bananeira  district;  secondly,  a  line  from  Pcsqueira  in  the 
direction  ol   I'liires;  and  a  third  extension  from  the  end  of  the 


droughl    had   caused   a   shortage,  .,,u\    this  helped   towards       Vicosa  branch  of  the  Alagoas  line  towards  Palmares  dos  Indios 


ihe    increase    ol    65    per    cent,     in     ihe     revenue    arising     from 

and  ol  51)  pei    cent,    from   maize.      We  have  decreases 

in  w  beat    Hour  and  sail    and  urn      1    two  smaller 

items.      I  In      hertagi    of  cotton  wed  is  directly  attributable  to 

the  drought,    is  this  product   is  largely    used   foi    feeding  cattle, 

.aid,   in  the  ah  1  1  uffii  eni   greet     rood,     1   great   deal  of   it 

b.is   l»  1  n    held   huh    for   thai    purpose.      During    Ihe    past    vear 

special    attention    has    been    paid    to    Ihe    development     ol      In 

passenger   traffic,   and   increased    facilities   w    re  given  in    many 

a,    Hon-     to    1  no  ma:;'     Hi-    blanch    ..I    the    business.        I  In 

ixpenditun     -how-    an    increase    foi    tli  ol    ,(,  59,433.     A 

considerable    proportion    ol    this   :-  due    to   causes   ovei     which 

the  n  eni  has  had  no  control,  as  ii  is  the  natural  consc- 


the  Government  waived  theii  righl  to  the  increased  proportion 
ol  the  gross  receipt-  to  which  they  would  have  been  entitled  as 
vrr,:   for   the  leased  property    alter  ihe  end  of  the  current   year. 

\s  I  stated  at  the  extraordinary  meeting  in  January 
last,  the  Brazilian  Government  have,  until  our  gross 
receipts  from  the  leased  and  new  lines  reach  fi.2  cantos 
ol     reis     pei      kilometre,      fixed     the     rent      to     be      paid     in 

In  future  for  the  based  lines  al  a  definite  sum 
arrived  al  bv  taking  the  average  per  cent,  paid  on  the  receipts 
during    the   vi   irs    iqo6,    1907  and     [908,   and    the\    allow    us   lo 

retain   the    w  hoi,     difference    between    this    fixed   sum    and    the 

imounl  which,  under  tin  conditions  ol  the  old  contract,  would 
have  been   payable   up  i<>  the  end  of  the  period  of  lease,    such 


; 
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amount  to  l"  usi  d  to  provide  interest  on  the  capital  thai  ii  may 
be  neccssar)  to  expend  i<.  carry  oul  1 1 1« ■  new  works  up  to  tli<- 
liiniis  ol  thi  amount  retained  capitalised  ai  5  per  cent.,  with 
2  per  cent,  amortisation.     All  ssarj  —  t .  |  »^  to  commence 

these  ni  «  extensions  in  accordance  with  thi  havi    bei  n 

1.  the  surveys  have  been  pushed  forward,  and  plans 
kilometres  have  already   I  approval,  and 

tracts  have  been   made   for  the  necessar)    rails  and   materials. 

The  question  ol  the  develoi 11  <■!  the  port  ol  Cabedello  is 

one  thai  is  receiving  attention.     At  the  moment  the  facilitii  -  ol 
this  port  have  undoubtedly   been  outstripped  bj   ihi    -■    lun 
traffic  handling.       Plans  have   Deen   prepared   for  a    new    piei 
which  will   -,i\.  accommodation  lor  at  least  fom  ocean  steann  1  - 
..ml   tin  \    will   l»-   presented   to  tin    Government   at    tin-  earliesl 

possible   tin 'in   for  approval.     In  order  t<  funds  for 

these  extensions  .mil  improvements,  the  directors  in  February 
last  offered  tin-    15,(11.11  ordinary    shan  s,   thi  dei    ol   tin- 

unissued  capital,   to  tin  irdinary  shareholders,  and  1 

am  pleased  to  bi  able  to  rep  1 1  thai  the  oflei  was  well  responded 

\s  a  mattei  ol  lac:,  the  i"u.  was  much  over-applied  for, 
and  tli'  shares  were  therefore  alloted  pro  rata  to  the  holding  ol 
tin-  applicant.  Hie  new  shares  will  not  rank  pari  passu  with  the 
existing  shares  until  tin  dividend  declared  in  respeel  ol  the 
compl  ending    December   nexl    has   been    paid  on    the 

existing  shares.  Speaking  generally,  there  air  evident  m-h,  <.t 
development  and  improvement  in  tin  districts  and  tin  methods 
ol  the  people  served  by  our  railway.  The  general  manager  tells 
us  that  tin'  planters  and  merchants  an  beginning  i"  move  with 
tin-  times  more  titan  has  1  ver  bef<  re  been  the  case. 

4  VlSl  IS    B\    DlKEI   IORS. 

During  tin-  past  year,  two  ol  «.ar  colleagues  viz.,  Mr.  David 
Simson  and  Mr.  A.  !l.  A.  Knox-Little  (our  local  director  in 
Rio  have  visited  tin'  property.  The)  wenl  mosl  thoroughly 
into  ill  tin1  details  connected  with  our  railway,  and  made  a 
minute  examination  ol  tin  condition  and  working  <>i  the  system, 
and  I  tan  assure  you  that  the  information  they  were  enabled  i" 
acquire  has  been  of  material  assistance  to  us,  and  I  am  sure 
we  all  owe  them  a  debt  ol  gratitude  lor  the  time  and  attention 
they  have  given  to  this  matter  at.  I  fear,  not  a  little  personal 
inconvenience.  In  August  last,  Mr.  Carlos  ^merico  dos  Santos, 
who  worthily  represents  i;>  in  thi  I    Brazil,  paid  a  visit 

to  this  country,  and  we  had  tin-  opportunity  of  discussing  man) 
questions  with  him.     A-  stated  in  the  report,  Mr.  J.  A.  Lorimer 
.1  from  the  position  ol  gi  m  ral  manager  in  May  last.     Mr. 
A.  T.  Connor  was  appointed  acting  general  manager  tor  the 
time  being,  and  at  tin  end  ol  tin    year  In-  was  appointed  to  the 
icated  by  Mr.  Lorimer,  and  some  other  changes  havi 
been  made   in   il"    -1  tfl    which,   we  trust,   will  conduce  to  the 
1  fficienc)   ol  the  management.     The  prospects  tor  tin-  current 
n   in  man)  respects  more  satisfactor)  than  they  have  been 
foi    -  rs   back.       The   manager   has   recently    made   a 

thorough  examination  ol  thi  whole  system,  and  his  report  is 
encouraging,  especially  as  to  the  weather  conditions  which  have 
prevailed  in  the  northern  districts  and  in  the  interior.  The 
Parahyba  River,  which  has  been  ver)  dr)  lor  a  long  time,  has 
been   running  bank    full,   and   this   is  a  certain    indication  of 

copious    rains    in    high    table    land,    which    is    tin     -rial     cotton- 

icing  district.  We  may,  therefore,  I  think,  reasonabl)   hopi 

:    results    when    we    havi 

pleasure  ,ii  meeting  you  next  year,  ami  this  hope  is  confirmed 
in    which    we  ,n    our    general 

manager,  and  which  reads  as  tollows  : 

mi    On   n  ceipts  to  April 
red  i  special  train  will  lea 

wuli  iiyi  men  lot  the  purpose  "f  going  up  the  Picuh)  i  Mension." 

This,   taken  in  conjunction   with  the  tacts  that  our  traffic  t->  tin 
end  ol   lasl   week  shows  a  considerable  increase    over  tin 
responding  period  of  last  year,  leads  us  to  believe  ilea  we  may 
sat.  I\  look  forward  '  rable  year.    I  mow  beg  to  movi 

r  i-iiK  Oclober 

be   ami  il"  , ,    . 

In  n  pi)   10  questions, 

The  Chairman  said  tin   1  nd  existed  in  previous  years, 

hut  it  was  not  invested,  as  ii  is  ni 

in  Cons,, is.       1  .,,    meant    the    inspection    which    the 

Government  exercised  ovei    the  compan)   in   Brazil,    where    all 
in    the    tariff    had  submitted 

ernmenl  tpproval. 

Tin'  resolution  was  then  put  and  carried  unanimously. 
A  linal  dividend  of  i  share  having  been  declared,  tin 

retiriiiM    directors    ami    auditors    Were    re-elected,    and    the    pro- 
ceedings t<  rminated   with   a  ,l„.   chaii 
and   directors    for   their   past    s,  r\  ii 


San  Paolo  (Brazilian)  !»;uivia\.     1    rd  Balfi  1, 

siding   at    the  annual    meeting   on    Wedm  -  1    the 

'-.    in   the   revenue   was  larg<  I)    due  to  t! 
d,   limiting   tin    expi 

In  consequence  of  this  limitatii 
to  sell  and  export  his  •  off<  1 
jo  per  cent,  tax  on  the  export 

Km   Clan.   Sao    I'aiili.    Railway,      \-     ■  tnnual     mi 

Tuesday,    tin-    chairman    (Mr,    Ch  rles    ■    irr 

lion  of  the  '(ii\  idi  nd  from  13  1  have 

I  no  surpi  1  that  the 

from  which  during  several   years 
a.  .mi'    1 .  quii  ed   to   make  up    1  ;     pei    •  •    I 
exhausted.     II- 

lor  some  little   linn-  to  ...in..      ["he   stocks  purchased   wnh   the 
1   flte  paid-oil   Paulesta  bon  Is  n  7--'45. 

yielding  an  a\  erage  interesl  0  |  ■  ■  ent. 

Mold  and  Denbigh  Junction  Railway.      \i  the  hall  yc  irly  meeting 

I   •       '        the  chairmia:    (Mr.  P     I'    Pet t)  n      irki 

tin-  1  mi !     satisfactor)   stati  ants,  which  showed 

an  increase  on  tin-  income  ol  /_  s^^■    This,  hi   said,  was  mainly, 
it   n.  1   .  mil.  ly,  dui    n    1  he   fa<  1    thai    the   Lancashin 
I      11.      encamped      near    ( 'ac-i  -■  .-t.       This 

-I    1   considerable   men-.-  bringing 

tin-  troops  to  'he  spot,  and  also  friends  to  \isii  th  m  when  en- 
camped there  1-  the)  comprised,  besides  infanti 
ol  artiller)  ami  cavalry.  In  other  respects  then  as  nothing 
marked  about  the  traffic  "i  lasi  year;  trade  and  the  weather 
bad,  and  that  being  so,  there  was  not  nu  h  r  ason  t" 
expect  an  increased  1  e\  enue  from  tin    tra 

North  British  and  Mercantile  Insurance,      lie  the  past 

,,  ,1   states  thai  the  net  fire  premiums  amounted  to  £2,  1  ■  >-> ■''< '5 • 
as  compared    with    £2,10    3o6     n    1908       I  te 

amounted   to    41. 207.      The  profit  on   the  fire  account   for  the 

.     n,  ,  irried  to  profit  and  loss  account,  amounted  i" 

The   directors    recommend    the    usual    dividend    and    bonus   ol 

£1   ins.  per  shan.   along   with  the  bonus  ol   v.   -.1.  per  share 

from  the  shareholders'  life  and  annuity  profits;  and  the  balance 
remaining  to  he  carried  forward  at  tin-  credit  of  profit  .and  loss 
will  he  £857,026.  In  the  life  department  (,940  policies  were 
issL.r,|.  Net  amount  insured  thereb)  £2,201,697.  \"el  new 
premiums,  £103,018.  Total  life  premium  income,  ^1,077 
In  the  annuity  branch  the  sum  of  ,£215,91  1  °  '~ 
the  purchase  of  annuitii  5. 

(ircat   Southern  of  Spain  Railwaj        \t   the  annual   meeting 
Monday,  the  chairman  (Mr.  T.  Harrison)  s.i.l  that,  as  he  had 
anticipated  in    [une  last,   an    increased    long-distance   tonnage 
had  been  carried,  due  mainly  to  a  revival  in  the  iron  ami 
tia.l.s.     Maintenance  ot    wa)    ami  works   showed  considerabli 
improvement;   hut   they   still   had   a  great    deal   ol    trouble  and 
expense  owing  to  the  lack  of  suitable  water.      This  would  be 
reduced  by  schemes  now   on   fool    tor  providing  distilU-d  water 
at  Aguil  1-    .1"     1  goi   1  mi, r'.,.   ,  1  suitabli   » ater    it  1 
up  the  line.     Traffic  expenses  showed   a   notabli    improvement 
of   ^   per  cent.,  due   to  economies  in   the   wi  ralYic  and 

<,(  the  shipping  service,  which  had  been  tin-  subje.  stant 

attention   for  some  considerable  time.     Working 
whole  had  been  reduced  by   to  per  cent. 

Northern    Assurance.       I  In    report    [or    tin    past    yi  that 

in     th.-     liiM     department     tin-     net     premiu     -  d     to 

£1,228,702,    -ii    wing   a   decreas    of  £545   in  comparison   with 

he  previous  year,      fin-  nel  losses  weri   £6 
tin-  total  expen —  ol  mat  (including  rommiss 

^464,833,     The  result  is  that,    iftet    reset  nt.  of 

tin    premiums  1     covet   liabilities  undet  current  policies 
was  ,  nii.ii     1  £150,497.     In  the  life  department  1.274  Ih  ■ 
were   issu.d   for   mw   assurances  amounting   in  the 
to  £520,076,  yielding  in  annual  premiu 
income  of   the   year   from   premiums    v  m.l    from 

st  X-'ip-'Mo  and  'he  increase  in  the  funds  in  1 
tin-   year's  working    was  £'143,325.     In    th 
iiinii  the  ma  pi  emiums  ann  unted  to  £ 

liability     section,     mi  s    in    tin    .  The 

pi    tit    .aid     I.  sv   ...  ci  iM-,1 .  liting    it    with 

£158,096,    lln-   profit    on    the    tin     and    a«aidenl 
charging  it    with  tin-  interim  dividend  paid   in  \ 

amounts    t,>   £214,289,    out    of    which    tl 

add  xa>"....  to  the  stall  pension  fund.  1 

and  a  bonus  of  n,  per  share  (in  additi 
of  shareholders'  life  bonti  ol  the 

Mar    1909,   abscrbinj  " 

carried  forward,      fin-  tot  ,1  accumulated  fut     - 
1 1  ;  1  amount 
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AMALGAMATED  SOCIETY_OF  RAILWAY  SERVANTS. 

of  Railway  Servants 


The  report  of  the  Amalgamated  Societ) 

a  decrease  of  6,750  in  member 
.     Of  these,   65,997  were  in  tin 


for   u,  ..,  states  that   there  vva 


ship,   1'  a>   tig 


.  1   total   "1  73, 


3/  ' 


-j  ,  in  the  Irish,  and  4,S34  in  the  Scottish  branches. 

I,    fs    pointed   out    that    20   per  cent,    of    the   decrease  must    be 

ited    to    the    two    last-named    countries,  caused     in    grea 

measure   b>    the  wholesale  reduction   in    staff   common    to  most 

railways  concerned.     Ic  is  further  pointed  out  that     he 

hulk  of   the  decrease  was  in    the    lower   scale  members  ot  the 

societv    but  it  is  hoped  that  the  increas,  d  number  of  organisers 

will    bear    good    fruit    during    the    ensuing    12    months.       1  tie 

,    ,ts   for  tb    year  amounted  to  £'93.7&4.  agamst  X->''-"L 

in   ,cnS      The  decrease  wa.  spread  over  nearly  all  the  different 

,itn,u    excel  interesl    on  investments  showed  an  mere  ,se 

of  /Tw      The  veai  's  expenditure  amounted  to  £88,457.  against 

S7T,6i7,  an  increase  ol  £t 5, 840  over   190S.     Ihe  local  charges 

amounted  to  £.4,607,    against   £7.599  in  the  preceding   year 

,   heavx   in,  ,-e I   £7,008.      Ihe  payments  under  the  head  ol 

-suspension  ,nd  out  of  work  benefit"  were  slightly  more  than 
for  1008  being  £9,017,  against  £8,574.  an  increase  of  £-443- 
rhe  Continued  discharges  ol  men  by  the  railway  companies 
on  the  piea  ,  f  -  reduction  of  staff,"  says  the  report,  is  responsible 
fo,  nmchol  this.  Expenditure  on  account  of  "  protection  was 
,  16,205,  against  £7,414.  an  increase  of  £8./9«.  '«e 
Arbitration  charges  in  the  G.E.,  G.N.,  G.W  ,  M*dtaBd. 
Fastern  and  North  British  case,  accounting  fully  foi  he  ditter- 
ni,       i,    ;.   stated   that    .,   recurrence    of  then,   is   unlikely   for 

some  Ion"  time  I ••     The  value  of  thediffere.it  funds  and 

Xrtsat-the  end  of   the  year  amount  to   £429,273,  an  increase 
V-   •   -       Durins    the    past    eleven    years    the    -alue  of   the 
had    been    more    than    doubled,    despite 
iade  on  the  expenditure.     During  the 
ed  on  eight  railways,  and  the 
[though    not   conceding    in    full 
behalf  of  the  men,  had  never- 


heavy 
North 


£5.3' 
societ\  '«    invi  stments 
the  heavv  calls  at  times  m 
year  arbitrations  had  been  conducte 

•0  irds,   remarks    the   report 
the  lesritim  iti    demands  made  on 

*  established     several     principles    the    society    had     been 
murine  to  .-Main  for  mane  years,  and  in  this  respect  had 
for  the  concentration   ol   future  efforts  on  the 
ol    hours  and   wages.     With  reference  to  the 
rcls    the  report    says  :     "  It   is  much  to  be 
llin   caSes  thi    companies  have  displayed  the 
,,,     that     of     conciliation     in     interpreting     the 
In   some  instances  their  attitude  has  been 
and    one-sided;  a  record    is   being    kept  of 
,    view   of    amending    anv    future    scheme. 
,    the    resignation    of   the    general  secretary   (Mr. 
the  report  pavs  the  following  tribute  :-  -    On  the 
we  lost   by' resignation   our   esteemed   gen 
,-hose    wisdom   and   judgment    has   for  many    cars 
through    main    difficulties    and  vicissitudes, 
to  him   for  the  many  sacrifices   he 


cleared   the  waj 
more  vital  point-. 
interpretation  of  aw 
regretted  that  in 
,  ppi  .site     spirit 

11  bitration  awards. 

lDSolutely  arbitrary 
these  points    with   ■• 


Richard   B<  I 

eve  ol   thi    year 

si  1  retary 

piloted    th    si  1  iet) 

We  all  f<  1 1  deeply  indi  bted 


made    for 
heart  " 


railway   men.    w 


he.se  interests    he  had   so 


much    at 


NORTH  BRITISH  RAILWAY  AMBULANCE  COMPETITION. 

the  North  British   Railway 
unhulance  challenge  cup 


The  16th  annual  competition  for 
ambulano  challenge  cup  took  place  in  Leith  <  entral  Station 
{'  t  Saturday  The  competition,  which  was  conducted  under 
the  auspices  -.1  the  St.  Andrew's  Ambulance  Association  con- 
,:.,,!  0f  ,  pi  ictical  demonstration  of  treating  ihe  injured,  and 
of  the  transport  ol  the  injured,  as  well  as  an  oral  examination. 
The  competition  is  open  to  .earns  of  five  men  from  any  station 
,0n  the  company's  system,  and  ,7  teams  took  part,  the  same 
number  is  last  war.  Ten  minute,  were  allowed  for  examination 
in  each  of  the* three  departments.  The  examiners  were  Drs. 
Kenmure  Melville  and  John  D.  Comne,  Edmburgn,  and  Dr 
Archibald  Young,  Glasgow.  The  cup  is  held  by  the  winning 
t(Mm  tor  a  year,  and  each  of  the  members  receives  a  gold 
medalli,  n.  The  chairman  of  the  company,  the  Karl  of  Dalkeith, 
showed  hi-  interesl  in  the  ambulance  work  of  the  stall  by  again 
presenting  silver  medallions  for  the  members  of  the  team  which 
Lined  second  place  at  the  competition.  The  competing  teams 
were-  Alexandria  and  district,  Alloa,  Arbroath,  Boness, 
Burntisland,  Cowdenbeath  .and  district.  Cowlairs  Station,  Cow- 
lair?  Works  locomotive  team,  Cowlairs  Work-  carriage  and 
wagon  nam,  Dunfermline  Upper,  Helensburgh,  Helensburgh 
ind  district  Kipps,  Kirkcaldy,  Leith  district,  Methil,  Perth, 
Oueen  Street,  Si  Andrews,  St,  Ma, -..rets,  Shettleston,  South 
Leith  Ta\  Bridge,  Thornton,  AVaverley  district,  Waverley 
rrener'al,  and  AVaverle\  Station.  At  the  close  of  the  competition 
D     Deuchars,    superintendent   of  the    line,    intimated 


Mr. 

results  as  follow  :  — 1 


the 


of  a  possible  300  marks;  2,  Kipps,  254  marks;  3,  Tay  Bridge, 
253  marks;  and  4,  Oueen  Street,  252A  marks.  He  stated  that 
the  doctors  were  very  highl)  pleased  with  the  work.  Teams 
trom  the  AVaverley  had  taken  first  place  in  1895  and  1905,  and 
third  place  in  1S98  and  1908.  Kipps  and  Tay  Bridge  had  not 
previous!)  been  in  the  prize  list,  but  teams  from  Oueen  Street 
took  first  place  in  1900.  1904,  and  1909,  second  place  in  1902, 
third  place  in  1003  and  1007.  and  fourth  place  in  1908.  The 
fust  team  this  year  (AVaverley  Station)  was  made  up  by  Davi 
S.  Hand,  A.  Malcolm,  A.  Burns,   I>.  Mowat,  and  T.  AVintrip. 


GREAT  EASTERN  TRAIN  SERVICES. 


Mam  additions  and  improvements  will  be  made  both  in  the 
local  and  main  line  services  of  the  Great  Eastern  Railway, 
commencing  on  Ma)  1,  including  the  provision  of  an  express 
morning  and  evening  service  between  London  and  Clacton-on- 
Sea.  In  this  connection  a  new  train  will  leave  Clacton  daily 
on  week-days  at  7.30  a.m.,  being  due  to  arrive  at  Liverpool 
Street  at  8.32  a.m.  Other  morning  express  trains  will  leave 
Clacton  at  7.40.  8.45,  and  9.59  a.m.,  and  this  service  will  no 
doubt  prove  a  great  attraction  to  London  business  men,  and 
act  as  an  inducement  to  make  Clacton  a  place  of  residence  in 
future.  An  equally  convenient  return  service  in  the  evening 
will  be  arranged,  express  trains  leaving  Liverpool  Street  at 
5.6,  6.20,  and  S.45  p  m.,  being  due  to  arrive  at  Clacton  at  6.30, 
8.10,  and  10.26  p.m.  respectively.  Connections  with  both  up 
and  down  trains  will  be  given  at  Thorpe-le-Soken  for  Frinton- 
011-Sea  and  AValton-on-Naze.  A  new  Sunday  service  of 
restaurant  car  trains  will  be  run,  luncheon  being  served  on  the 
9.10  a.m.  train  from  Liverpool  Street  to  Norwich  A'ictoria,  and 
dinner  on  the  6.20  p.m.  train  from  Norwich  Victoria  to  Liverpool 
Street,  both  of  these  trains  serving  the  principal  stations  en 
route.  Many  additions  and  improvements  will  also  be  made  in 
the  company's  suburban  service,  including  an  augmented  ser- 
vice from  10.0  a.m.  to  4.0  p.m.  between  Liverpool  Street  and 
intermediate  stations  to  Chadwell  Heath.  For  the  convenience 
of  residents  on  the  Loughton  line,  the  train  at  present  leaving 
Liverpool  Street  at  11.56  p.m.  will  start  at  12.18  a.m.,  and  the 
existing  11.30  p.m.  slow  train  will  start  at  11.43,  running  to 
Stratford  without  stopping.  On  Sundays,  between  11.0  a.m. 
and  1.0  p.m.,  additional  trains  will  be  run  between  Liverpool 
Street  and  Fenchurch  Street  and  most  of  the  company's 
suburban  branches,  including  the  districts  of  Epping  Forest. 
A  later  service  of  trains  will  also  be  run  between  Liverpool 
Street  and  Loughton  on  Sunday  nights,  la  extending  to 
Loughton  the  9.34,  10.10,  and  11. in  (now  11.5)  p.m.  trains  from 
Liverpool  Street  to  Snaresbrook.  On  and  from  May  1  the  ser- 
vice to  and  from  South  Germany  and  Trieste  will  be  improved 
and  accelerated.  Passengers  via  Harwich  and  the  Hook  of 
Holland  will  be  due  to  arrive  at  Dusseldorf  at  10.56  a.m.,  at 
Wiesbaden  at  2.28  p.m.,  Heidelberg  at  4.2S  p.m.,  Stuttgart  at 
6.28  p.m.,  Bale  at  7.40  p.m.,  Munich  at  10.20  p.m.,  and  Trieste 
at  11.17  a.m.  Through  carriages  will  be  run  between  the  Hook 
of  Holland,  Wiesbaden,  Frankfort-on-Main,  Wurzburg,  Munich, 
Heidelberg,  and  Stuttgart.  The  service  to  Holland  by  this 
route  will  also  be  improved  and  accelerated.  Passengers  will 
reach  the  Hague  at  6.30  a.m.  and  .Amsterdam  at  7.30  a.m. 
Restaurant  cars  will  be  run  between  the  Hook  of  Holland  and 
Amsterdam.  In  the  direction  to  England,  passengers  will  be 
tble  to  leave  these  towns  much  later  than  hitherto.  A  new- 
service  between  England  and  Sweden  will  commence  on  May  7. 
The  Thule  Line  of  Gothenburg  Royal  Mail  steamers  will  run 
between  Harwich  and  Gothenburg  every  Saturday.  An 
additional  steamer  of  Del  Forer.de  Dampskibs  Selskab  ot 
Copenhagen  will  be  run  on  the  Harwich-Esbjerg  service  from 
May  4.  

Winter  Sports  at  Midsummer.— At  Finse,  in  Norway,  the  Winter 
be  held  on  Midsummer  Day,  and  this 


Sports  Competitions 


-.1!  countries.     The  opening 


W.o  1  rle\    Station  team, 


out 


unique  event    attracts    people    from   _ 

of  the  Bergen-Christiania  Mountain  Rail  way  has  placed  Fins. 
and  other  resorts  within  easy  reach  of  England.  The  luxu- 
riously appointed  steamers  owned  by  the  Benjenske  and  Norden- 
,j,.,dske  Steamship  Company  run  each  Tuesday,  Thursday  and 
Saturday  from  Newcastle  to  Stavanger  and  Bergen.  In  con- 
nection with  the  Great  Northern  Company's  expresstrains  to 
Newcastle,  the  trip  across  occupies  but  one  day.  for  a  7, 
13,  20  or  27  davs'  tour  in  Norway  along  to  Spitsbergen,  m  the 
Arctic  Circle  these  steamers  are  unequalled.  A  beautiful  y 
illustrated  booklet  has  been  issued  giving  particulars  as  to 
fares  and  services,  and  this  can  be  obtained  at  any  Great 
Northern  office,  or  from  the  chief  passenger  agent,  (.real 
Northern    Railway,   King's   Cross. 
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NEW     LONDON    DIVISIONAL    SUPERINTENDENT     OF    THE 
GREAT    WESTERN     RAILWAY. 


Mi     1  '         ter,  who    as  bi  iefly  anni  a  our  las! 

been   appointed   London  divisional  superintendent 
ol  thi  Western  Railway    in  succession  to  the  late  Mr. 

W      \     H,'       M.V.O  I  pany's   service  some 

s  .1  member  ol  thi    Bristol  divisional  superin- 
tend! tit'     stall    where  hi    n  ma  ined  Ei  u  nearly  two  years.     I  le 
then   transferred  to  the  office  of  the  superintended   oi 
the  lii  'a    dington     ivheri    h<    bei  1  rsonal  clerk  to 

the  superintendenl 
in  which  capai  H  . 
he  travelled  with 
t  h  a  t  gent  1 
when  making  his 
journeys  over  the 
s  y  si  e  in  ;iml  ac- 
quired an  exi  1  1 
lent  knowledge  of 
the  companj  's  line 
and  its  arranj  e- 
ments.  Alter  five 
years  oi  this  ex- 
perience he  ob- 
tained  an  outdoor 
appointment  in  the 
West  of  England, 
where  he  acquired  a 
practical  knowledge 
of  station  work  and 
the  working  of  the 
line.  In  the  year 
1880  he  was  ap- 
pointed chief  clerk 
to  the  London  divi- 
s  i  o  n  a  1  superinten- 
dent, in  which  capa- 
cityhe  remained  for 
In  April.  [888,  Mr.  Dunster  accepted  a  position 
in    tli  I     manager's    office    at    Paddington,    and    in 

:1«  r,    1891,    was   appointed   chief  clerk  in   that   office, 


Mr    John   Dunster. 


held   until   .V 
''"     :  arine 

superintendent      u  elected   to  s«n  1 1  ed   thai   offi<  er  and. 

upermteni  e  con- 

d  in  thai   position  until   toj  6  when  he  wa-,  promo! 
be  an  a  he  superin  irious 

broughi  him  into  touch 

Ullh    "' mpari  rally  by  whom  he  is  1 

bed 


The  Midland  Railwaj  Companj  h  „,|    |„.  1910  edition 

■  ■I   their  pocket-book  ol   shows,  fairs  and  sporting  fixtures 

being   lithographed    in   the    well-known    "Midland 
Jin-  handy  little  volume  "1   [48  pa  tains  a  complete  list 
1    igricultural,  eti   .    shows,  cattle  and  sheep  fairs,  and   - 
racing    crick     and  othei   spoi  ting   fixtures  arranged 
supplemented    by    useful    information   relating    to    the   various 
classes  of  traffii   carried  bj   th<    company  and  their  facility 
dealing  with  it.  Any  Midi  ami  station  master  or  district  superin- 
I' in   "ill  supply  a  copj    free    >n  application. 

The  P.  and  O.  Companj  1,  ls  issued  a  programme  of  pleasure 
cruises,  particularly  dealing  with  that  f  the  'Mantua"  from 
London  on  May  21.  from  Tilbur)  the  ship  sails  vi&  Lisbon 
and  Tangii  r,  to  Gibi  iltar,  th<  m  1  to  the  C  inarj  Islands, 
M  ideira,  and  the  Azores,  calling  on  the  return  journi 
Vigo,  and  arriving  again  in  London  on  Monday,  film 
The  "Mantua,"  the  latest  addition  to  th  P.  and  «).  fleel  and 
to  the  fine  "M"  das-  of  mail  and  pa  rs,  is  to 

make   four  pleasure  cruises  this  season,   of  which   thi    al 

mentioned  is  the  first.     The   programi lay  be  obtained  on 

.application  at  the  P.  and  <).  Company' 

The  British  Westinjihouse  Klectric  and  Manufacturing  Company, 
Ltd..  advise  us  that  their  Supply  Department  (offices  show- 
room, and   stores)  for   thi    I  [<  n    distnw  1    has  loved 

From  27,  Chancery  Lane,  London,  W.C.,  to  larger  and  more 
commodious  premises  at  3,  Wesl  Street,  and  30,  Litchfield 
Street,  Charing  Cross  Read,  W.C.,  at  which  address  they  will 
be  pleased  to  show  anyone  interested  the  Westing  Bremer 

patent  "Arcturus"  liana-  arc  lamps,   various  forms  of  enclosed 
arc  lamps,  their  latest  magazine  flame  lamps  for  streel  lagh 
a-  well  as  to  demonstrate  the  saving  to  be  effected  by  the  V 
inghouse  patent   "Auriga"   metal  filament  lamps. 


RAILWAY    BILLS    IN    PARLIAMENT. 


The  following  tables  show  the  progress  of  Railway  Bills  in   Parliament  to  date  : — 

TABLE  I.— BILLS  ORIGINATING  IN  THE  HOUSE    OF  LORDS. 


Name  of  Bill. 


Assam  Railways  and  Trading  Co 

Biker  Street  and  Waterloo  Railway 

Central  Argentine   Railway 

Charing  Cross,  Euston  &  Hampstcad  Riilway 

Charnw  >od  Forest  Railway    

Coventry  Railway     

Great  Central  Railway 

Load!  3  Amalgamation 

1  

Mersey  Railway     

Metropolitan  District  Railway    

Metropolitan   Railway  

North  East  London  Railway 

Stratford-on-Avon  and   Midland  Junction  Railway 

Trmt  Bridge  and  Railway  

Iedon  and  Sutton  Railway  


Progress  in  House  of  Lords. 


Second 
B 


Matt  h  i^ 

March  g 

March  9 

March  9 

March  14 

March  9 

March  <> 

March  7 

March  g 

March  9 

March  g 

March  9 

March  7 

March  7 


Result  in 
Committee. 


Unopposed,  March  22 
Passed,  April  7 
Unopposed,  April  19 
Withdrawn,  April    13* 
Unopposed,  March  22 
Withdrawn,  March  21 
Unopposed,  April  ig 
Passed,  April  7 
\pril  3 
Unopposed,  March  15 
Passed,  April  11 
Unopposed,  April  1 2 

Unopposed,  March  15 

Passed,  April  15 


Third 
Reading. 


April  4 
April  20 
April  27 

April'  4 

April  26 
April  18 
April  is 
March  21 
April  19 
April  18 

March  21 

April  25 


Progress  in  House   of  Commons. 


Second 

Reading. 


April  13 
Apnl  13 

April  4 
April  6 


Result  in 

Committee. 


Unopposed,  April  21 
Unopposed,  April  21 

Unopposed,  April  14        April  2 


Third 
Reading. 


Unopposed,  April  14 


April  28 


Royal 

Assent. 


TABLE   II.— BILLS  ORIGINATING   IN   THE   HOUSE    OF  COMMONS. 


Progress  in  House  of  Commons. 


Name  of  Bill, 


Second 
Reading. 


Barry  Railway  March  23 

Caledonian  Railway      

Cardiff  Railway     

Great  Northern  Railway  (Ireland)    April  1; 

Great  Western  Railway    (General  Powers) March  17 

Lancashire  and  Yorkshire  Railway  ' 

Midland  Railway   March   n 

North  an  1  South  Shields  Electric  Railway Kpnl  26 

Sligo  and  Arigna  Railway  1  Al-andonmrn  t) 

St.  Austell  and  Pen te wan  Dock  and  Railway 


Result  in 

Committee. 


Third 
Reading. 


Unopposed,  April  14 

1  nopj 

Passed,  April  n 


April  25 


Progress  in  House  of  Lords. 


Second 
Reading. 


Result  in 
Committee, 


Third 
Reading. 


Royal 
Assent. 


1  provisions  passed. 
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RAILWAY  NOTES. 


Nc«  South  Wales  Railways — The.  railway  revenue  tor  the 
March  quarter  amounted  to  £■  1 ,41.*. 425,  an  increase  of 
,£189,210  over  the  r<  venue  for  Lhe  corresponding  quarter  of  last 
year.  The  expenditure  was  £777,066,  an  increase  oi  £127,065. 
The  tramway  revenue  was  £309,572,  and  expenditure  £236,204. 
Electrification  oi  Chilian  Railways — According  to  Renter,  the 
1  niiini  Government  will  next  month  ask  for  tenders  for  th< 
electrification  of  the  railway  from  Santiago  to  Valparaiso  and 
its  branches,  the  total  length  "l  line  being  250  kilometres 
(156  miles). 

"Northern  Nigeria  Railways — The  railway  from  the  Niger  to 
Kan.,  is  making  rapid  progress.  I'latelaying  is  proceeding  at 
the  rate  of  over  a  mile  a  day,  and  the  rail-head  is  expected  to 
reach  Zaria  by  the  end  ..I  thi  year.  It  is  hoped  that  the  line 
will  be  completed  to  Kano  by  June  id  next  year.  The  line  will 
tap  densely  populated  areas,  and  will  divert  to  the  West  Coasl 
the  wlu.li  ol  tin  considerable  tradi  which  is  at  presenl  carried 
to    Tripoli  and  Tunis  by  camel  caravans  across  the  Sahara. 

British  Railways  and  American  Business. — The  (neat  Central 
Railway  Company,  with  a  view  to  securing  passenger  and 
goods  traffic  from  America  wlen  il  reaches  this  country,  have 
decided  to  appoint  Mr.  ('.  E.  Jon.',-  to  be  their  traffic  agent  for 
,  I  nited  States  and  Canada,  with  offices  at  Broadway,  New 
York.  This  is  the  first  development  of  the  kind  in  connection 
with  British  railways.  Mr.  Jones  has  been  the  company's  dis- 
trict superintendent' al  Doncaster  for  eight  years,  prior  to  which 
he  was  traffic  superintendent  oi  the  Lancashire,  Derbyshire,  and 
East  Coast   Railway. 

Sir  William  van  Home  ha^  resigned  the  chairmanship  ol  the 
board  ol  directors  of  the  Canadian  Pacific  Railway.  He  says 
1I1., 1  hi-  reason  for  relinquishing  his  office  is  tii.it  it  was  .1 
nominal  one  not  useful  and  hardly  ornamental,  while  the  title 
was  sometimes  confused  with  that  ol  the  president  ol  the  rail- 
way The  Canadian  Pacific  Railway,  he  adds,  can  only  have 
one  active  head.  As  a  tribute  to  Sir  Thomas  Shaughnessy,  the 
president,  Sir  William  has  consented  to  remain  on  the  board  of 
directors. — Reuter. 

I.ourenco  Marques  Railway.— The  Central  News  agency  ..ports 
.,  statement  from  the  Secolo  to  the  effect  that  the  Portuguese 
Government  has  received  communications  from  the  British 
South  African  Government  protesting  against  the  unsatisfac- 
tory service  on  the  1  ourenco  Marques  Railway.  1  he  communi- 
cations si. ,ie  that  rolling  stock  goods  often  have  to  wan  weeks 
lor  transport,  with  the  result  that  trad,    is  paralysed  and  heavy 

1 caused.      The     communications   declare    that    energetic 

measures  are  urgently    necessary. 

New  Rolling  Stock  for  the  (irand  Trunk  Railway.— Preparatory 
to  participation  at  an  earl)  date  in  the  through  transportation 
0|  grain  the  Grand  drunk  Railway  is  inviting  tenders  for 
large  steel  grain  cars.  This  portion  of  the  equipment  is  to  cost 
,,,,",    million   dollars.       The  cars  are  to  have    a    capacity    of 

too.ooolbs.    each,   and    a     short     train      of      them     will     carry     a 
thousand    tons    of    wheal.  Idle    company    is    also   ordering    500 

pecial   ens  ol    special   design   for  the  transportation    ..I     am... 
,iles   In. m    factories    in    the    United    Stales   and    Canada. 

Launch  01  G.E.R.  Steamer.-  Another  turbine  steamer  intended 
1., 1  id.-  (.leal  Eastern  Railway  Company's  Harwich-Hook  oi 
Holland  service,  sister  vessel  to  the  "Munich"  and  "Copen- 
hagen," was  launched  al  Messrs.  Brown  and  Co.'s  yard  al 
Clydebank  on  Monday.  The  christening  ceremony  wis  per- 
formed by  Miss  Green,  daughter  of  Mr.  Frederick  Green,  a 
directoi  oi  the  railway  company,  who  named  the  vessel 
■si  Petersburg."  The  vessel  will  have  a  speed  ol  twenty-. me 
knots  per  hour  and  accommodation  lei  over  three  hundred 
first-class  passengers,  die  "St.  Petersburg"  is  expected  to 
be  completed  and  placed  on  tin    service  a,  1  lie  beginning  of  July. 

Chilian  Railway  Extension — Renin's  agency  understands  thai 
the  con  trad  for  the  construction  ol  the  northern  section  ol  the 
Chilian  longitudinal  railway,  which  has  been  awarded  to  the 
repn  -    of   a    British  banking    syndicate,    ha:  keen   com- 

everal  oilier  British  and  American  interests.  It 
is  expected  that  the  work  will  he  finished  in  four  years'  time. 
This  railw  ...  when  completed,  will  run  from  north  to  south, 
from  \1i1.1  1..  Santiago  de  Chile,  a  distance  of  1,501  miles, 
and  will  form  a  junction  with  lie  proposed  Pan-American 
Railway,  .and  thus  bring  Santiago  and  New  York  within  a 
[0,000-mile  railway  journey  of  each  other. 

Ceylon  Railway  Extensions,     The  expenditure  has  be  a  ..[.proved 
..f  the  sum  of  R. 19,68,980  on  rolling  stock,  etc.,  for  the  Ceylon 
Government    Railways,     it    is   proposed    a.    order   from    Greal 
Britain    12  high-capacity  wagons,    12   bogie  low-sided    wa 
and  four  oil-tank  wagons,  n>  1"   supplied  this  year,  or  before  the 


middle  of  next  year.  It  is  also  proposed  to  expend  R.  12, 000 
on  new  machinery  for  the  ways  and  works  department, 
R  74.750  on  new  machinery  for  the  locomotive  department,  and 
R.i, 20, 724  in  extending  the  erecting  shop  at  Colombo.  This 
will  leave  out  of  the  grant  the  sum  of  R. 3, 32, 70c?- 1..  b<  expended 
in  developing  the  railway  otherwise.  This  is  to  be  provided 
out  of  the  surplus  funds  of  the   Ceylon   Government. 

Beira  Railway.  —  Having  completed  his  inspection  of  the 
Rhodesia,  Mashonaland  and  Beira  Railway  systems,  Mr. 
Rochfort  Maguire  reached  London  last  Saturday,  alter  an 
absence  of  time  months.  It  is  understood  that  Mr.  Maguire 
is  well  satisfied  with  the  ri  suit  of  his  visit,  and  that  the  negotia- 
tions which  have  been  som;-.'  on  between  the  three  companies 
rederred  to  will  now  be  completed  without  delay.  The  object 
in  view  is  to  carry  out  in  harmony  the  development  of  the  Port 
o>l  Beira  in  conjunction  with  the  territory  served  by  the  whole 
ol  the-  Rhodesian  railways,  the  intention  being  to  make  the 
port  the  chief  commercial  outlet  for  Rhodesia  and  also  to 
create  an  important  health  resort  at  this  spot.  A  considerable 
amount  of  money  will  he  required  for  this  purpose,  but  the 
necessary  funds  have  already  been  promised  by  the  leading 
interests  in  Rhodesia. 

<ireat    Iiastern    Railway    Musical   Society Mr.    William   Johnson 

Calloway,  honorary  conductor  of  the  Great  Eastern  Railway 
Musical  Society,  entertained  the  members  .at  dinner  in  the  Great 
Eastern  Railway  Hotel  last  Wednesday  evening.  lit-  company 
numbered  upwards  of  150,  and  included  Sir  Frederick  Bridge, 
Mr.  Landon  Ronald,  Mr.  Filson  Young,  and  several  chief 
officers  of  the  railway.  During  the  evening  Mr.  Wm.  C.  May, 
the  company's  goods  manager,  who  i-~  chairman  of  the  com- 
mittee of  the  Musical  Society,  presented  Mr.  Galloway,  on 
behalf  of  the  members,  with  an  illuminated  address.  Mr. 
Calloway  expressed  his  gratification  at  the  gift,  which  came 
to  him  altogether  as  a  very  great  surprise.  Some  interesting 
speeches  loll. wed.  The  folloyving  telegram  was  sent  to  the 
society's  president  : — "To  Lord  Claud  Hamilton,  4,  Hans  Man- 
si.  us.  Basil  Street.  W.  The  members  of  the  Great  Eastern 
Railway  Musical  Society  assembled  in  Hamilton  Hall,  send 
kindly  remembrances  and  hearty  congratulations  on  improve- 
ment in  your  health,  with  sincere  wishes  for  speedy  com,  lete 
1  ra  >very." 

Continental  Mail  Senices.  M  my  important  alterations  in  the 
services  to  the  Continent  are  announced  by  the  South  Eastern 
ami  Chatham  Railway  to  take  effect  from  May  I.  The 
morning  service  to  Paris  via  Folkestone-Boulogne,  leaving 
Charing  t  r..»  at  10  a.m.,  will  be  accelerated  by  25  minutes, 
and  the  corresponding  service  in  the  opposib  direction  will 
leave  Paris  five  minutes  later  and  arrive  tit  Charing  Cross  al 
3.25  p.m.,  instead  of  at  3.35  p.m.,  as  at  present.  In  \iew  of 
the  International  Exhibition  at  Brussels,  arrangements  have 
been  made  to  accelerate  the  11  a.m.  service  from  London  vid 
Dover-Calais,  and  the  nighl  mail  services  via  Dover-Calais 
.aid  via  Dover-Ostend,  by  which  services  de  special  Exhibition 
cheap  tickets  are  now  being  issiud  everv  night.  Through 
bookings  to  Brussels  will  als,,  h.  introduced  by  the  Queen- 
borough-Flushing  mail  route.  The  night  mail  services  to 
Cologne,  Wiesbaden,  Frankfort,  Heidelberg,  Stuttgart  and' 
Munich  by  the  Dover-Calais,  Dover-Ostend,  and  Queenborough- 
Flushing  routes  will  he  greatly  accelerated,  .mA  passenger's 
will  arrive  in  Munich  in  time  to  catch  the  nighl  express  to 
Trieste,  arriving  tin  following  morning  by  the  new  Tauern- 
hahn  route.  B.  this  service  a  through  carriage  will  run  from 
Flushing  to  driest,..  \n  houi  's  acci  U  ration  w  ill  1U0  be  effecti  d 
in  the  nigh!  mail  service  to  Amsterdam  via  Ou  enborough- 
Flushing. 
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THE  PROSPECTS  OF  HIGH-CLASS  SECURITIES. 

Ever  -nice  the  crisis  of  1907  the  disposition  oi  the  market 
operators  and  oi  the  speculative  public  has  been  to  antici- 
pate a  steady  rise  oi  gilt-edged  securities  followed  by  a 
still  greater  rise  in  the  share  markel  on  the  model  <>t  the 
movement  most  conspicuouslj  evident  in  the  typical 
years  1891-1896,  after  the  crisis  "i  1890.  The  market 
records  of  1908  and  1909  air  records  <>\  the  series  of  dis- 
appointments, more  or  less  pronounced,  to  which  the 
believers  in  this  precedent  have  been  subjected.  The 
course  of  Home  rails  as  exhibited  in  the  charts  published 
from  time  toj  ime  in  this  paper,  illustrate  very  exactly  the 
waxing    and    waning    of    hopes     thus      found'  The 

monthly     index     numbers    which    also    appear    in    these 
columns  show  a  series  of  changes,  to  some  extent  influenced 
by  the  same  causes,  but  to  a  greater  extent  governed  by 
1  ithers  more  deeply  seated  in  the  varying  values  of  interest- 
bearing  securities   and   ready    money.     A   comparison   of 
the  relative  fluctuation  of  the  two  is  very  instructive,  but 
the    point    for    immediate    consideration    is   the  present 
prospects  of  the  stock  markets  in  special  regard  to  the 
debentures  and  guaranteed  stocks  of  Home  railways  for 
this  and  the  ensuing  year.     At  the  beginning  ol  the  week, 
up  to  the  day  upon  which  the  sad  news  of  the   impaired 
health  of  the  King  cast  a  shadow  over  the    market-,  all 
indications  pointed  to  a  repetition  of  the  traditional  M.i\ 
rise  in  Consols  and  like  stocks.     Assuming  therefore  that 
the  present  shadow  will  pass  away,  to  the  gratification  "t 
all  the  world,  it  is  important  to  examine  what   grounds 
there  are  for  anticipating  a  rise  in  the  prices  of  these  stocks 
now.  in  spite  of  the  disappointments  of  1909  and  1910.  and 
what  causes  of  their  obstruction  are    now    absent.     The 
disappointments  of  the  last  two  years  have  been  generally 
ascribed   to   the   large   output   of  new   issues    of   capital 
which  completely  absorbed  the  investing  capacity  of  the 
public,  and  prevented  their  demands  accumulating  t"  an 
extent  sufficient  to  lift  the  general  level  of  prices  ol  in- 
vestment stocks  appreciably  or  for  long  periods  at  a  time. 
The    issues  ot   capital    offered     lor  public    subscription  in 
[91  8   and    11 109  exceeded   by   50  per  cent,    the  amounts 
offered   in    the    previous   year,   an   augmentation   in    the 
demand    lor    real   capital     quite   enough    to    account    for 
considerable  reduction  in  the  juice  paid  for  it — that  is  to 
say.  an   increase  in  the  rate  of  interest  required  for  its  use. 
It  i-  not  surprising,  therefore    11  the  price  of  well-secured 
stocks  during  those  two  years   fail  the 

hoisting  influence  oi  othei  causes  as  in  the  typical  pre- 
cedent ol  i8iii-i.S()()  l'liis  however  is  a  cause  which  so  far 
has  not  been  removed.  The  capital  issues  oi  the  present 
yeai  have  beenupona  together  unprecedented, the 

amount  to  date  being  already  in  advance  of  total  average 
annual  issues  during  the  yi  1  ;  ■■  .  1  107  inclusive.  At 
the  same  time  tradi  ind  the  prices  of  com- 

modities are  rising,  and  although  the  amount  oi  bank 
money  available  for  conducting  all  this  swelling  volume 
of  business  is  much  augmented,  much  being  provided 
by  cndit  founded  upon  the  immense  mass  of  newly- 
1  untie-  it  i-  natural  that  its  expansion  should  be 
ai  1  "nip. mied  by  highei  vat.--  foi  it;  use,  so  that  it  is  no! 
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safe  to  predict  that  the  disappointments  of  the  last  two 
years  arenot  to  be  repeated.  There  were  in  fact  no  causes 
operating  against  a  rise  in  high-class  securities  during  the 
last  two  years,  which  are  now  absent,  save  that  due  to  the 
disturbed  state  of  European  politics  during  the  winter 
r.908-1909,  now  fortunately  relieved.  The  actual  amount 
in  figures  to  be  ascribed  to  this  change  in  the  foreign  out- 
look must  always  be  a  question  of  individual  judgment, 
but  it  is  quite  possible  the  fact  of  its  having  come  about 
is  already  more  than  discounted.  Our  index  numbers 
have,  in  fact,  most  probably,  a  long  course  to  run  below 
par  before  the  so-called  law  oi  averages  can  be  expected  to 
assert  itself. 


conditions,  the  railway  company  takes  charge  of  for  him 
either  free  for  a  certain  period  or  at  a  low  rental,  and  dis- 
tributes from  time  to  time,  possibly  to  various  destina- 
tions, as  desired."  In  this  connection  he  pertinently 
inquires  whether  the  canals  would  offer  like  facilities,  or 
would  the  traders  be  prepared  to  reorganise  their 
businesses?  m\ 


WATER  v.  RAIL  TRANSPORT. 

The   report   of   the    Royal    Commission   on   Canals   and 
Waterways,  which  was  issued  at  the  close  oi   last   year, 
receives   some    trenchant    criticism    from    Mr.    Edwin    A. 
Pratt,  who  for  some  years  has  made  a  special  study  of  the 
canal  question.     Under  the  title  of  "  Canals  and  Traders.'' 
a  book  by  Mr.  Pratt  has  been  published  this  week,  which 
furnishes  what  the  writer  calls  "  the  argument   pictorial  " 
as  applied  to  the  report  of  the  Royal  Commissioners.      His 
criticism  and  conclusions  are  supplemented    by  an    ample 
provision    of    maps,    diagrams    and    photographs,     which 
"   tell    the    story  "    in     an     unmistakable     maimer.     Mr. 
Pratt  regards  the  particular  scheme  of    State-aided    canal 
resuscitation,  which  was  proposed  by  the  majority  of  the 
Commissioners,  not    only  as  impolitic,  but  as  wholly  im- 
practicable.    As   indicated   in   our    issue    of    January    r, 
our  own   attitude   to   the   report   is   that   it   is    obviously 
unfair  to  step  in  and  destroy  railway  property  by  setting 
up  a  new  form  of  competition,  subsidised  out  of    public 
funds.     Mr.  Pratt  takes  the  point  of  view  of  the    British 
trader,    and    from    that    standpoint    examines    the    whole 
question  of   water   versus   rail   transport.     His   conclusion, 
broadly,    is    that    inland    waterways    can   only   serve   the 
interests  of  a  strictly  limited  number  of  traders,  who  can 
have  no  right  to  expect  that  the  whole  country  should  In- 
taxed   for  their  special   benefit.       He  contends   that    the 
railway  is  a  far  more  efficient  distributive  agent  and  much 
better  adapted  to  the  special  requirements  of  British  trade. 
The  photographic  reproductions  prove  more  forcibly  than 
mere  argument  can  do.  how  impracticable  is  the  sugges- 
tion  of  a  general  scheme  of  canal  widening.     Wholesale 
blasting  and  demolition  on  an  unprecedented  scale  would 
appear  to  be  the  only  methods  of  rendering  these    water- 
ways navigable   tor  anything  more  than  the  lightest  traffic. 
W'liile    the    limitations    of    the    waterways    are   strikingly 
shown  in  Mr.  Pratt's  illustrations,  he  has  not  neglected  to 
point  out  the  advantages  offered  by  the  railways.     While 
the  course  of  a  canal  1-  greatly  restricted  by  natural  causes, 
the  railway  can  go  practically  everywhere.     The  greater 
utilisation  o!   canals  would   mean  a  congestion  of  popula- 
tion alongside  the  waterways,  while  the  railway  system 
allows    oi    a    much    greater    distribution    of    population, 
Railway   sidings   can    he    taken    not    only   into   the   works. 
hut  into  the  various  departments  . . i  works,  where  canals, 
oi   course,   would   be  impossible.     In    fact,   as   Mr.   Pratt 
points  out.  the  balance  oi  advantage  may  he  in   favour  of 
the  railway  even  when  there  i-  a  canal  alongside,  and  he 
adds  that  it  is  found  in  practice  that  manufacturers  with 
.1   canal   on   one  side  oi    their  works  are  rarely  satisfied 
unless  they  have  a  railway  on  the  other.     The  advantages 
offered  to  traders  l>v  the  railway  methods  of  warehousing 
have  keen  dealt  with  more  than  once  in  these  columns. 
Mr.    Piatt   puts  tin-   ''Mi  ideration  very  plainly  when  he 
pomt-  out  thai  "  many  a  trader  is  thus  enabled  t"  carry 
on   his  business   from  a   -mall   office  without    any   nee, I    Eoi 
building  or  renting  premises  for  goods  which,  under  actual 


LUXURIOUS  ROLLING  STOCK  AS  A  COMMERCIAL  ASSET. 

The  Great  Eastern  Company's  new  Continental  train, 
which  is  illustrated  and  described  elsewhere  in  this  issue, 
emphasises  the  vast  improvement  that  has  been  made  in 
the  comfort  and  conveniences  offered  to  passengers.     It 
used  to  be  thought  that  as  distances  in  this  country  are 
comparatively   short,    railway   passengers   really   did   not 
need  and  would  not  appreciate  the  elaborate  equipment 
which  was  long  ago  found  necessary  in  America.     That 
view  is.  however,  now  recognised  as  wholly  mistaken  and, 
indeed,   there  is  a  dawning  appreciation  of  the  fact  that 
England   presents  to   the  railways  the  best   opportunity 
for  making  luxui  i<  ms  c<  laches  and  special  services  remunera- 
tive.    Nowhere    in  the  world,  perhaps,  is  so  large  a  pro- 
portion of  the  population  able  to  avail  themselves  of  every 
effort  which  the  railways  make  to  increase  the  comfort 
and  pleasure  of  travel.     This  has  been  strikingly  shown 
by  the  instant  popularity  of  the  Brighton  and  the  South 
Eastern  Companies'  new  Pullman  trains.     It  is  probable 
that  this  is  only  the  beginning  of  a  development  which 
will  play  a  great  part  in  the  railway  service  within  the  next 
few  years.     Not  only  are  the  public  eager  to  make  use  of 
luxurious  services  which  seem  to  offer  them  good  value 
for  their  money,  but  it  is  necessary  that  the  compinies 
should  do  all  they  can  in  this  way  to  cope  with  the  in- 
creasing  competition    of    the    motor-car.     The   question 
whether  it  is  good  commercial  policy  to  add  to  the  cost  of 
the  better  class  of  rolling  stock  and  to  increase  the  weight 
of  trains,  has  been  definitely  answered  by  the  success  of  the 
new   Pullman   trains. 


BRITISH  RAILWAY  PROSPECTS. 

If  it  were  not  for  the  anxiety  engendered  by  the  political 
and  labour  agitation,  to  which  the  country  is  at  present  a 
prey,  railway  shareholders  would  before  now  have  had  the 
satisfaction  of  witnessing  a  considerable  appreciation  in 
the  value  oi  their  holdings.  Not  lor  many  years  have  the 
intrinsic  conditions  been  so  satisfactory.  Last  year  much 
was  accomplished  in  increasing  co-operation  among  a 
number  of  the  companies,  and  during  the  current  half-year 
further  progress  has  been  made  along  these  lines.  Even 
yet  there  is  scope  for  closer  association,  and  the  excellent 
results  already  attained  by  this  policy  ensure  that  more 
earnest  efforts  will  be  made  in  the  future  to  secure  closer 
union  among  those  companies  whose  interests  are  to  a 
large  extent  identical.  The  old  spirit  of  hostility  has 
passed  away  and  effort  is  more  wisely  directed  to  greater 
economy  than  to  ends  less  useful  to  shareholders.  Then 
the  settlement  probably  for  long  periods  of  questions  in 
dispute  between  the  companies  and  their  employees  is  a 
factor  in  the  situation  which  in  the  long  run  will  undoubt- 
edly be  oi  advantage  to  the  proprietors.  But.  in  addition, 
there  are  the  highly  encouraging  traffic  returns  of  the 
current  half-year.  Week  by  week  this  increase  has  grown 
in  a  way  that  was  certainly  not  anticipated  a  few  months 
ago,  and  the  aggregate  now  justifies  the  expectation  of 
considerably  enhance, 1  distributions  to  shareholders  at 
i  he  end  of  tlie  current  half-year.  Inspection  of  our  usual 
page  of  official  traffic  returns  shows  that,  with  very  few 
exceptions,  the  increases  of  the  English  lines  are  exceed- 
ingly encouraging.  Noticeable  in  the  list  is  the  Furness 
Railway,  with  an  estimated  increase  for  18  weeks  of  £28,000, 
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the  Greal  1  entral  with  an  ini  rease  for  17  weeks  ol  £64 

the  Great  Eastern  with  £43,8 he  Greal  Northern  with 

£43,700,  t  1 1 .   Greal  Western  with  £107 1    the  Hull  and 

Barnsley  with  £28,000,  the  North  Western  with  |  1  \6 

the  South  Western  with  £49,000  the  Midland  with  j  1  1 1 
and   the  North   Eastern  with    ]  Con  idering   thai 

there  are  --till  nine  weeks  before  the  completion  ol  the  half- 
•>  1  .11    1  ii.i  thai  there  is  every  rea    in  to  inticipate  the  con 

tinnam  1  oi  trafi at  1  1         •  outlook  must  be  regards 

as  distim  tlj  ;ing,  al  leasl  for  the  immediate  future. 

No  doubl  in  manj  cases  the  directors  will  deem  i1  prudenl 
I"  make  largi  1  \  e   than   has  been  the 

torn  hitherto,  but  in  spite  oi  this  they  should  be  in  a 
position  to  increase  the  yield  to  stockholders.  In  the  cir- 
cumstances  it  is  surprising  thai  the  low  average  level  oi 
prices  for  British  railway  stock  which  has  been  maintained 
fot  many  months  is  still,  with  few  [exceptions,  but  little 
altered  Prices  in  fact,  are  but  little  above  those  reached 
m  Novi  1   oi    1907,  when  the  American  crisis  was  dis- 

inizing  markets  and  feaj  oi  u  imminent  strike  that 
threatened  to  spread  ovei  the  railway  system  of  this  country 
were  causing  investors  to  sacrifice  their  holdings  at  whal 
then  seemed  absurdly  low  figures.  For  comparison,  we 
give  the  prices  oi  November,  1907  and  oi  yesterday: — 

Nov.    I,    1907.     Yesterday. 
I  >rd 
Gri  era  On!. 

Greal   Northern   Del 

1    ms    Ord. 
1         ishire    S    Yorkshire  Cons.    Ord. 
torn '  irth  Western  Con 

London   X  South   Western  Def. 
London,    tilbury  >\   Southend  I  on 
Midland   Di  1    Conv.  Ord. 
North    British  Oi 

.\.>i th   Eastern  "  G I 

Ord. 
1  e  Stock    

It  will  be  seen  at  a  glance  that  the  position  as  regards 
prices  is  practically  the  same  as  at  the  darkest  hour 
through  which  the  railway  industry  has  passed  in  recent 
times.  Yet,  as  we  have  indicated,  the  present  position  is 
\  astly  more  encouraging.  Yields,  even  based  on  last  year's 
dividends,  are  in  many  cases  distinctly  good,  and  in  view 
of  the  probabilities  they  may  be  said  to  present  exceptional 
opportunities  to  the  judicious  investor,  who  ventures  to 
make  head  against  the  current  pessimism  with  regard  to 
the  future  oi  investments  in  the  United  Kingdom.     I'n- 

tedly  British  railways  do  not  present  the  possibilities 

i'ltal  appreciatn.n  oi  railways  in  newer  countries,  but 

,\    possible  for  the  investor  to  go  further  afield 

and  yet  to  fare  worse.     Whatever  political  turmoil  may 

e  to  be  faced  in  the  near  future,  not  even  the  most 

imistic  decryer  ol  British  securities  really  fears  that 
violent  hands  will  be  laid  on  the  railways.  Their  course 
may  become  more  difficult  I  energy  may 

bi    required  to  maintain  their  prosperity,  but   long  after 
the   presentwaves  of   pessimism   have    passed    they  will 

Mm-  to  present  attra<  tions  to  the  investor  who  seeks 
iled  with  a  reasonable  return  on  his  capital. 


10I      - 

1 1 1 

63  J    . 

■r    . 

44 

if.1,    . 

121 

■ 

■          87 

■ 

.      1 3  3 

4<> 

•       43 1 

115 

.      ii(. 

57*     • 

.        58 

28!      . 

.;i;      . 

1   J<  ■  '. 

90 

•            85 

7  A  j      . 
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Weekly  Traffic  Summary. 

The   tra  week   ending   May    1.   as 

officially  published  by  the  fifty-four  principal  railways  oi 
the  United  Kingdom,  amounted  to  11    which  was 

earned  ..n  21,474  miles,  1  eing  at  the  rate  (.1 
p.r  mile  •■!   line  open.     For  tl  sponding  week  oi 

l,  the  receipts  oi  the  same  lines  amounted  I 
with  21,419  miles  open.  >.r  £97  17s.  tod.  per  mile.     There 
was  thus  an  increa  1  eipts,  an  ini  1 

oi  55  m  the  mileage,  and  an  im  |d.  in  the 

pts  per  mile.     Thirty-six  ol   the  returns  distinguish 


between    the   receipts  ^senger  and  goods  traffic, 

>I|UW  :>"  incn  157  (or  Ss.  4.1.  per  mile) 

in    the    passei  1    an   increase   oi    £51,151 

i"   the  n  rom  goods  traffic. 

Hie  aggn  ,,    these  thirt  .  .ways  for 

seventeen    weeks    in    the    passenger    r.  ■  been 

063,  while  the  aggregate  increase  in  the  goo 
was    £590,982.     The  aggregate  receipts   oi   the  fifty-four 
railways    foi  een  |weeks    (Januar 

amounted  to  j  in  comparison  with  <'.;3,oo5,28i 

111   ,l"'  com  -i  ..1  last    year    an  'increase  of 

947- 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 

Consols  .-—Wednesday,  June  1. 
Continuation  Days.     fc. 


Ticket  Davs.    9 


Mines     May    9 

General „     10 

Mines        „    24 

General     „    25 

Mines    June    7 

General , .  s 


} 


Mines May   10 

General   ....      ,,     11 

Mines ,,     25 

General  ....      ,,     26 

Mines      June    8  ! 

General  ....     ,, 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Pay  Days. 

May   12 

May  27 

June  10 


At  Present. 


Bank's  Coin  and  Bullion  j  £38,883,684 

Total  Reserve ;  £28,701,134 

Proportion    of    Reserve 

to  Liabilities 52$  per  cent. 

Notes  in  Circulation     . .  £28,632,550 

Bank  Rate* 4  per  cent. 

Open  Market  Discount  3  J  per  cent. 

Bankers'  Clearing  House  £340,095,000 
Silver  bars,  per  oz.  (spot)  24|gd. 

Consols  (account)     ....  81 

French  3  per  cents,  (ace.)  981. 

Paris  Cheque  exchange    f     z$i.  ?4\c. 
New  York  60  days  ditto  1         $4.83} 
Rio  de  Janeiro  exchange  16^  d. 

Valparaiso  90-day  exch'ge  io^d.  5 

Calcutta  transfers    ....  is.  4d. 

Hong  Kong  transfers   ..  is.  9y,',d. 
Shanghai  transfers  ....        2s.  jd. 


Last  Week. 


£36,140,963 
£26,355,378 

50J  per  cent. 

£2S.235.585 
4  per  cent. 
4  per  cent. 
£245,252,000 

24gd. 

81* 

9Sf. 

25f.  26c. 

S4.84! 

1 5  3d. 

io'.d. 

is.  4Ad. 

is.  9|d. 

2s.  5  i's  d. 


Same  Week 
Last  Year. 


£38,462,100 
£27,694,910 

49  £  per  cent. 

£29,217,190 

2.V  per  cent. 

i^j  per  cent. 

£311,759,000 

24jd. 

85i 

971. 

2Sf.  16C. 

u.m 

io./,d: 
is.  4d. 
is.  g^d. 
2s.  5jd. 


*  Bank  Rate  1907-10. 

4    per  cent..  Jan.  17,  1907. 

44    „  ..       Apr.  12,  1907. 

4  ..  „  Apr.  25,  1907. 
44  ..  ,,  Aug.  1,  1907. 
54    ..  ,.       Oct.  31,  1907. 

5  ,.  ..  Nov.  4,  1907. 
7     ■■  ,.       Nov.  7,    1907- 


6  percent 

5  ., 

4  ., 

34  .,       „ 

3  ,,        „ 

24  ,.        „ 

3  .. 

24  ..        .. 


Jan.   2.  1908. 

Jan.  16.  1908. 

I,  1908. 

Mar.  5.  1905. 
Mar.  19, 1908. 

Jan.  14,  1909. 

Apr.  14.  1909- 


3  per  cent.    Oct.    7.   1909. 


Oct.  14,  1909. 
Oct.  21,  1909. 
Dec.  9,  1909. 
Jan.  5.  1910. 
Jan.  19.  1910. 
Feb.  10,  1910. 
Mar.  17.  1910. 


Th.  appearance  of  the  Hank  Return  was  watched  for 
with  more  than  usual  in:<  n  si  this  week;  the  large  receipts 
ol  gold  from  abroad-  ^4, 115,000 — were  expected  to 
result  in  a  great  accession  ol  strength,  and  in  some 
quarters  it   was  h  .1  reduction  in  the  Bank  Kate 

rrug-h.1  be  looked  for.     The  Return  when  it  appeared 
therefore    somewihaH    disappointing-.     Although    gold    had 
wed    to     0  n    the    United    States   in    such 

considerable     amounts,     the     internal     demands     of 
country,    including   the    Scotch    term    requiri 
heavier  than  anticipated,  and  absorbed  some  .^.'r.^j.ooo; 
the  active  note  circulation  also  expanded  £.'^97,000. 

herefore  better  by  no  more  than      ;         .000. 
'his    5,  e,  a  very  handsome  addition,  am 

'he    :■  .i    million    above    thi 

sponding  date  hist   year.      Its  publication, 
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coincident  with  a  sharp  reaction  in  the  New  York 
Exchange,  and  it  is  thought  that  the  complaisancy  of  the 
Americans  in  releasing-  the  precious  metal  is  now  at  an 
end.  Thus  discount  rates,  which  had  been  allowed  to  fall 
to  I  below  the  level  current  last  week,  hardened 
abruptly.  The  gold  now  in  transit  and  destined  for 
London,  when  considered  in,  relation  to  the  amount  of  coin 
and  bullion  at  the  Bank,  would  warrant  the  belief  that  a 
reduction  in  the  Bank  Rate  may  be  announced  next  week, 
if  precedent  were  alone  the  guide,  but  there  is  the 
awkward  circumstance  of  extraordinary  tax  collections  to 
be  taken  into  account,  for  the  effect  of  which  there  are 
no  precedents  to'  be  relied  upon,  so  the  reduction  cannot 
be  confidently  predicted.  Public  Deposits  have  increased 
£  1, 880, 000,  but  this  is  not  an  indication  that  this  cause 
is  as  yet  in  full  work,  because  the  amount  has  been 
inflated  by  payments  made  in  connection  with  the 
^1,500,000  Treasury  bills  issued  last  week.  Government 
Securities  are  unchanged,  the  advances  on  Ways  and 
Means  having  been  all  repaid  apparently  last  week.  Other 
Deposits  are  but  ^128,000  higher  in  spite  of  the  influx  ol 
foreign  gold,  Other  Securities  being  at  the  same  time 
£"159,000  up.  The  ratio  of  Reserve  to<  the  liabilities  of 
tin-  Bank  is  nearly  two-  points  higher  at  52!,  indicating  a 
position  unusually  strong. 

The  Stock  Markets  pursue  the  uneven  tenour  of  their 
way.  The  perturbing-  causes  are  the  exigencies  of  the 
American  situation  and  the  vagaries  of  the  Rubber  specu- 
lation, politics  being  for  the  moment  in  abeyance. 
Quite  apart  from  the  new  situation  created  by  the 
state  of  the  King's  health,  Home  Rails  have  not 
as  yet  shown  the  buoyancy  which  should'  result  from 
the '  improving1  receipts  and  more  steady  condition,  of 
wage  earners  which  no>w  obtain,  and  they  show  a 
humiliating  tendency  to  follow  the  tone  of  the  Rubber 
Market.  On  the  whole,  however,  until  Friday,  prices 
moved  upwards  during  the  week  and  the  outlook  was 
favourable,  all  the  more  so  that  it  was  accompanied  by 
a  slight  advance  in,  the  less  speculative  stocks,  as 
is  seen  in  the  index  number  of  English  Railway  Deben- 
tures, shown  in  another  column.  Last  Saturday  business 
was  slack,  as  many,  in,  view  of  the  holiday  on  Monday, 
absented  themselves.  The  Home  Railway  Market  was 
dull,  the  only  change  to  note  being  a  rise  of  J  in  Hull  and 
Barnsley,  to  which  attention  was  directed  in  our  last 
issue.  Americans  rallied,  and  Canadian  Railways  followed 
suit  with  small  advances.  When  the  markets  opened  on 
Tuesday  the  amount  of  gold  that  had  been  received  at  the 
Bank  was  a  favourable  factor,  and  the  prospect  of  cheap 
money  reflected  in  the  decline  of  discount  rates  would 
have  caused  a  general  advance,  but  for  the  fact  that  some 
lew  tons  of  rubber  changed  hands  at  a  shilling  or  so  below 
■the  former  level  of  prices.  This  was  sufficient  to  scare 
the  market  in  rubber  shares,  and  its  effect  spread  to  other 
departments.  Home  Rails,  however,  withstood  this 
influence  to  a  gratifying-  extent,  and  some  fractional 
advances  were  recorded  in  spite  of  it.  Among  Foreign 
and  Colonial  Rails,  a  relapse  in  Yankees  carried  some  oi 
the  (band  Trunk  stocks  with  it,  but  others  improved,  and 
,  of  the  Argentine  Railways  and  the  San  Paulo 
d  .an  advance.  The  next  day  the  Rubber  Market 
reacted,  and  stocks  of  all  kinds  felt  the  removal  of  the 
depression.  Home  Rails  advanced  all  along  the  line. 
The  Mexican  and  Argentine  Railways  also  improved. 
On  Thursday  the  same  conditions  prevailed,  Hull  and 
Barnsley  moving  up  two  points  to  64J,  the  highest  price 
tombed  since   1  not). 

On  Friday  the  markets  were  clouded  by  the  news  of 
tin  King's  health,  which  was  reported  to  lie  a  cause  of 
anxiety  to  bis  physicians.  The  effect  on  the  Stock 
Market  was  universal,  and  to  the  inexperienced  in 
such    matters    probably    not    a    little    astonishing.      The 

widespread  influence  of  the  news  was  seen  in  the  move- 
ments of  foreign  stocks,  all  of  which  dipped  their  flag, 
so  to  speak,  but  save  for  Peruvians,  in  which  a  speculative 


account  had  been  built  up,  the  falls  were  not  great. 
The  American,  market  was  least  affected,  and  with 
characteristic  Republican  independence  attempted  a  rally 
before  the  close,  but  it  did  not  amount  to  much.  Home 
Rails  suffered  severely,  and  the  promise  of  the  week  was 
quite  destroyed.  The  largest  declines  occurred  in  the 
stocks  in  which  recent  rises  have  been,  most  conspicuous. 
Brighton  Deferred  and  South  Western  Deterred  fell  2, 
Great  Eastern  iA,  North  Eastern,  Midland  Deferred,  Great 
Western  and  Hull  and  Barnsley  i|,  Metropolitan,  London. 
North  Western,  and  Great  Northern  Deferred  1,  and  the 
rest  of  the  list  by  smaller  amounts.  Consols  fell  |  to 
under  81.  Canadian  and  Foreign  Rails  offered  no  excep- 
tions to  the  general  tendency. 
The  principal  movements  in  the  week  are  as  follow  : — 
Name  of  Stock.        Rise.    Fall.        Name  of  Stock,       Rise.  Fall. 


British     Funds 
Consols,    2  J    per    cent. 
Do.  (ace.)  2  J  per  cent, 
British  Railways. 

Barry  Deferred    - 

Caledonian    —   . .   1 

Do.      Pref.  Con.  Ord.  —   . .     | 
Do.      Def.   Con.    Ord.  —   ..     i 

Central  London —  ..    1 

Do.     Deferred —    . .   — 

City  and  S.  London  , .  —   . .     A 

Furness 

Great  Central  Preferred 

Great  Eastern      

Gt.  Nthn.  Pref.Con.Ord.  —  . ."  - 
Do.     Def.  Con.  Ord.     —   . .     £ 

Great  Western     —   ...    1 

Hull  and  Barnsley  ....   2}  . .   — 
Lancashire  &  Yorkshire  ■ —  . .    1 
London  Br.  &  S.  Coast  —   . .   — 

Do.     Deferred   —  . .     A 

London  Chat.  &  Dover  —   . .      A 
London  &  N.  Western  —   . .     i 
London  and  S.  Western  —   . .   — 
Do.     Def.    Con.    Ord.  —   ..    I 
London,  Tilbury,  etc.. .   —   ..    1 

Metropolitan    

Metropolitan  District . . 

Midland  Def.  Ord 

North  British  Pref.  Ord. 

Do.     Def.  Ord - 

North  Eastern  Cons. . .   —   . .    1 
North  Staffordshire    . .  • —   . .    1 

South  Eastern     —   . .  2 

Do.     Deferred    —   ..    iA 

Tafl  Vale      —   • .     A 

Colonial  Railways. 

Canadian  Pacific 2 1    . .   — 

Grand  Trunk  of  Canada  —    ..    — 
Do.  4  p.c.  Guaranteed  —   .  .   — 
Do.  1st  Preference    ..      A    ..   - 
Do.  2nd  Preference  . .   — 
Do.  3rd  Preference  . .  — 

American  Railways. 
Atchison  Common  ....     J  xd 
Baltimore  and  Ohio   ..    i|    .. 


Chesapeake  and  Ohio   iV   ..   — 

4    Chicago  Great  Western  —   . .  — 

I  Chicago  Mil.  &  S.Paul  3     ..   — 

Denver  &  Rio  Grande  1      . .   — 

-   Do.  Preferred    1      . .  — 

Erie  Common    i   . .  — 

Do.  1st  Preference..    1     ..   — 

Do.  2nd  Preference . .   3      . .   — 

1      Illinois  Central      ....     i -   . .  — 

—  Louisville  &  Nashville  £  . .  — 
A    Missouri  Kans.&Texas  i'i   ..   — 

1  New  York  Central  . .  1  . .  — 
1  N.Y.  Ont.&Western..  —  ..  £ 
A,    Norfolk   &  Western..   2 J  ..  — 

—  Do.  Preferred —  xd  — 

J   Pennsylvania i   ..   — 

1      Reading  Common     . .   —   . .     £ 

—  Southern  Pacific  Com.  4l   . .  — 
Southern  Common    ..    i£   ..  — 

—  Do.  Preferred —   . .      J 

A    Union  Pacific    2     ...  — 

Do.     Preferred    ....  —   . .   — 

Wabash —   . .   — 

Do.     Preferred    ....   2     . .  — 


—  ••  i 
J 

—  •  •  4 

—  ••  i 

x 


Foreign  Railways. 

Antofagasta  Def.  Ord.  —  . .  2 
Argentine  Gt.  Western  1  xd  — 
Buenos  Ayres&Pacific  A  xd  — 
BuenosAyresGt.Sthrn.  A  . .  — 
Buenos  Ayres  Western  —  . .  — 
Central  Argentine ....    1      . .   — 

Do.     Deferred —  . .   — 

Cent.Uruguayof  Mont.  2     . .  — 
Cordoba&Ros.istPref.   —   ..    1 
Cordoba  Cent.  1st  Pref. —   . .    1 

Costa  Rica A   . .   — 

Cuban  Central —   . .   — 

Leopoldina —   . .    — 

Mexican  Southern ....  —   . .   — 

Mexican  Ordinary     . .     A   . .   — 

Do.  1  st  Pref.,  8  p.c. . .     A  xd  — 

Do.  2nd  Pref.,  6  p.c.  1     xd  — 

Nitrate  Ordinary  ....   —   . .  — 

—  Do.  Deferred —   . .  — 

—  Ottoman(StnyrnatoAidin) — ..   — 


1 


Index  Numbe  s  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3£  per  cent. 


Year. 

Index  Price. 

Month. 

Index  Price. 

1871 

79 

End  of  August,  1909 

942- 

1881 

92£ 

„          September    „ 

92* 

1891 

106 

„          October        „ 

9*i 

1896 

128 

,,           November     „ 

90 

1901 

no 

„          December     „ 

912- 

1906 

97a- 

„          January,   19 10 

9*2" 

1907 

95 

February      „ 

89 

1908 

95£ 

,,          March            ,, 

9°i 

iqoq 

93 

April 

91 
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NEW  GREAT  EASTERN  CONTINENTAL  TRAIN. 

I   1   1    Monday  the  Greai   Eastern   Railway    put   in  servii 
new    expn  1  Li  union   and    I  lai  «  ich     in  co 

nection  with  th<  company's  servici  to  Antwerp.  The  train 
■  .mi  h  appointed,  and  should  tend  still  furthei 
to  popularise  the  Harwii  h  route  to  Vnt  tvi  rp  Mui  h  addil 
business  is  looked  Ibi  this  summei  both  inward  and  outward, 
on  accounl  of  the-  tun  exhibitions  the  fapan  British  in 
1  .ondori    and   the   [ntci  nat  ional  al    I  '.1  ussels 

rhe    train     composed    ol  ogie    vehicles,    including 

in   1   and    seci  md  <  lass  n  t  cars,  pro\  ide 

tion  foi    ■   6  pa     engers        1  first  class,    1  s,>  sec  ond  i  lass  and 
-•  l    third   class      Views   oi    the    restaurant    cars   and   kitchen 

an     shown    in    tin      iccon ying    illustrations       rhe    total 

length   ol    the   train     including   engine  and   tender    is    iSaft 
rhe  exteriors  of  the  1    1  are  varnished  teak.    The  interior 

•  •1  the  first  class  restaurant  car  has  satin  wood  panels,  with 
black  walnut  mouldings  :  the  other  firsl  class  compartments 
have  mouldings  and  panel  oi  black  and  burr  walnut,  rhe 
smoking  compartments  are  upholstered  in  crimson  leathei 
and  the  non  smoking  with  blue  cloth.  The  second  cla 
restaurant  car  is  panelled  in  lighl  oak,  the  mouldings  being 
rk  oak  l  In  panels  and  mouldings  oi  the  other  scion. I 
class  compartments  are  -ill  of  lighl  oak.  These  carria 
are   upholstered    in    crimson   and   black,      rhe    nun    is   well 


\>", 


Kitchen   of  G  E.    Continental   Express. 


III!    ■      III 


RCSTAUItADT      CAR 


ImmLiri     titii 


Restaurant  Car  of  the  Great  Eastern  Continental  Express. 


Interior  of  Restaurant  Car 


lighted,    is   heated   by   steam,   and    is   provided    with    ample 
lavatory  accommodation.     The  kitclv  rhich  is  placed 

in  the  centre  of  the  train  i  0  arranged  that  the  car  attendants 
can  gel  their  supplies  at  cither  end.  This  arrangement 
also  enables  the  attendants  to  pass  to  and  from  the  first 
and  second  class  portions  oi  the  tram  without  going  thr 
the  kitchen  Electric  bell  communication  to  the  attendants 
is  pro\  ided   throughout    the   t  rain 

rhe  service  to  Vn  twerp  is  .1  week-da)  one,  but  during  the 
months  of  July,  Vugusl  md  September  it  will  be  daily, 
including    Sundays       \    Heel  foi    the 

1  licit  Eastern  Compan;   performs  the  service  between  1  larw  ich 
and    Vntwerp.     I  he  boats  are  twin-screw    vessels  oi  the  most 
rn   1    pi     fitted  with  wireless  telegraphy  and  submarine 
signalling       \    feature    oi    thi  accommodation    is 

the  large  numbei  oi  prn  iti   1  abii  -  foi  two  passengers     There 
ire   comfortable  or   mote   economical    route   to   the 
Continent    than       d     Vntwerp.       Leaving  London     Liverpool 
Street    b\  the  new  train  at  3  10  p.m.,  the  steamer  in  connection 
leaves    Parkeston    Qua      about    10.15    p.m.,    arriving    in    the 
Scheldt    early    next    morning      This    permits 
dress  leisurely  and  breakfast  while  the  boai  is  completin 
In  the  other  direction   dinner   is  served  on  le 
Vntwerp    while  the  vessel  is  proceeding  down  the  river. 

rhe  Hook"ot  Holland  route  is  the  qu  Holland,  and 

to  Bremen  and    Hamburg  :    and  the  most 

lass  routes  to  ( lei  man       \  itzcrland 

Denmai  1-   and   Sweden       I  h  -  in- 

cluded.     Two  of  the  finest  turbim  [land 

and  the  Continent  are  running  on  the  Ho 
and  a  third  turbine    thi       -  ;'t  to 

be   read\    foi    the  summer  traffi  . 
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7,  iyio- 


CANADIAN  NORTHERN   STEAMSHIP  SERVICE. 


Next  Thursday,  the  Canadian  Northern  steamship  service 
between  Bristol  and  Canada  will  l>e  inaugurated  by  the  sailing 
of  the  "  Roya}  Edward  "  from  Avonmouth  Dock,  and  then 
after  a  fortnightly  service  by  the  "  Koval  Edward  "  and  her 
i  tei  ship,  the  "  Royal  George,"  will  be  maintained  to  Quebei 
and    Montreal-       these    two    vessels,    though    not    so    large   as 


Northern  Railway,  came  to  England  in  February  toestablish 
file  new  steamship  service  and  was  followed  a  few  weeks  later 
by  .Mr.  William  -Mackenzie,  president  of  the  company.  To 
Mr.  Ilanna  was  entrusted  the  task  of  selecting  a  British  port  . 
and  the  merits  of  Liverpool,  Southampton,  and  Bristol  were 
considered.  It  was  expected  that  Southampton  would  be 
chosen  because  of  its  advantages  in  connection  with  the 
Continental  traffic,  but  negotiations  for  the  establishment  of 


'*    -y  'V*E« 

4gKj 


*I1<   o 


Wtti   ' 


TO 


t     & 


Arrival  of  the  Canadian   Northern   S  S    "  Royal   Edward      at  Avonmouth. 


the  Canadian  Pacific   "Empresses,"  are  a  trifle  faster.     They 
are  engined  on  the  turbine   principle,   are   most    handsomelj 
.'['pointed,  and    will    form  an  interesting  addition  to  the  line 
Meet  of  steamers  already  engaged  in  the  Canadian  Ira  the      Cer- 
tainly in  the  provision  of  luxurious  ai  i  om 
modation  they  ,iie    unsurpassed,    and    it 
is  to  be  hoped  that  the  remarkable  enter- 
prise shown    by    the    <  anadian     Northern 
(  ompany  will  be  adequately  rewarded. 

Readers  of  The  Ram  w  \y  Times  will 
be  familiar  with  the  events  which  led  up 
to  the    inauguration  of    the    new    service. 

rhese  were  briefli  outlined  in  our  issue 
oi  January  8  last,  when  the  purchase 
oi  these  two  vessels,  then  known  as  the 
"  Heliopolis  "  <iinl  "  Cairo,"  and  also  of 
the  steamer  "  Yolturno  "  (the  last-named 
loi  the  freight  traffic  i  w  as  annoum  ed 
I  he  objei  t.  oi  i  our  e,  is  to  feed  the 
Canadian  Northern  Railwaj  system.which 
is  rapidly  developing  into  a  trans-conti- 
nental   line.     Some    tune    bai  k     a     sub- 

idiai  ■  undertaking  to  the  (  anadian  Nor- 
thern Railway*  ompanj  was  registered  in 
Mon  tie,,  las  the  (anadian  Northern  Steam- 
Ltd  I  he  turbine  steamers  "  I  lelio- 
l"'1  '  and  "  <  airo  "  whi<  h  were  buill  in 
[9'>  l>>  the  I'. ni  held  Shipbuilding  Com- 
pany        Oi       '  ae.an,       Glasgow,        lor       the 

I  :"  pi  ian  Mail  Steam  ;hip  I  ompanj  foi 
ici  \  ii  •  between  Marseilles  and  Alexan- 
dria, were  puri  hased  these  two  vessels, 
under    their    new     names      ol  Ro\  al 

Edward  "  and  "  Roj  al  I  Icorge,"    forming 
the  nui  leus  oi  the  Ro\  al  I  ine     I  ho  nana' 
"i  the  line  is   quite    appropi  iate     as    the 
ships     will      sad    from    the    Royal    Edward 
mouth,   which    was  opened  by    the    King  in 
Mr    Dl;     I  [anna ,    third    \  ice  prcsidcnl 


the  line  at  the 
w  as  "seiei  ted  as 
Mr.  I  lanna  has 
is   still    here.      1 


Mi   .Mackenzie.  Ladj  Markham    Mr.  Mackenzie 

Canadian   Northern   President  on 

hoard  the  "  Royal   Edward  " 


I  >0l  k     at       \\  .Ml- 
J  11 1\".     T 

oi    the   Canadian 


being  a  sei  ondai 
Western  Canada 

Canadian   prosper 


premier  southern   port   having  failed,   Bristol 
the   British   terminal   for  the  Canadian   line 
since  returned  to  Canada    but   Mr.  Mackenzie 
lc  was  on  board  the  "  Royal   Edward  ~.  last 
week,    when     the    vessel      was    brought 
down    from    the    Clyde      (where     she     has 
been     undergoing    alterations     to     adapt 
her    for    the    Atlantic     trade)  to    Bristol. 
The  accompanying  illustration  is  a  snap- 
shot which  was  taken    on    that  odcaMon, 
showing    the    Canadian     Northern     presi- 
dent     with      Mrs      Mai  ken/ie.  and     Lady 
Markham. 

Mr.  William  Mackenzie  is  one  of  the 
most  interesting  personalities  in  the 
Canada  of  to-day.  With  Mr.  D.  D. 
Mann,  he  built  up  the  Canadian  Northern 
Railway,  which  is  better  known  in  the 
Dominion  as  the  "  Mackenzie  and  Mann 
system  "  The  history  ol  this  under) 
taking  is  one  of  remarkable  enterprise! 
practicall)  the  whole  of  the  work 
having  been  accomplished  in  the  last 
fifteen  years.  The  British  Columbia 
sei  lion  to  Vancouver  is  now  being 
rapidly  pushed  forward,  and  Mr.  Mai 
kenzie  expects  the  line  to  get  to  the 
Pacini  Coast  about  the  same  time  as  the 
Grand  Trunk  Pacini  establishes  its  coh- 
uei  i  ion  to  Prince  Rupert. 

The  methods  of  the  two  systems  form 
an  interesting  contrast  :  the  Canadian 
Northern       has     been    built     quickly    and 

cheaply,  while  the  Grand    Trunk    Pacific 

set    itself   the   task   ol    building  a    line  as 

well  as  a    radw.o      could    be    built,      time 

j    consideration       I  he   rapid    development  of 

and     the    certainty    oi      the    permanence   of 

ii\  assure  the  succcsl    of  15oth  undertakings'. 
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RAILWAY  BENEVOLENT  INSTITUTION. 


I'll  rY-SEO       1       \ssi    \l     I  (INNER, 


rhi      I  ond  annual  dinnei   oi   this   Institution   was  held   al 

the  Hot<  I  Mr'tropol     oi    M  mi  a      M  Right  »»»■  the  Earl  ol 

Besgborough,  C.V.O.,  C.B.       (chain I      hi     London,   Rrightoi 

and    South    Coast    Railway    Company)    pi  The   chairman 

was  suppi  Tted  by 


F. 
K 

I     (      [..    K.imi  ihin     II. 


l.m    I  ,  I,         ,         '.lllrv 

i:  II    ui|  !         K     I  .1      I .      Cl  "\\  111  1 11 

Lord     \.  1  1.  1:     [i 

\  1  1 1     1  1'     D 

c  11111MH  F    \     Denning. 

1  1.      11     D 

Ra  rl  1      S     1 1  ■  1 1 1 1 1  -  - 

■ —  1 '     *        1      iii,  1        i.    tie    Piu.v 

1    ' .    u  w      1 1     Ansoa 

Trill     "      Ball  1      1      11. 

I    A  ■      w      l    i 

ifunts     Bart,  Geo      Edward 

1  hi    Ai  ,ii  I.  1 :  R     Ei    11 

I Ion 

Col.    Gai 

I  :      Vndrew, 

\\      m  . 

I      \l<  -    1  -    ;  — 
W      P.    V*ii 
U     i.    I 
J.    Alexi     lei 

II  i.     Allen. 
■:.    Allen. 
T,    I.     \ 

( '.   de  J.    Ann  1 1  in  - 
'  ■      \i  n.ilii. 

1     \  nold 

v     Isletl 

w     Bailey. 
I!     Barnden. 

\\      II      Barnden. 

.1.     B      Bayley. 

.1     Bishop 

.-..  .1,.  Smith 

s      H.    Blundstone.  H 


1      S     B 

A.     Hoy,  1 

r     Bridgwood 
\V.    H.  Bi    «i 
i;i  owning 
!      Bullock 

I  Bust 
V     E      Butlei 

II  1        Bllttfl. 

E.    K.  Cartel 

1   irter. 
H      F.      1 

man. 
.1      M.    Clark 

W        I  '1  ,ik. 
1      II     Clayton 
c     11    1  iiiini. 
K.      II      lull, 
1    1:    Coopei 
I'     Co  iper 

A      .1.    COI 

I'     \      Cos 

.1    II   I  III 


m 

V    Finikin  1 

11     Ferguson, 

\     Foot. 

1  10     P01  bes 
\\  in    Forbes. 

1.      11     F..I. I:, n. 

I,  \      Ford 
T  m    Fowke. 

II.  Fowler 
H      11     Fox. 
.1  Qermaine. 
.1  Gihhone 
U.  .1.    i. 
-  1,     Gilbert. 

1'.      tiloYi  I 

,1     F     s     Go  "li"\ 
R.     o.    Hi  nil  int. 

1'.     !■',.    lii.i in  1 

F,    Grasemann. 
F    Grierson 
\\     Griffiths. 


1.    .1     Hyde. 

A.     Ingl    in 

1 .     1      Irwin 

I  1      1 

r,  «    jiiooii 

1    r  .1. 

w      \    .1 
H     Johnson 

A.    H.    -I" 

II  .lull 

\      1      Keen 

I        Km- 

\      1  throusse, 

.1  [..in 
i  ei 

S.  Lennie, 

.  ■  < 

I.  11    Lindsay. 


.1.  Rawson 

F,  Ret 

l  H      Roln  1 1  - 

A  llu-. 

r  \      1:.. 

1  1:     ■   1  11 

-  1 ;      1 ; .  1 1, 

D.  I..    Ruthi  1 
W.    1:     >,  11.  1 

F.  \     Sargent. 

1:  \     Sc 

F  Scoil 

It,  11      S.ll.i,, 

C.  .1.  Sel«  ,, 

1;  Shan 

1  -II. Mill 

I..  Shurlaii. I. 

M.n  1  s 


\\      a     Lingard     E.    C.   Simj)kins. 

H.    1. 1. ml, in  Geo.    1:    S 


u 


Critttllls. 


E.  C.  Grindley. 

w  .1     Grinling, 

A  L).    Guill 

.1.  F.    Gwyer. 

1 .  \     1 1  1 1 ,  >  1 

K  s     Hawkins. 

II  C     Hawkins. 

.;  1;    11  mi. 

\  \     11,1  in  • 

Castle    .1  M.   II. Mil, 

T  Beaton 

'I'.  <-'.    Higgins 

F  Hill. 

p  F.    Hodgson. 

V.  Kolliday. 

I'  s     Holt. 

I:  II.      Hun"!      I 

.1.  Howard 

<;.  Hughes. 

.1  i'     Humphrey! 

S.  II.    Hunt. 


l>  Mnepherson. 
II      \i,  1  onto  m 

.1  Mc-Keohnie. 

II  \l      Malcolm. 

II  S,     M11I111 

I-  Miii-li.l.l 

11  1:     Marsh, 

11  R     Mason 

u  C.    Mai 

E  Mel'  hi 

1        M...1,  all. 

.1     Medoalf,    jun. 
T     H.    Mm-liall. 
I      Mil.-li.-lliill 
K.      Mi'llatt 

(.'.  1..    Morgan. 

«  w      Morgan. 

•I  w.  Morton. 

F  Mum", 111 

F.  .1.   Ne  le 

G.  1'     N  lele 
H      Nisbet. 

1;.     w.    Page. 
C    Partridge 
w      .1,    Pepper. 
•A.    H.     Pepper- 

11  in 
.1.    .1.    Petrie 
w,    F.     Pebtigrew. 
H.    Phillipps. 
u     F    Pollott. 
A     Powell. 

.1      T.     Prestige. 

.1.    Proud. 
■I.   Puplett. 

.1.     Pui.lv. 

\v.   Radeliffe- 
Saunders. 


A.  sin-. 

II  A.    Sire 

R  S    Skillington 

■1  1    .,1    -111:1.1 

t'.  I'.  Smith 

.1,  sniiT  hei 

1:.  II.   Sollj 

.1.  H.    Speight. 

.1  F     Spe 

\  11     - ey. 

II.  P.   Stephenson. 

F.  Stileman. 

H  Stringfleld 

A  W.  Szlumpi  1 
\V.    Thomson 

M.V.O 

.1  II.    I  hurstan 

F  s    TuekeM. 

\\       M       Iiiinlnill. 

W      Turner,     M  S 

F.K.C'.S. 
A.    Vian. 

I:       I.       Mall'i.l-.l 

F,     Willi,,,. 
H,    A      Wnlkei 
C.    A.   Ward 
W.    P.    Ward 
W.    T.   Weeks. 


.1.    Wh.11   ..I 


Wheeler. 
W.  Wilkinson. 
F.    Williams 
I    T.  Williams. 
w.   Williams. 
W.  H.  Williams. 
S.    P.    Wo    I 
A.     Wooil  Hill     a 
T.    N.    Wylie. 


The  customary  loyal  toasts  having  been  duly  honoured. 

Sir  Philip  F.  Ruse  gave  "   111  ■  Housesol  Parliament         He   said 

1    havi      |'!i'   with   tins  toast   the  names  ol   The   Right    Hon. 

I  "ill   Balfour  "I   Burleigh  to  respond  t"i   thi    IIhim   oi   Lords,  and 
inn   Duncannon,  who,  as  you  .ill  know,  1-  the  -on  oi  our  pre- 
sident, i"  respond  tor  the  House  of  Commons.     1  am  sup-  1  ma; 
thai    "in    railway   system,   although   it   is   maintained   In-   private 
mil":  econd  i"  none  in  the  world,  and  ii  owes  ,1   <,i\ 

ratitude  to  the  members  oi  both  Housi     oi   Parlia 
nunt.  not  only  tor  their  labours  m  1  <>>  imittei  •  oi  Parliament  when 
1  in-  original      '•  m      oi  the  system  \\     m  i\>   havi    w  ere  con  idereri 
,,n,l  when  tin-  Bills  foi  am      are     i  ins,  widen- 
ings,  and  extensions  vvei     brought  forward    but  also  lor  the  admir- 
vork  done  l>\-  members  oi   both   Houses  .1-  directors  of  the 
bai  1.   in   the   thirties,    fortii  ii   last 

1         1     .    i'i.    1,1  think  thesi    1  !  and 

in- hi-  intelligent    and  public-spirited   manner,   and 
ater  facilities  to  the  travelling  public  ami  than 

the  s;  I  •  across  in  some  foreign  countries 

when  hip  is   thi    rule,     In  this  relati   n  1 

Hi.    Houses  of  Parliament  and  0111  British  lines  1  think  nei 

minance  •■  1  has gi\ en  its  s,  r\ ic<  - 

both  as  members  ol  Parli  committees  and 

as  ih'        11  companies.     I   would   iay,  in  speaking  ol 

ately  1  in-  in  st  in  the  world,  that 

I  .ii"  1  1  the  public  point  of  \  iew  ;    foi 

I  1. his  1  admit  that  tl"   return  on  their  capital  to  those  who  in v 

money  in  them  1-  nut  what  thej   would  wish,  noi  what,  in  tin  earlj 

'i  1    ii- . .1  xpect.     I  <  il  with  that 

such  as  the 
isonable  nam  services,  excellent  train  .  ami  freedom 
from  the  I  restrictions  which  ma\   be  found  on  all  fi 

1  am  quite  confident   that   'in    railways  ol   this  country 
iiiiiu  n' .      Sp  11-11111 

timi  for  whose  benefit  we  are  nut   here,  neither  House  can 
!,.  bavc  rendered  mo  than  il"-  other.     1  think  I  -hall  not 


rule  I  laid  down  at  tin-  beginning  when 

1    it    will  lie  a  v 
1!"      II  ■!    tin      Ho 

,  I  11     1   1    1 ; 

Lord  Balfour  of  Burleigh:     Mr.   <  liairman     Sir    I'hilip  Rose,    am! 
gent  lemen,  on  bchall  ol   tl 

1  tendi  n.  thanks  for  1 1 

in  which  thi 

have  bi  enough  '"  receivi    n       1  am 

1    1.       Ill       ■    111  IH.'  Mill-, 

tin-  House  "i   I  mil-  Inn  as  a  railwa  imi>lo 

I mi  1    in   i'i  .11  Institution  that   has 

iii  11  -  ii.  1  t 'ii  1      1 1  has  two  hi. mm 
^ho  have  done  I  rcdit  to  them  tl  with 

luiiiMiii  to  those  who  have  been  associated  with  them,  but  who  have 

fall i'"ii  evil  11.1"     I.' •'    in  their  cai 

il ho,  from  no  fault  ol  theii   own,  air  likely,  but  f>sr  il 

mm!   i  1  ii.i\  1     i  fair  chanci    

them.     I  can  conceive  no  nobler  objects  to  bind  I ther'-a 

institution  liki    'In-  than  those  two.     But ,  an  I 
I  .mi  .  1  ware  iliai  tlic  particular  duty  1  have  to  .li-i  hargi   i-  t'i  return 
thank-  iin  1  in    House  mi  Lords.     Sir  Philip  Rose  said  he  had  a  most 
In   1  nil  task  in  proposing  this  toast       I  am  una  Mm  to  -■  •■  hi 
cuhv.  but  I  deeply  realise  the  difficulty   in  replying,  iindei   pr 
circumstam    -    foi    thai    branch  1  1   thi    legislature  to  which   I  have 
had  1  !n   1  mi  urn  1  to  belong  foi  something  liki   fortj  years      I  remen 
hei     in  tail.   I  was  reminded  of  it  h\   thi    Secretarj     vho  sent  me, 
mosi    unkindly,  a  copy  of  tin    speech   I   made  two 
similar-'"  easiMii      that    I   -aid  it    -...'-  in"-'   difficult    to  return  thanks 
for  the   House  ol   Lords  without  indulging  in  platitudes ,or  in  con- 
troversy.    Il    that   was  so   then,   what    an     tl  ol    the 
task    it  the  present  tinu         Bui    gentlemen    1   feel  this-igreal  plea- 
sure thai   '  am  assoi  iated  in  thi     toasl   with  the  soi 
111. 111       Will  vou   forgive  me  it    i   -ay  a   von!  or  two      1    hope   I   shall 
not    trans  ;n       In  yond  what   is   fail    and  right    upon    m  01 
i his  kind  -  on  some  oi  the  topics  whii  h  arc  paramount  in  our  public 
life  ai    tin-  present    time.     Whatever   may   he   the   del.  it-  .u    the 
House  oi   Lords,   whatevei    maj    .»    -aid  against   it  at    tin    present 
time,  that  institution  ha-  had  an  ancient  and  an  honourable  his 
Ii   1-.   moreoyei     ,1    part   '>(   the  Constitution   oi    tin-,-  islands,  ami 
thai  Constitution  is  the  model,  and   I   venture  to  say  tin    pri 
most  mi  its  aspects,  no1  ohlj  1  >i  ourselves,  but  "t  the  whole  civilised 
world.      It  has  attained  at  am   rate  m  a  marked  degree  the  1 
oi  all  Constitutions,   namely,   '"  secure  tin-  freedom  "t   tiui-,-  who 
live  under  it.  with  a  due  regard  to  the  rights,  privileges,  and  p 
oi  all  those  who  an-  the  subjects  iindei  that  Constitution. 

Viscount  Duncannon,  M.P.,  in  responding  for  the  Housa  ol 
Commons,  thanked  the  proposer  oi  the  toasl  foi  thi  pleasant  terms 
in  which  he  had  given  it  to  tin  meeting  A.1  the  presenl  monv  nf 
the  two  Hnu-es  were  in  recess,  and,  with  the  extraordinar; 
of  the  English  people,  they  were  able  to  completely  forget  the  con- 
troversies in  which  they  wen  engaa  d  during  tin  sittings  ol  the 
two  Houses.  To-day  there  was  so  little  to  he  -aid  1,11  controversial 
subjects     that   he   would    not    have   been   surprised   if   the   toast    "t 

1  In  Houses  of  Parliament  "  had  been  altered  into  the  laudation 
of  M.  Paulhan,  whose  achievements  as  an  aviator  were  tie  subject 
of  prominent  interest  a;  the  pre-'  tit  moment.  He  understood  there 
v/as  a  rumour  that  the  London  and  North  Wi  sti  rn  1  bmpany  would 
nut  have  i"  approach  Parliament  with  any  Bill  in  the  future  (but 
he  was  also  told  that  there  was  mm  foundation  for  the  rumour), 
because  their  place  was  to  be  taken  by  another  form  "i  progress. 
Another  rumour  which  he  was  authorised  to  contradict,  was  that 
,1  train  servici  would  no  longer  be  required  on  that  railway,  but 
they  would  always  want  tin-  tin'  k  i-  .1  routi  guide  I"  thi 
who  desired  to  proceed  from  London  to  Main  hesterand  otherplaces. 

The  Chairman:  Mv  lords  and  gentleinen,  in  rising  to  propose 
tin  next  toast,  whnh  1  presume  is  called  tin-  toast  of  the  evening, 
x.ill  -.-ne,  permit  me  in  commence  by  "in-  or  two  personal  references  .- 
I  .mi  one  mi  iln  latest  recruits  to  the  ranks  of  the  railway  chairman, 
and,  therefore,  I  may  be  allowed  to  ;ay  1  was  very  much  flat 
at   being,  at   so  earl;     1   dab     asked   '"  preside  on  tins  important 

1  nei    and  01 11    io  distinguished  a  company.     However,  I  must 

-a\    I   am  y  1  rv  pleased  indeed  to  be  lure  and   to  endeavour  to  take 

in  the  important  work  done  bi   this  Institution.     1  think 

1     n'   1.  it, on      I   do  not   excel  in  the  art  and 

1  i  ask  you  to  pardon  anj  on  my  pari  in 

that    respect.       '  I'lniti.    1    think    1    may    ius"tl\-   'eel    | 

that   the  authorities  "i  the  Institution  honoured  me  by  asking  my 

-in.  1,1   the  first   S' --i.'ii  mi   In-  first    Parliament,  to  return  thanks 

he  House  ol  Commons  and  1".   so  doing  somewhat  ally  hii 
t..  tin   greal  railway   servii         ITiis,  my  lords  and  gintlemen,  is  the 
id   annual   dinner  of   this    Institution        I    wonder  il 
bod\   presenl  who  ha-  been  present  ai  all        I  must  -. 
11  mending  this  toast,  thai  f  see  around  me  so  many  dis 
men  in  the  railwa)   world,  thai   '  feci  rather  like  pi  aching  to  the 
1  shall  endeavour,  therefore    to  confine  my  remarks 
within  short    term-        Mm.    is     hoi     vei     m;  and  gentli 

an  outside  audience  to  whom  we  must   appeal,  and   I   hope  that 
some  of  those   1   sec  aroun.l   me  yvill  a-si-t   me  in  the 

and  policy-  oi   this  Institution   to  thcii 
think  we  all  mus  "lao'  mi,u 
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of   this   Institution,   and   as   to   the  deserving   nature  oi   those   for 

,vhora    vvi     appeal       its    design    1-   to   relieve   distress   amongst  all 

0  ftci  rs  and  servants  11 1  the  railway  servio   of  the  I  mtcd 

lom,   their  widows  and  their  children;    and   1    see  thai   relicl 

[1   '   through  tlv  medium  of  two  funds  (  1  )  .1  general   fund 

harged  with  payment  ol  annuities,  either  permanent  or  contingi  nl 

and   from   which"  are  paid  sums  by  way  of   temporary  assist 

a    casualt)    hind   from   which   payments  are   made   to   men 
injured   in    the   performance   of   their   duties  and   to   the  widows   oi 
deceased  members      Railwav  servants  subscribe  to  both  these  funds 
in  earyin.c    legrees,  and  1  confess  that  a  feature  that  appeals  to  mi 
nalh   verv  much  is  the  fact  that  upwards  oi   155, railway- 
men     of    all     classes 
are    subscribers.         I 
think     this    is    verj 
meritorious,   bccausi 
the    benefits    oi    the 
land  ire  by  no  means 
confined  to  members 
only.  During  the  last 
financial     year      the 
members   theinsi  Ives 
contributed  upwards 
,a     /io.ooo     to    the 
general  fund,  as  well 

as      "'. tu     the 

casualty    fund,       In 
iddition    to  this,  the 
railway      companii  ■ 
support  the   institu- 
tion both  by  annual 
subsci  iptions  and  by 
donations,     and    the 
members        oi       the 
\  arious    direi  torati  s 
nl> -1  ribe  handsome- 
ly.       There    are    two 
other      features       to 
which  1  should    like, 
with     your     permis- 
sion,  to    call    atten- 
tion, and  the   first    is 
the    excellent   provi- 
sion    made    for    the 
of      the     orphan    children.       This 
done    by  placing  children   at    selected    schools  at   the   expense 
the    Institution,     or   by    sending   them    to    the    orphanage     at 
Derby       I   may    say    thai    1    had    hoped    to   visit    the    Derbj    Or- 
phanage,   so    that"!    might    give   von   the  latest    news  from   that 

place;    but   stances  over  which  1   had  no  control  presented 

1  intention  being  carried  out.     I  am  quite  sure,  however,  many 

ol  you  here  this  evening  know   full  well  the  excellent  work  that  is 

done  then  ,  end  bow    the   endeavour  is  made  to  prepare  the 

children  then    to  take  their  places  as  ; d  citizens  when  the  Hen 

,,  3  for  them  to  take  their  -hare  111  the  work  of  the  world      One 

othei  thing  the  Institution  does  is  to  make  arrangements  for  the 
mainti  nam  oi  1  lihvavmen,  whether  subscribers  or  not,  who  have 
fallen  into  bad  health' or  who  havi  been  injured,  at  convalescent 
homes  in  different    parts  oi   the  country,  and,   I   am  told   that  this 

pro' ■'     proved  very  beneficial  in  a  great  mam  cases  all  over 

Mi  kingdom.  I  think  we  all  know  full  well  what  a  blessing  it  1-. 
aftci  overe  illness  or  aftei  ctm  operation,  to  get  awa;  .to  the 
seaside  or  to  ome  othei  place  where  we  can  recruit  We  perhaps 
have  that  advantage  thai  others  have  not.  1  always  have  been, 
hopi  I  always  hallbi  a  very  warm  supporter  of  convalescent 
homes  1  believi  I  am  ri  hi  in  3ay  ing  that  at  the  time  oi  the  m- 
1  ption  .a   this  Institution,  it  was  tie    onlj   charity,  or  at  any  rate 

tin    onlj    one  ol  any  account,  coi I  d   with   the  railway  servici 

then  established.      I  hi    polii  5  ol  this  Institute  n  has  been  to  exti  nri 
its  operations  throughout   the  I  mod  Kingdom,  and  to  increase  its 
benefits  without   running   into  debt,   with  a   view  to  making  it   the 
one  recognised  channel  through  which  those    who  sympathise  with 
:     objects   nu^lit   be  tow    1  hi  11    gift    .     tnd,   undoubtedly,   it   1     at 
the  present   time  the  largi    1    and   not   the  least  prosperous,  oi  all 
ocietii     ,/   thi     ami    .1.0.1   ter.     My  lords  and  gentle- 
here  is  a   natural  tendency,  oi  course,   foi   certain  classes  of 

it    to  join  t t  hi  1  among:  1  themselves  with  .1  mow  to 

I    rather  than  to  become  members  oi  a  large  society- 
tent  they  lose  tier,  identity,  and  it  is  true  that 

1  havi   in  m\    1 1    I.,    rather  in  tin   nat  ure 

of  in,  .in.-        I  cannot  help  thinking,  bow- 

er, tl  it  would  1"  .1  ;ood  thing  E01  some  ..1  the  societies  and. 
1, ,. ninti mi.  to  be  brought  nearer  together,  il  not  entii  l\  amal- 
gamated, and  1  vet  estion  to  the  sei  ious 

..deration    ol    the    exi  1  II  n  ..11  hi      I  nstil  ill  ion.      I 

believe,  and  I  havi    ;onu   reason    for  knowing  it  (and  re  especially 

having   1      ird  to     inn     lettei      I    hi cd),  that   il   the  .  ffoi  1 

foi   amalgamation  01  otherwise  were  made  by  this  Institution,  the 

1    would  lu-  greatly  welcomed   b     those   fi vl 1  our 

,,  1  is  ,  hii  fh   obtain    I       I  am     11     that  a  number  ..1  the    ub 
i  h.  \  arious  funds  at  the  present  time  1  annot  nndi  1 


Earl  of  Bessborough. 

,  .  1  n  ation      and.     maintenam  e 
lone    by  placing  children 


how  it  is  that  they  are  appealed  to  again  and  again  from  so  many 
different  quarters  for  assistance  to  the  same  class  of  workers.  It 
is  tin  public  which  tins  Institution  largely  reins  on  for  the  means 
of  carrying  on  its  operations,  and,  I  am  sure  it  will  be  admitted  bj 
us  all  that  up  to  the  present  its  appeals  have  been  met  in  a  most 
liberal  spirit.  The  call  for  assistance  has  always  been  urgent,  and 
it  is  just  as  urgent  tins  year  as  ever.  My  lords  and  gentlemen,  it  is 
noi  my  intention  to  attempt  to  appeal  to  your  feelings  by  por- 
traying to  vou  some  of  the  sad  and  distressing  cases  which  must 
come  under  the  notice  of  those  who  so  ably  manage  this  Institution. 
Suffice  it  to  say  that  in  so  large  a  service  as  the  employees  oi  the 
railway  companies  of  the  United  Kingdom,  some  fellow-workers 
must,  alas  !  fall  bv  the  wayside.  The  employees  of  the  railway 
companies  are  not  the  servants  alone  of  those  railway  companies, 
but  they  are  to  a  very  large  extent  the  servants  of  the  general  public, 
"their  endeavour  is  to  do  their  work  well  and  to  give  satisfaction 
to  the  public  ;  and  I  think  as  a  whole  1  may  claim  that  they  tho- 
roughly well  do  so.  My  lords  and  gentlemen,  will  you  kindly 
1  -  member  that  almost  every  article  of  your  daily  consumption  passes 
through  the  hand-  oi  the  railway  servants  ;  end  I  might  say  here, 
perhaps,  that  certainly  I  must  not  exclude  the  matter  of  aeroplanes 
that  Lord  Duncannon  referred  to,  and  the  verv  popn.hu  game  oi 
football.  In  conclusion.  1  must  appeal  to  you  on  behalf  oi  this 
very  lere  bod\  oi  railway  servants  to  assist  them  in  the  tree  pi 
their  distress,  and  to  see.  if  need  be,  that  their  widows  and  orphans 
do  not  fall  into  destitution.  1  return  you  my  most  sincere  thanks 
for  the  attention  vou  have  given  to  me.  and  I  thank  all  those  that 
are  here  for  their  kind  attendance,  more  especially  those  who  have 
bsen  so  good  as  to  as  ist  me  in  what  1  hope  1  rain  desi  ribe  as  making 
1   great   success  of  this  festival.     My  lords  and  gentlemen,   1   give 

you       3 ss   to  the   Railway   Benevolent   Institution." 

Mr.  Frank  Ret :  M\  Lord  Bessborough,  my  lords  and  gentle- 
men, vou  have  heard  to-night  our  president,  and  you  have  heard 
his  son,  and  1  think  you  have  had  a  very  good  object  lesson  in  the 
value  of  heredity  Vs<  hairman  for  the  ye?.r  of  the  board  oi  manage- 
ment, I  have  the  honour  to  respond  to  the  toast  that  has  been  so 
eloquently  proposed  by  oui  President  We  have  so  excellent  a 
secretary,  and  so  hard-working  a  committee,  that  this  is  the  only 
job  the  chairman  for  the  year  has  to  perform,  and  even  in  that  he 
is  ably  assisted  by  the  secretary  ;  for  Mr  Mills  has  sent  to  m  no 
li  ss  than  nine  pages  of  the  most  interesting  statistics  which  I  am 
supposed  to  indict  upon  you  But,  gentlemen,  1  want  your  sym- 
pathy, and,,  what  is  more,  I  want  your  money  ;  and  therefore  I 
will  be  merciful-  as  my  friend  Mr.  Moffat  would  say — for  a  con- 
sideration. II  you  will  increase  your  subscriptions,  I  will  drop 
the  statistics.  The  secretary  reminds  me  that  we  may  reasonably 
exoect  a  heavier  contribution  than  we  have  ever  received  before, 
one  of  Ins  reasons  being,  as  1  understand,  that  nobody  in  this  room 
up  to  the  present  time  has  paid  his  income  tax  for  last  year,  and 
as  vou  all  have  had  the  use  ol  that  money  all  the  year,  perhaps  you 
will  favour  the  Institution  with  the  interest  on  it.  Bear  in  mind, 
gentlemen,  that  every 
penny  you  give  us 
towards  helping 
seme  deserving  ser- 
vant of  the  public. 
We  appeal  not  only 
for  the  guards  and  tin 
porters  who  are  assist- 
ing you  daily  in  some 
little  way,  but  for  the 
whole  ol  the  railway 
staff,  including  the 
drivers  and  firemen 
who  carry  you  punc- 
tually and,  safelj  to 
\  en  journey's  end, 
and  also  the  signalmen 
and  others  who  look 
after     vour     security 

11 il\    statist  ii  s    I 

will  n\  ■  \  "a  an  that 
111  the  year  1908  we 
carried   something  like 

1     100,000, 1 

p, n iple,  « 1 1 him t  count 

ing         season   -   ticket 

holders,     with    not    a 

single   fatality       then 

we  also   ph  ad  ha   the 

thousands  oi   men  and. 

clerks    whom    you    have    nevei    seen       Youi    goods    and    fuel    to 

thi      extent     oi     something      like     , 0,000    ions    per    annum 

1  carried  .ith  rapiditj  and  certainty,  unequalled  I  think  in 
an;  othei  country.  I  was  rather  struck  by  one  remark  made 
by  Viscount  Duncannon,  which  makes  me  fi  ir  (1  do  not  know 
whethei  he  has  any  secret  information)  that  we  shall  have- 
to  fighf    heavier   battles   to   maintain  our   position   hereafter  with 

..11 [..hi. us    than    wi      have     deal'    with    in    the  past.     Xot 

onlj  have  we  Mr.  Stanley  with  his  tubi       nit,  not  content  with  his 
lubes,  we   have  his  trams  also.     Thn  wi    have  the  motors  on  the 
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road     and ,•  to  be  threa 

perhap       a  shall  ci  : 

Serial    Benevolenl    Institution,     !    spcaV    with   some   km 

hi      "!  v    i     bee; lurii  N01  th  VVi    ti 

i,i  ,  lied  '.mi  h  h  petitoi     in  that  direction 

1  .11  ■  : !   in  hi  Mr.  ( Irahi w  Inti    and  thai  1  quail;  plu<  kv 

and       ■  I;    mo  li    I   littli    Freni  hman   M     ' '  tulhan    in   I  h<  ii   1  11  1 

from  London  to  Manch  tei  Oui  tafl  no1  only  white-washed 
the  sleepers  at  the  junction:  to  show  them  the  way  to  compi  ■ 
with    us,    but,    without    anj    authoritj     from    headquarter:      tin 

1      1  .1,1  tsiers  along    1 1 tc   so   thai .   il    the  competitoi  - 

lil.nl   to  'K   dm  in     the  nighl .   1  he)    mighl    find   1  h  11    «  a;        I'hen 
is   111,1    much   poetr     aboul    railwaymen   01    theii    occupation,    but 
in:   thai   our  men   wei     workin     like   thai    toi   oui   competitors 
made  me  1  hinl   oi  1  he  w<  II  l:no\\  n  lim 

\  *  1 1 1, 

TI,:    |j  ■,,     piny  ! 

\i.       ~.     (I      ■■        Il    I  ,  .         I  II       '.  II 

n   1       n ,     beyond    to-daj 
ion,  li  1   in'    thank  \  ou  on  b  h  iH  oi  the  Instil  utii  n    m  il 
onlj   tor  youi     encrous  support    but  also  f 01  your  presenc(   to-night. 
.Mr.  \.  I..  Mills.  M.A.,    thi       ci    tai        th  n    read    a   list   01   sub- 
i  ions,   which  included  : 

Hi-    m,:  -n     Mi-   Kins    I     'U £50;    Hi*   Royal   Bighncss  The 

H  11  niiii'l    Rubscripl ,    1    '1     -   .    Tin-  Cha an,    £10    ,    London 

.1.1    South    Coast    Rnilwaj    Company    ,-uh    don.),    £105;     ill*.    •'      A 
1  1.1   don  I,    il"  ,     M.    11    1 1   :li   don  1     E90;     Messrs    Gue  I ,    Ki  en    and 

Kettlefnlds,  l/il     16th    don.),    £52  10s  .    The  Fishmongers'  Company    i0r  I,   don.), 

I  M     Ji       ii..-    1.   and  Son  (Uth  don.),   £50;   "The   Life   ol    Faith," 

pei    £40;    Ue-mra.    S     M     Rothschild   I   Sons  (12th    don.),   £26         .     lldernian 

Si     1.     U      in-  mil.    Bart.,   £26    5s  .  Mr     w      I!.    Paget    (8th   don.),    625;     Mrs. 

C,  E.   I.ayl .t"li   don.),   £25;    Messrs    Glyn,   M,i       Currie    md   Co,    (6th  don.), 

'      M  ii..      Mil,  .|i" lil    ,1     \in   Igamated    Railway    Carriage    I    Wagon 

,     itl    |,  11I1    1,1,1  1    '  M    igrs.  Brunner  Mond    old  Co    (4th  don.),  £25; 

The    principal    h-i-    mi I   were      Chnirman,      £2,238;      Mr.     Frank      Ree, 

Chairman   ol    Board    "i    Management     (London    arid    North    Western),    £2.000: 

,|,      v     I       v  II     (Lancashire    I    Yorkshire),     £1,142;     Mr      Olivei     1  my 

Xorthi  mi  inoludiug  £47V  collected  by  Mr.  w.  T.  Wit's.  £1,040;  Mr. 
\\  Quj  Granel  (Midland),  £949;  Mr.  .1  ('.  Inglis  (Ureal  Western),  £603;  Mi 
v  K>,  Butl  rworth  (North  Eastern),  £474;  Mr  VI.  F.  Jackson  (North  British), 
t'318  Mi  D.  Ooopei  (Glasgo*  and  Smith  Western),  6332;  Mi  R.  Charlton 
ii  1,  hire  Lines  Committee),  £244;  Mi  A  1.  Stride  (London  rilbnrj  and 
Southend)     £238;      >li       \      \-i.m    (Furness),    £167,     Mr.     \      \\ '.    Hill,    M.V.O 

(South    1:,- ml    Chatham!    £ln.    Mr.   .1     .1     Petrii     (Midland    and    Great 

Northern  Joint),  £147;  Mi  Sam  Fnj  (Greal  Central),  £119;  Mr  K.  111,1:.  ; 
Docker   (Metropolitan    Amalgamated    Railway    Carriage  and   Wagon    Co  1.    j.106; 

Mr.   W     D.   I'hillipps  (North  StaSordsl ).    £88;   Ml     G.  Davidson  (Great    North 

,,!  Scotland),  iJu? ;  wlnrh.  >viili  lists  <>t  othei  Stewards,  mini,',  up  „  total 
■  ,.ii.ii urn  ,n   uli),S80, 

Lord  Vldcnhum :  My  I. mil  President  and  gentlemen,  1  am 
honoured  with  thi  tasl  ol  proposing  "  Prosperity  'm  the  Railway 
Interests."  I  do  not  know  quite  why  I  was  selected  for  tin--  posi 
in  hi.  because  1  havi  reall)  .11  present  no  particular  connection  with 
railway  interests.  I  think,  perhaps,  it  was  a  subtle  desire  to  com- 
pliment the  hereditary  principle  which  lias  been  referred  to  before 
to  night,  arid  which,  perhaps,  1-  not  at  present  in  certain  circles 
quite  as  much  respected  as  it  used  to  be.  Mv  grandfather  was  one 
ol  the  first  directors  oi  the  Great  Western  Company.  I  lately 
unearthed  his  diary,  which  is  extremely  interesting,  and  which  is 
b  in  .  |,nl  'i  1  hi  id  in  1  be  1,1  ill  Wi  tern  Ra  i  rai  \laga  1  ,  .  That 
i'i  als  with  the  time  of  the  battle  ol  the  gauges,  and  the  ques- 
tions nl  Brunei  and  Stephenson,  I  here  1-  a  greal  deal  oi  allusion 
to  ali.it  in \  "r.niili.itli  1  always  calls  the  "  Birmingham,"  l>v  which 
I  believi  the  present  line  of  the  Nottn  Western  was  indicated.  1 
ilnnk  some  oi  you  might  do  worse  than  read  thai  diary  When  1 
-.iv  thai  I  am  nol  interested  in  01  connected  with  railways,  1  am 
speaking  in  a  very  limited  sense,  because  of  course  nobodj  van  be 
a  citizen  of  this  counti  md  no1  be  deeply  interested  in  the  railways 
l  .  lieve  at  this  present  moment  the  share  capital  ol  thi    railways 

which  i-  held  ain  irely  in  this  country  is  some  £\,$ 

and,  as  you  have  already  I  een  told  to  da;  .  aboul  the  same  number 
o(   passengers  ai  1   annually.     Then,    mam,   the  companies 

1  mploi  "ii"  hall  .1  million  ol  nun  at,  I  believe.  .1  sorl  ol  an  avi  rai 
oi  .•;-.  a  week,  Railways  contribute  very  largely  to  the  rates 
more  largely,  1  believe,  than  some  oi  theii  shareholders  and  some 
nt  then  directors  think  1-  a1  all  propei  I  believe  somi  oi  them 
been  hard}  enough  to  objeel  to  tin  rate-,  that  are  taken  from 
th.in  being  used  to  )>iit  on  motoi  'buses  to  compete  with  them. 
However,  from  the  point  "I  view  ol  a  citizen,  no  doubl  it  1-  very 

nice  to    <i  m   rates  for  you  ;    it  ou   hi   1 ake 

you    feel    very    fond    ol    the   ra  mpanies.      I  In    dangei    oi 

aviators  as  com]  ia     been  referred  to  several  times.     I  was 

l.nl  t,,  sec  that   M     I  ' 1       1    ptionally  1 , 

1    I  helievi       1  >wll  nol  fly  again  from  London  to  Man 

chestei   foi   less  than  Probably,  then  who 

inn  1  \    to     "  from   1  >  md  m  to  Mam  hi  si -,•■ 

distance,  will  prefei    to  pay  the  very  modest  amount   charged  on 

a   railway   for   the   purj 1     than   wait    until   some  oni    e,.i\e   him 

' , .  go  h\    the  othei  ;  ni  1       1   ha  vi    bei  n  in  a 

mam   countries  and  places  aboul   thi    earth,    1  nol   yel 

found  a  bitter  service  than  wc  find  here  in  Rngland  and  Fcotl 
Mj  li  1  iilem  n   in  giving  you  this  toast,  I  have  the  honotn 

uple  with  11   the  nan,,    ol  Sii   1  harlcs  Owens,  the  well-known 

general  managci  ,t  thi  South  Western  Railwa)  Companj  and 
1  commend  it   to  youi  enthusiastii    reception 

Sir  Charles  J.  Owens:  M)  Lord  President,  Lord  Udenl 
my  lords  and  gentlemen,  I  feel  deeply  honoured  in  inj  name  i 
associated  with  the  very  importanl  toasl     '  Prosperity  !••  the  Rail 


way  Intcn  its,        It   is  ind 
I  ord    lldcnham  ha 

certain,  in 
■  .11  ie.  and  cordi 

ind  I   lihould  hi  1  that 

from  my  li 

'  ind   in    the   whoh 

i'i    -I I    ■■  1 

mi    '  in      ,e   ■'    pi 

1      il,,    followin  e 

to  thi    1, "ii it  would  be  found  thai   many  oi  the  accidents  that 

ned  on  the  railway  are  due  to     1  I   shoul 

havi    mentioni  ,1  t  hal ,  if  thai  1  red  to  la- 1 

,    '    in  .1   I  mi, I,  ,n   ■..  eekly  pap,  during  I  hi 

has  been  my  duty  t" 

inqu 1  thecau 

1,1  ,1, ,  1,1,  ni  -  I...1 1 
slight  and  eriott 
1 1 1  v  e  1  in  thi  - 1 1 ,,  1  ■ 
,  ,,in -1  ,,1  1  hat  ex- 
pel lein  e  ha  vi  [found 
one  that  I  could 
attribute  to  thai 
cause  I  feel  tin 
thai  nn  brother 
general  mana  ;ei 
,  ould  offer  t  hi  same 
1  -I  iiiinnv  I  con 
-iiier  that  mayor  hail 
no  right  in  make 
such  a  statement  un- 
less he  were  in  a 
position    to  pto\  e  it, 

and     I     know   thai    he 

1  ui. 1  nol  be  !  am 
\ei\  glad  to  havi 
this  publii  oppoi 
1  unit \  ni  repudial ing 
tliat  statement  with 
all  the  force  I  can 
in  justice  tn  the 
men. 

Sir  (ieor^e  \V. 
Truscott :  M\  lords 
and  gentlemen,  thi  re 

are     smile     occasions 

when  it  l-  even  a  pleasun  to  find  onesell  an  objeel  oi  envy. 
I  am  aware  tliat  I  .i.n  in  that  position  to  night,  tor  there  is  not 
one  ol  those  whom  I  am  addressing  who  would  nol  have  been 
glad  to  have  had  the  privilege  ot  proposing  "  The  Health  ol  the 
1  ,,  1  lent  "  I  do  not  thmk  the  public  sufficient!)  ippreciati  what 
wi  owe  to  tin-  members  of  the  I  louse  of  Lord-  [or  the  importanl 
part  they  play  in  the  publit  service  oi  the  country.  We  have  to 
thank  von.  my  lmd.  foi  the  services  you  have  rendei  id  as  a 
i.ii,,,  as  .1  magistrate  in  a  fourfold  capacity,  as  a  member  oi  two 
county  councils,  and  as  a  sherifl  of  a  county  We  have  to  thank 
you   for  having   placed  your  abilities  at   the  disposal  oi   thi 

mercial  lif e  oi  the  Citj  oi  London,  and  we  also  havi   1 ngratulate 

you  and  to  congratulate  ourselves  upon  your  admirabh  admini- 
stration oi  mi'  of  oi.r  ureal  English  railways  But  above  all.  I 
am  privileged  to  thank  von  to-nigh1  foi  youi  practical  an 
thetii  advocacy  oi  the  claims  of  oui  less  fortunate  brethren  in  the 
railway  servio  Ymi  will  pardon  ine  it  1  say  that  your  name  for 
„„.  is  associa  I  with  a  personal  interest,  for  I  cannot  forge!  thai 
when  my  honoured  lather  passed  awaj    '„  ded  to  the  seal 

,,,,  the  board  of  the  Brighton  Railway  Company  which  he  had 
occupied  I  only  sincerely  trusl  thai  your  association  with  the 
Brighton  Company  ma;   b  happy  as  I  know  thai 

my    lather's   was. 

The  Chairman:    Alderman  Sir   1      >rgi      I'mscotl    my  lord--  and 
gentlemen,   1  return  you,  Sii   George,   my  mosl  cordial  thank-  for 

thi    1 an. nn:  term-  in  which  you  hav,    proposed  thi    toast  ol 

■    alth,  .md  to  you  all  gentl  men,  tor  th f  cordial _rei    prion 

you  have  given  it       I     ,  of  this  evening's  meeting 

li   1,  |j   in  advanci     but   I  m.iv   say  thai   the  success  so  fai  as  it  is 

red  hv  the  very  handsome  subscription  we  have  obtained  has 

1    rn5    expectations      My   lords  and   gentlemen     1    thank 

you  very  much. 

The  proceedings  then  terminated. 


K10H  ,1 


Sir  Charles  J    Owens 


Ugoma   Central  Railway.   -The  steel  rail   requirements  of 
Algoma  Central  .md  Hudson   Hav    Railway,  the  construcl 
which    will    shorten   the   haul   of   -rain   and   other   freijjhl 
Western  Canada,   along   the  main  line  ol   the  Canadian  Pacific 
Railwn  Sault  S        Marie,  at  the  head  of  Lake  Hurot 

taxing  ii..  the  A  tjoma  Sti  1 1  Compart)  to  th 

Both  the  railw.iv   .md  tin    steel  company  are  subsidiai 
Lake    Superior  Corporation,   which    i- 
England  and  Scotland. 
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THE     RAILWAY    TIMES. 


[May  7,   1 910. 


MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

May  10  [Tues.).  -Nizam's  Guaranteed  State    Railways  (Half-yeailv), 

Winrhtster    I  louse .    li.C.   at    3. 
May  10   {Tues.).-   Rohilkund  and  Kumaon  Railway  (Half-vearlv).  j;;. 

Gresham   House,  Old  Broad   Street     F.  < 

al    12. 
May    17   {Tues.)—  Nitrate  Railways  (Annual),  Winchester  House,  H  1 

at    12. 
May  24  {Tues  )      Bengal  and  North  Western  Railway  (Half-yearly), 

237    Gresham   House,  Old    Broad    Street, 

E  C,    at     1  2. 

Reports,  Traffic  Returns,  Prospectuses,  and  nil  •■tint  iie»iS  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  hditoi  61 
The  kuiw vv  Timi  3,  12,  Norfolk  Street,  London,  II  C.  [Tele- 
phone 2948  irerrard       TelegraphU    address,  Mtimetry,  ton-ton  ) 


ROHILKUND  AND  KUMAON  RAILWAY. 

The  nel  earnings  for  the  whole  system  during  the  half-year 
ended  December  31,  1909,  amounted  to  Rs. 5, 50, 466,  against 
Rs. s, 34,991  for  the  corresponding  half  of  1908.  The  compan\  's 
share  is  Rs. 2, 57, 570,  brought  home  at  the  rait-  of  is.  41I., 
against  Rs. 2, 37,809  al  the  same  rate  in  1908.  After  bringing 
forward  the  balance  from  last  hall-year  (£0,903),  providing 
for  interest  on  debenture  and  preference  stocks,  contribution 
to  provident  fund,  and  making  oiher  adjustments,  including 
£,"85  balance  of  the  Secretary  ol  State's  share  of  surplus  profits 
for  the  year,  the  amount  available  for  dividend  is  £'14,945. 
The  board  recommend  the  payment  of  a  dividend  ol  £3  per 
cent.,  together  with  a  bonus  ol  10s.  per  cent.  i>n  the  company's 
ordinary  capital  of  £4011,01,0  for  the  half-year,  free  of  Indian, 
but  subject  to  English  income-tax,  leaving  £1,762  to  be  carried 
foi  ward. 

The  coaching  receipts  for  the  half-vear  amounted  to 
Rs.6,50, 127  (against  Rs.5,57,  itn  |,  while  the  receipts  from  goods 
traffic  were  Rs. 5,80, 342  (against  Rs.6,21,769).  Adding  tele- 
graphs and  sundries,  the  total  receipts  for  the  half-year  were 
Rs. 12,81, 065  (against  Rs.  12,40, 107).  The  working  expenses 
amounted  to  Rs. 7, 30, 600  (against  Rs.7,05,1 16),  leaving  net 
profit  as  staled  above.  The  proportion  11I  working  expenses  in 
receipts  was  57.03  per  cent,  (against  56.86  per  cent.).  The 
mean  mileage  was  411,  miles  in  both  half-years.  The  total 
number  ol  passengers  carried  during  the  half-year  was 
[,646,856  (against  1,399,470),  and  the  tonnage  of  goods  lifted 
was  250,105  (against  21)1,451  tons).  For  the  whole  ol  [909  the 
total  receipts  were  Rs.2g,88,42o  (against  Rs. 27, 59, 619),  the 
working  expenses  Rs. 14,92,88]  (against  Rs. 14, 16,785),  leaving 
nei  earnings  Rs.  14,05,539  (against  Rs.  13,42,834).  The  pro- 
portion ol  working  expenses  to  receipts  for  the  whole  year  was 
50  (against  51 .34)  per  cent. 

I  he  capital  account  ol  the  original  lini  shows  an  expenditure 
id  £228,805,  the  outlay  ol  the  half-year  having  been  ,67,1m, 
mil  mil  mi  new  roiling  stock.  On  the  company's  extension 
the  capital  expenditure  has  been  £"714,587,  of  which  £7>3.775 
lias  been  spent  during  the  half-year.  The  total  capital  expendi- 
ture on  the  company's  lines  has  thus  been  £943,392  to 
December  31,  1909.  On  the  Lucknow-Bareilly  State  Railway 
the  expenditure  during  the  half-year,  exclusive  of  suspense 
account,  was  Rs. 5, 75, 109,  and  was  incurred  chiefh  on  new 
extensions,  conversion  of  Dudwa  branch,  the  Sardah  bridge  and 
rolling  sunk.  With  the  exception  of  the  conversion  of  the 
Dudwa  branch,  the  expenditure  on  the  Male  line  is  now  beinsr 
provided  from  the  funds  raised  by  the  debenture  stock  issued 
by  the  company  with  the  approval  ol  the  Secretan  of  State  for 
India. 

The  report  states  :  "The  passenger  traffic  on  all  pans  of  the 
system  considerably  increased.  In  the  previous  year  it  suffered 
from  epidemics  and  scarcity.  With  the  agricultural  conditions 
"i  ilie  country  again  normal,  and  with  the  prospects  ol  a  g<  id 
harvest,    traffic   should   revive,    and    people    travel   more    freely. 

11 'W  extensions  are  showing  signs  of  development.     Ou  in'g 

in  famine  conditions  havina  ceased  there  was  a  large  decrease 
i"  !l"  movement  ol  food  exams.  There  were  also  decreases 
in   the  carriage  of  seeds,   hemp  and   salt.     In  other  articles  ol 

- ml    ""'ri  handi  1      trade    generally    improved,    and    in    the 

limber  and  firewood  traffic  the  increases  were  considerable  and 
helped  to  make  up  for  the  large  decrease  under  food  grains 
I  he   total   tonnage  ol    general   merchandise   lifted    was  ;,   little 

more   than  in  the    second   hall    ol    8,   bul    beinf   carried    for 

shorter  distances  the  earnings  were  smaller.  During  (he  past 
half-year  there  were  special  heavy  charges  to  maintenance  fin- 
renewal  nf  sleepers  in  connection  with  the  relaying  of   ;;  miles 


of  the  Lucknow-Bareilly  Railway  with  501b.  rails,  also  for  the 
conversion  of  the  Dudwa  branch,  and  for  the  transfer  of  the 
old  transhipment  yards,  Bareilly  Junction.  The  charges  under 
special  mv\  miscellaneous  expenditure  were  also  abnormal!) 
increased  by  the  amounts  debitable  to  revenue  for  the  works 
abandoned  in  the  old  main  line  between  Bareilly  City  and 
Bareilly  Junction,  and  by  claims  for  compensation  for  grain 
damaged  and  Inst  in  the  famine  traffic  of  the  previous  year. 
I  nder  locomotive  and  carriage  and  wagon  expenses  and 
general  charges  there  were  considerable  savings,  and  the  nel 
results  for  the  whole  year,  excluding  carl  and  tonga  service, 
being  50  per  cent,  of  the  gross  earnings,  are  not  altogether 
unsatisfactory.  The  Bareilly-Soron,  the  Lalkua,  Kashipur,  and 
the  Moradabad-Ramnagar  lines  are  now  all  practically  com- 
pleted. The  Pilibhit-Shahjahanpur  line,  56.82  miles  long,  has 
been  begun  and  is  progressing  satisfactorily.  The  conversion 
nl  the  Dudwa  branch  (State  line)  is  well  advanced;  very  good 
progress  has  been  made  with  the  Sardah  bridge,  19  spans  of 
80ft.,  and  il  is  Imped  il  will  be  ready  to  open  for  traffic  alter 
next  rains.  The  Sonaripur-Ramnagar  Ghat  extension,  211.711 
miles  lung,  and  the  I'ilibhit-Harmde  1  line,  38.75  miles,  have 
been  begun  and  are  making  good  progress.  The  net  earnings 
nl  the  Powayan  steam  tramway  for  the  year  1909  have  been 
Rs. 36,675  against    Rs.32,579  fur   1908." 


H.H.  THE  NIZAM  S  GUARANTEED  STATE   RAILWAYS. 

The  report  for  the  half-year  ended  December  31,  [909,  states 
that  as  regards  the  broad  gauge  system  the  expenditure  on 
capital  account  during  the  second  half  of  1909  was  £.111,457, 
and  the  tulal  capita]  expenditure  carried  to  final  heads  of 
account  on  December  31  amounted  to  £.3,483,586.  The 
revenue  account  shows  an  increase  in  gross  earnings  of 
Rs. 1,61,255  •""■'  m  llL,t  earnings  ;,  decrease  of  Rs.12,130,  the 
working  expenses  being  41.83  per  cent,  ol  the  gross  earnings. 
The  receipts  from  coaching  traffic  show  an  increase  of  Rs.  115,4114 
and  from  goods  traffic  of  Rs.14.u14.  The  net  earnings,  after 
deducting  £5.045  payable  to  the  Government  of  India  on 
account  of  the  He/wada  extension,  amount  to  £88,889.  The 
sum  required  to  meet  the  guarantee  on  £7500,000  4  per  cent. 
debentures  and  sinking  fund,  together  with  5  per  cent,  per 
annum  on  the  capital  stock  and  the  debentures  on  which  the 
guarantee  has  expired,  amounts  to  £88,453,  leaving  surplus 
profits,  divisible  between  the  Government  of  H.H.  t he  Nizam 
and  the  company  ,  of  ^436.  The  expenditure  on  capital  account 
of  the  metre  gauge  system,  Hyderabad,  Godavery  Valley 
Line,  during  the  second  half  of  1909  was  £73,422,  and  the  total 
capital  expenditure  carried  to  final  heads  of  account  on 
December  31  amounted  to  £71,796,133.  The  revenue  account 
shows  that  the  gross  earnings  increased  by  Rs. 1,57,591  and 
the  net  earnings  by  Rs.i, 08,352.  The  percentage  of  working 
expenses  to  gross  earnings  decreased  3.50.  The  receipts  from 
coaching  traffic  increased  by  Rs.81,870  and  from  goods  traffic 
by  Rs.79,867.  The  net  earnings  for  the  year  amount  to 
£793,641.  The  sum  required  to  provide  the  guarantee  on  the 
35  per  cent,  debentures  and  sinking  fund  for  the  same  period  is 
£82,113,  leaving  as  surplus  profits  £11.5-7,  which  lias  been 
divided  between  the  Government  and  the  company .  The  com- 
pany's proportion  of  surplus  profits  of  both  systems,  amounting 
to  £,5,982,  has  been  carried  to  credit  of  the  reserve  fund.  The 
board  recommend  a  dividend  for  the  half-year  al  the  rale  ol 
5   pel    cent,   per  annum,   less  income-tax. 


Vnglo-Chilian  Nitrate  and  Railway. — The  directors  recommend 

a  dividend  nl  n  s.  per  preference  share  (being  to  per  cent.)  and 
ins.  per  ordinary  share  (also  10  percent.),  both  Ini  ol  income- 
tax,  a  total  dividend  of  15  per  cent.,  free  ol  income  tax,  on  each 
1  lass  ol  shares  for  the  year  ended  December  31,  1909,  carrying 
forward  £735,636. 

British   Westinghoiise   lilectric   and   Manufacturing The  accounts 

for  the  past  year  show  a  profit  of  £84,156,  from  which  is 
deducted  debenture  interest,  etc.,  leaving  a  balance  of  £7.047. 
This  balance  has  been  absorbed  by  the  appropriation  ol  /.5.500 
required  for  the  prior  lien  redemption  fund,  expenditure  on 
contracts  ol  previous  years  amounting  to  £72,485,  ■'""'  'IV  -ne 
writing  oft  of  £766o  from  expenses  of  issue  ol  prior  lien  deben- 
tures, leaving  a  debit  balance  of  £7798.  This  debit  balance, 
together  with  the  debit  balance  ol  £76,521  brought  forward 
from  lasi  year,  making  a  total  of  £77,319,  is  now  in  be  carried 
forward.  In  addition  in  a  substantial  sum  appropriated  out  of 
revenue  during  tin-  year  lor  the  maintenance  of  buildings, 
machinery,  and  plant,  a  further  amount  nf  £111.74-'  has  been 
applied  in  the  depreciation  of  the  same  items,  which  sum  the 
directors  consider  sufficient  under  the  circumstances, 


Ma, 


MM'    ■ 


TNI.     KMI.W  W    TIMES. 


BRAZIL  RAILWAY. 


I  In  Brazil  Railwaj  Company  announces  thai  tin  Federal 
Governmenl  ol  Brazil  has  just  granted  to  the  Sao  Paulo-Rio 
Grande  Railwaj  Compan)  (operated  bj  the  Brazil  Railwaj 
( '•  •ni|>.'iii\ .  which  owns  85  per  cent.  "I  its  share  capital)  (1] 
the  lease  of  the  Parana  Railwaj  ;  <  •  thi  leasi  ol  the  Thereza 
Christina  Railway;  (3)  >  concession  with  a  guarantei  ol 
interest  on  the  same  conditions  as  thi  Sao  Paulo-Rio  Grandi 
Railwaj  for  a  line  connecting  th<  Thereza  Christina  Railway 
with  thi  Porl  ol  Sao  Francisco  on  the  north,  and  with  the 
lines  ol  the  Cie  Auxiliare,  near  Porto  Alegre,  on  the  south, 
giving  a  througli  line  from  Sao  Francisco  to  Porto  Alegre; 
1  1  .111  iii>  rease  ol  guarantee  "I  interest  on  the  main  line  ol  the 
Sao  Paulo-Rio  Grande   Railway   from  the  borders  ol  the  State 

"i  Sao  Paulo  to  the  bordi  rs  ol  the  St 1  Rio  Grande  'I"  Sul. 

1      I!h     Parana    Ra'lwaj    (258   miles   in    operation),    extends 
1  the  I'm  1  ol  Paranagua  through  the  capital  of  the  State 

1    I11     i"  thi     Sao    Paulo-Rio  Grande    Railwaj     al     Ponta 

Grossa,  and  south  to  the  Rio  Negro  al  the  town  ol  Rio  Negro, 
and  K  at  present  the  sole  outlet  for  the  products  ol  the  State  ol 
Parana.  Il  belongs  to  the  Federal  Governmenl  ol  Brazil,  was 
constructed  .11  .1  cosl  ol  aboul  ^3, 500,000,  and  was  leased  in 
lu.'t  to  a  representative  "I  the  State  "I  Parana  for  .1  period  ol 
30  years. 

I  hr  State  ol  Parana  has  agreed  to  transfei  its  lease  to  the 
Sao  Paulo-Rio  Grande  Railwaj  Company  without  other  com- 
pensation than  paymenl  of  the  valui  ol  the  supplies  <>n  hand, 
.iikI  accumulated  rolling  stock  fund. 

I'lic  high   rental   previouslj    paid  L\    the  lessees  necessitates 
ihii-    charging    exorbitant    freight   rates,  which  lestricted    the 
traffic,   but   the   Sao    Paulo-Rio  Grande    Railwaj    pays    in  the 
Federal  Governmenl  for  the  lease  of  the  Parana  Railway,  as  a 
fixed  sum  annually,  the  amount  paid  bj  the  Stateol  Parana  last 
year,   viz.  :   about  £148,000  (which  is  about   56    per    cent,    ol 
£265,000  gross  earnings   last   year)  until   the  gross    earnings 
increase  to  about  ^410,000,  and  20  per  cent.  on  the  amount  ol 
the  gross  earnings  exceeding  ^410,000.     This  will  enable  the 
Sao  Paulo-Rio  Grande  to  ii\  rates  on  ih<    Parana  Railwaj    for 
the  products  ol  the  region  tributarj    to  it   and  the  Sao  Paulo- 
Rio   Grande    Railw  ij     cereals,    cattle,    pigs,     timber,    etc. — at 
reasonabli    figures,  permitting  for  the  first  lime  their  export  at 
a  profit   tn  the  producer,  thus  contributing  enormously  to  the 
rapid  development  of  this  rich  region,  and  this  without  decreas- 
ing the  revenue  derived  from  the  present  traffic.       The  Brazil 
Railway  Company  will  be  enabled  to  proceed  a!  once  with  the 
development  ol  its  timber  business  and  the  colonisation  of  the 
lands  along  the  Sao  Paulo-Rio  Grande   Railway,  which  other- 
wise would  have  been  delayed   for  two  years,   until   the    com- 
pletion hi   that   company's  line  to  Sao  Francisco.     The    Brazil 
Railwaj    Company  is  arranging  to  instal   at     once,    near   the 
town  <ii  Rio  Negro,  a  saw-mill  with  a  capacity  ol  too,oooft.  per 
iI.in        The  products  11I  this  mill  and  of  others  which  in  the  near 
future   will   be  established  at   other  points   will   be  carried   over 
thi    Parana  Railwaj    to  the  port  of   Paranagua.     The  company 
will   have   timber  steamers   from   the  porl   of   Paranagua,   and 
later  from  the  pent  of  Sao  Francisco  to  Buenos  Ayres  and   Rio 
de  Janeiro,  and  its  timber,  it  i-  claimed,  should  have  an  enor- 
mous  advantage   in    freight.       The    timber    business    will     I" 
■    il  ed  .hi  bj  the  Southern  Brazil  Lumber  Company,  .1  concern 
which   is  owned   bj    the   Brazil  Railwaj    Company,   and  will   be 
in  charge  ol   Mr.   Ira  P.  Smith  (recentlj    managei   of  the  timber 
business  ol  the  Mexico  North- V\  estern  Railway)   With  the  object 
ceeding  with   its  colonisation   scheme,    the    companj     i- 
making    arrangements    foi    the    stimulation    ol     direct     Italian 
immigration     to    Southern    Brazil,    and    for    an    esperl    ami 
scientific  report  ti>  be  made  on  tin-  region  en  which  its  lands 
in    situated  i"i   tin    information  of  immigrants.     As  .1  result  1 
thesi    new    conditions,  a  large  surplus  net   income  should,   it   is 
estimated,    accrue    t"   the     Brazil     Railwaj     Company.       Thi 
Federal  Governmenl  ol    Brazil  has  granted  tin    Sao  Paulo-Rii 
Grande   Railwaj   Companj  a  concession   for  ninetj   venrsy  with 
guarantei    •  I     nti      -1.    for  .1    line   from    Serrinha    t.-    Restinga 
Secca.     Thi--.  anion-  othei   advantages,  will  eliminate  a  1 
numbei    of  adverse  grades  and    vv  ill    materiallj    rcduci    thi    cost 
of  carrj  ing  freight  over  the  Parana  Railway. 

j.  The  Thereza  Christina    Railwaj    17.'  miles)  runs   from   thi 
coal  mines  near  Tubi  Santa  Catharina,  to  Laguna  ami 

Imbiluba  on  thi  Atlantic,  when  then  is  nti  satisfactorj  port. 
Sample*  ol  the  coal  have  been  senl  t..  Germanj  bj  the 
Brazilian  Government,  ami  when  washed  an. I  bricquettcd  it 
gives   verj    sati  results,    comparing     favourablj     with 

Welsh  coals.  One  ..t  the  besl  German  experts  has  just  been 
sent  lo  Brazil  bj   the  companj   to  examim    thesi   and  other  coal 


fields  from  the  point   of  view  of  eo  .  -ration.       The 

importanci    ol  this  railway  line  will   largelj   depend  upon   the 
•  1  >alfi<  Ids, 

!■    lie    lini    ol  thi    Sao    P  ulo-Rio  Grande    Railway,    to    I" 
1  onsti  in  ti  'I      from      Sao     Frani  isi  the     lines     ol      the 

1  'i<    Auxil  a  Porto    Alegn  .     pa  i 

Christina   Railway,  will  miles  in  length,  ami  will 

havi    a   guarantee  ol    interi  -t    foi 

terms  and  condition-,  as  that   ol  the    Sao    Paulo-R        Grande 
Railwaj     system,    ol    which    it    will    form    part    -that     is,     i 
sponding  t<>  interest  and  amortisation  in  on  years  al   u 

ol  5  per  cent,  bonds  per  kilometre  or  aboul   ti 1 

cent,  bonds  per  mile.     The  concession   is   foi    00  years.        1 
lines  passes  through  one  -1   thi    mi    I  Brazil 

throughoul  its  entire  length.  It  is  stated  thai  it  should  pay 
well  a-  soon  a-  constructed,  and  i-  a  i/erj   valuable  addition  to 

the     -.V  stem. 

4.  'Ih-  in  u  portions  0,1  the  Sao  Paulo-Rio  Grandi  Railway, 
constructed  bj  the  Brazil  Railwaj  Company,  have  been  built 
with  greatlj  improved  grades,  heavier  bridges,  etc.,  the  object 
being  to  build  a  railwaj  on  which  the  products  ol  the  countrj 
could  he  handled  ai  rates  which  would  give  the  producer  a  fair 
profit  and  yet  he  remunerative  to  the  railway.  'I  he  new  lin< 
to  the  frontier  ol  Rio  Grande  do  Sul  has  a  maximum  grade  ol 
1  per  rent.,  with  reverse  grades  eliminated  as  against  j  .  and  , 
per  cent,  maximum  grades  used  previously.  Tin-  bridgi  -  h  ■ 
been  made  for  locomotives  of  double  the  weight  ol  those 
required  bj  tin  concession,  thereby  allowing  for  the  traction 
power  necessarj  to  haul  heavj  train  loads  economically.  I 
Federal  Governmenl    has  recognised  the  great    advantage    ol 

these  improved  technical  conditions,  ami  the  consequent  addi- 
tional capital  outlay,  and  has  given  a  corresponding  increase  in 
the  guarantee  of  interest  on  the  line  from  the  frontier  ol  the 
State  ol   Sao  Paulo  to  thai  ol  the  state  ol  Rio  Grande  do  Sul. 


DISTRICT  BlILDIMGS  AT  ST.  JAMES'S  PARK. 


Mr.  Justice  Walton  gave  judgment  on  Tuesday  in  the  action 
brought  by  the  Queen  Anne's  Residential  Mansions  and  Hotel 
Company,  Limited,  against  the  Metropolitan  District  Railway 
Company,  which  was  heard  b)  his  Lordship  in  the  King's 
Bench  Division  some  time  ago.  Plaintiffs  claimed  an  injunc- 
tion to  restrain  the  defendants  from  erecting  buildings  at  their 
St.  James's  Park  Station  otherwise  than  in  accordance  with 
the  terms  of  an  agreement  made  between  the  parties,  and  dated 
May,  [898.  Plaintiffs  also  claimed  damages  in  respect  ol  an 
alleged  breach  ol  the  agreement  in  question. 

Mr.  Justice  Walton  said  tin  .Hrit  ol  the  agreement  in  ques- 
tion appeared  to  he  that  the  railway  company  practically 
bought  for  ,£.',;, nno  the  libertj  to  Meet  buildings  described  free 
from  interference  <«^  tin  part  ..1  the  hotel  companjr.  Buildings 
were,  as  a  matter  of  fact,  erected,  and  no  question  arose  until 
recently,  when  the  railwaj  Companj  destred  to  convert  the 
ground  floor  of  these,  buildings  into  shops.  The  hotel  com- 
panj objected  to  the  existence  ol  the  shops  in  themselves,  and 
further  objected  to  the  structural  alterations  that  would  he 
necessarj  to  effect  the  conversion'.  Then-  was,  however, 
nothing  in  the  deed  which  would  prevent  thi'  defendant  com- 
pan\  from  using  the  premises  as  shops,  could  thej  do  so  with- 
out making  structural  alterations  which  would  constitute  a 
breach  of  the  covenants  ,>i  the  deed.  His  Lordship  said  he 
had  come  to  the  conclusion  that  tin  structural  altera! 
necessarj  tor  the  conversion  would  cause  some  loss  of  light 
and  air  to  the  buildings  of  the  hotel  company,  though  not  such 
a  loss  as  would  entitle  the  plaintiffs  to  anj  substantial  sum  as 
damages.  The  injury,  however,  was  such  as  could  he  renn 
ami  could  he  atoned  for  l»v  a  monej  payment,  and  although 
there  had  been  a  breach  of  contract  plaintiffs  were  not  entitled 

to  an  injunction.      As  an  injunction   was  the  onl)    relief  claimed, 
that  disposed  ol   the  action. 

It    w.i-    p  inted   out    bj    counsel    for   plaintiffs   that    damages 
were   also  claimed. 

Mis   Lordship   said     this   issue    had   not   been   tried     bj     him. 
II,    had   given   his  decision  on   the  question  of  the    injunction, 

would    make    no   ordei    at    present.        On    the   quesl 
damages   the  case   would   he   adjourned,   ami   it   could  be   men- 
tioned  again   lo  him. 


Quebec    Bridge    Tenders,      Vccording    to  a  Reuter     cable    from 

Ottawa,    it   is  ancounc,  d  that    the  commission  ol  <ns; 

reported  in  Favour  ol  the  cantilever,  rather  than  the  suspension, 

principle     lor    the      new      Qt  11 

ad\  'til-  d  for  in  davs'  time. 


-     will     le 
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IRON  AND  STEEL  INSTITUTE. 


RAILWAY  NOTES. 


The  forty-first  annual  meeting  of  the  Iron  and  St"el 
Institute  was  held  on  Wednesday  and  Thursday  at  the  Institu- 
tion <'l  Civil  Engineers,  in  Westminster,  the  outgoing  pre- 
sident, Sir  Hugh  Bell,  occupying  the  chair.  The  Duke  of 
Devonshire,  having  been  installed  as  the  new  president,  pre- 
sented tin  Bessemer  gold  medal  for  1910  to  Mr.  E.  II  Saniter, 
oi  Rotherham,  and  in  his  address  said  that  when  the  Institute 
n.iv  founded  in  1869  the  countre  was  in  the  midst  of  one  of 
those  epochs  ol  industrial  activite  and  social  reform  which 
came,  as  histore  showed,  in  recurring  cycle's,  and  were  often 
followed  by  outbreaks  ol  unrest,  revolt,  or  even  war.  Whether 
the  present  restlessness  portended  the  advent  of  another  such 
epoch  was  ;i  matter  worthy  of  consideration,  and  it  was 
earnestly  to  be  hoped  that  history  would  not  repeat  itsell  too 
taiihlulh  in  the  sequel.  In  [869  Great  Britain,  the  United 
States,  Germany,  and  France  started  almost  equal,  as  far  as 
population  was  concerned,  on  the  great  race  for  economic 
superiority.  In  that  year  the  position  of  the  United  Kingdom 
in  the  production  ol  coal,  iron,  and  steel  was  one  ol  absolute 
supremacy.  That  enviable  position  of  superiority  was  not  one 
which  this  country  could  hope  to  maintain  for  ever.  They 
must  expect  to  find  that  countries  with  the  larger  ana  must 
inevitable  tend  to  forge  ahead,  hut  they  might  rest  assured 
that,  whatever  sudden  advance  our  German  and  American 
competitors  might  make  in  certain  directions,  Great  Britain 
would  continue  to  be  a  formidable  all-round  producer  for  cen- 
turies to  come.  We  had  not  by  any  means  reached  the  limit 
of  our  industrial  output,  hut  we  had  reached  the  point  ai  which 
purcle    physical  conditions  were  telling  against  us. 


EDUCATIONAL  ANNUITIES. 

Railway  officials  frequently  find  that  their  lamile  expenses 
increase  as  the  children  grow  up,  and,  at  the  lime  when  it  is 
of  the  greatest  importance  that  income  should  be  available  to 
secure  for  both  sons  and  daughters  a  good  education,  it  is 
often  with  some  difficult}  that  this  can  be  managed  owing  to 
the  growing  claims  upon  the  purse.  Educational  advantages 
that  ought  to  have  been  secured  are  thus  frequently  lost 
altogether.  It  is.  therefore,  desirable  in  such  cases  for  parents 
to  make  some  provision  in  advance  to  meet  the  special  outlays 
that  hum  arise  in  connection  with  the  education  of  their 
children,  and  the  purchase  of  educational  annuities,  to  cover 
the  whole  or  part  of  the  college  fees  and  cost  of  maintenance, 
is  perhaps  the  easiest  wax  ol  carrying  this  out.  Under  an 
arrangement  ol  tin  Norwich  Union  Life  Insurance  Society, 
premiums  are  supplied  for  annuities  to  be  enlV'jd  upon  at 
ages  74,  [6  and  18,  to  run. for  terms  ol  four  and  five  year.-;,  '.he 
annuities  can  be  made  payable  either  in  half-yearh  or  in  termly 
instalments  to  suil  the  pro]x>scr's  convenience,  the  first  instal- 
ment becoming  due  immediately  on  attainment  of  the  age 
sel.c  led,  while,  in  the  event  ol  the  death  ol  the  child,  all  the 
premiums  are  returned  less  ane  payments  ol  annuity  alreade 
made.  In  addition,  the  valuable  option  ol  taking  a  cash  pay- 
ment on  survivance  of  the  selected  age  in  lieu  ol  tin  annuity 
is  provided  lor  in  the  contract.  As  an  example,  lor  a  child 
ag<'  three  next  birthday  an  educational  annuity  of  /i"o  per 
.auiuin.  payable  in  half-yearh  or  terml)  instalments  for  liee 
years  from  the  age  of  16,  can  be  secured  for  an  annual 
premium  of  i.'-'s  [7S-  '"'•  payable  for  1;  years,  all  premiums 
paid  being  returnable  in  the  event  ol  the  death  ol  the  child 
Indole  completion  ol  the  payments  ol  the  annuity,  le-s  onle  any 
payments  of  the  annuity  that   ma\    have  been  made. 


Rock  Island  Railroad,  The  hoard  have  decided  that  the  future 
police  oi  the  system  will  he  to  earn  out  all  possible  mainten- 
ance evnrk  hetw  1  .  u  Man  h  1  and  July  1 ,  while  labour  is  plentiful 
and  traffic  i~  light,  instead  ol  as  in  the  past  during  the  later 
months  ol  tin  year,  a  period  which  is  rendered  incone'enient 
be  the  heave  summer  aim  grain  traffic.  'I  he  company  is 
'Spendiue.  from  earnings  on  improvements  during  the  period 
from  December  to  June  next  $300,000  mon  even  month  th?n 
during  the  same  period  in  the  previous  year  in  order  to  place 
the  hack  and  equipment  in  the  best  |xxssible  condition  to  take 
i'ii  ant.icip.ited  heave  increase  In  business.  The  net  earnings 
to  Jule  1  therefore  will  not  compare  favourabe  with  those  for 
the    same   period    last    Mar.     This   extraordinary     maintenance 

I    nditure  is  in  addition   to  sonn    $1  o  1   which   is  being 

expended  ibis  year  on  grade  reductions,   ballast,  and  additional 
b  1  niin.ils  And  equipments. 


Trip.;  on  the  Thames — The  well  known  Upper  Thames 
steamers  that  ph  between  Oxford  and  Kingston  during  the 
summer  months  begin  their  season  next  Wednesday.  Although 
these  steamers  do  not  start  from  a  London  pier,  tin-  combined 
railway  and  steamer  tickets  issued  by  both  the  G..W.R.  and 
L.  and  S.W  R.  give  main  facilities  for  making  excursions  on 
all  parts  ol   the  river. 

Railway  Extension  in  Uganda Work  is  expected  to  commence 

immediately,  Renter's  agency  learns,  on  an  important  section  ol 
railway  to  he  constructed  from  Jinja,  when  the  Nile  at  the 
Ripon  Falls  Hows  out  of  Lake  Victoria,  to  Kakindu.  a  point 
bevond  the  rapids  of  that  part  of  the  Nile,  where  the  Victoria 
Nile  becomes  navigable.  Although  only  some  lift)  miles  in 
length  the  new  line,  the  construction  ol  which  lately  received 
the  sanction  ol  the  Government,  will,  be  turning  the  rapids  of 
the  Nile,  open  up  a  valuahle  and  productive  portion  ol  I  ganda, 
and  establish  connection  with  steam  navigation  on  Lake  Chioga 
and  the  surrounding  waterways.  The  new  railwae  will  be 
built  under  the  direction  of  Sir  Percy  Girouard  by  the  Uganda 
Railwae  Administration,  and  is  expected  to  he  completed  at 
an  carle   date. 

Irish  Railway  and  Coast  Erosion Mr.  Frederick  l'im,  chair- 
man of  the  Dublin  and  South  Eastern  Railway,  gave  evidence 
mi  April  27,  'm  Dublin,  before  the  Royal  Commission  en 
Coast  Erosion  .and  Reafforestation,  as  to  the  injury  done  to 
about  jo  miles  of  the  line  by  the  sea.  A  great  portion  <>l  the 
original  line  was  gone.  The  sea  began  to  trouble  the  railway 
before  the  latter  was  six  months  old.  He  held  that  the  penalties 
inflicted  for  the  removal  <>f  shingle  evere  not  sufficient  to  prove 
a  deterrent.  In  one  case  recently  when  a  man  \eas  prosecuted 
the  occasion  e\as  taken  ol  the  absence  ol  the  watchman  for 
further  depredations.  Since  1897  the  company  had  spent 
A4;. on,  on  defence'  against  the  sea  and  ^54,000  since  1887. 
Me  considered  thee  had  a  claim  on  public  funds  for  help,  as 
there  eeas  .a  danger  of  the  line  being  closed  up  if  monee  could 
not  be  had  to  divert  it. 

Railway  Accidents  in  1909.  -Returns  of  the  accidents  ami 
casualties  reported  to  the  Hoard  of  Trade  he  the  railway  com- 
panies of  the  United  Kingdom  during  the  year  i<)<><)  were  pub- 
lished on  Monday.  The  returns  shoev  that  1171  persons. 
including  passengers,  servants  of  the  companies,  and  others, 
evere  killed,  and  7,592  injured.  This  is  a  decrease  of  72  m  the 
<as,  ill  those  killed  and  of  392  of  the'  injured  as  compared  eeith 
the  [908  figures.  Only  one  passenger  and  sixteen  sereanls 
ee  ere  killed  from  accidents  I"  trains,  and  450  ol  the  deaths,  or 
nearly  half,  evere  sustained  by  trespassers  (including  suicides  . 
Of  the  total  number  of  people  killed  554  were  persons  who 
weie>  neither  passengers  nor  servants.  In  addition  to  these,  65 
persons  were  killed  and  2<i,-t)i  evere-  injured  upon  the  premises 
of  railway  companies  oeeine;  to  accidents  in  which  the  move- 
ments ol  vehicles  used  exclusive!)  upon  railevavs  evere  not 
concerned. 

Report  on  the    York   Buffer  Collision The    Board  of   1  rade   has 

published  the  result  ol  Lieut.-Colonel  Druitt's  inquire  into  the 
cans,  of  the  collision  evhich  occurred  on  March  18  between  a 
Midland  Company's  passenger  train  and  the  buffer  stops  of 
York  Station,  on  the  North  Eastern  Railwae.  The  collision, 
evhich  resulted  in  lie.  passengers  and  one  of  the  Midland 
guards  being  slightly  injured,  appears  to  have  been  due. 
according  to  the  inspector's  conclusions,  n,  an  error  of 
judgment  on  the  part  of  the  driver,  an  experienced  man.  eeiih 
an  excellent  record.  lb  sec  ins  to  have  entered  a  terminal 
platform  al  York  at  a  speed  slightly  in  excess  of  that  laid 
doevn  by  the  Midland  Railway  for  trains  running  into  a  ter- 
minal station  towards  a  dead  end,  hut  In-  considered  that  he 
had    the   train    under   perfect    control.      When   he  applied    the  ccui- 

tinuotrs  brake  for  a  final  stop  the  wheels  skidded,  so  that   the 

drieer  eeas  unable  In  stop  the  train  in  time  to  avoid  a  slight 
inip.ee  I . 

(ire.il   Central   (Marylebone)    Rifle   Club \   rille   club    has  been 

formed  by  the  Great  Central  Raileeae  London  employees,  and 
thee  have,  through  t'ne  kindness  of  the  company,  had  a  range 
Oil  fifty  yards  fitted  up  in  a  building  situated  iii  th,'  \l.,re  1'hone 
goods  yard.  The  range  eeas  opened  he  Mr.  Charles  T.  Smith, 
the  company's  chief  goods  manager,  on  Friday,  April  29,  in  the 
presence  ol  Mr.  Sam  Fay,  general  manager,  \\-ho  is  president 
ol  tin  club,  and  the  principal  officers  of  the  company.  Mr.  Fay 
presided,  and  in  file  course  of  his  remarks,  congratulated  the 
club  upon  -limine,  such  fine  premises.  He  said  it  evas  most 
essential  that  c  very  one  should  be  able  to  use  weapons  oi  di  fc  in  e, 
and  that  although  there. appeared  to  lx'  no  immediate  prospects 
ol  an  invasion  one  never  knew 'when  eve  should  he  the  subject 
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1  liim  great  pleasure  t"  call  upon  Mr.  <".  T. 

the   rangi    open,  and  to   fire   the  fii  -1 

This  'iii  mony  ha\ :  I,    Mr.    Smith    ■ 

••  hull'-  Mr.   lav  for  presiding,  and  to 

Mi,  C.    I.   Smith  i"i   opening   iii<    range  was  proposed  b; 
c.li.;  ei  ended  1-.    Mr.   S.    <>.    Hughes,   the  l-on. 

11  j       I    ■   proci  edings  culminati  din  ch,  tw<  nt)  .1 

between  the  m  I   single  members    oi    the    staff,    the 

former   winning.     'I  in    club   should   be    a    great    success,   thi 
present  membership  1  bi  ing  largely  due  t<>  the  combined 

District  Railway  Improvements.— With  a  view    to  reducing   the 

overcrowding   which   exists  on    some   trains    "ii     the     District 

Railway  during   ill'-  bus)    hours  >>i  the  day,  a  number  of    jm- 

i     be  introduced  during  tin-  summer,  including 

revision  •  •!  a  numbei   ol  additional  trains,   nun.'  non-stop 

-,  through  trains,  ami  possiblj   eight-car  trains.     Ii  these 

schemes  pi  ccessful  it   is  cted  that   the  company  will 

1,,.  able  i"  inn,  when  tin-  heaviness  ol  the  traffic  demands  it, 

a  maximum  ol   forty  trains  per  hour  as  against   the  present 

maximum  i>t  thirty-six.     Two  oi  the  first   improvements  to  be 

effected  an-  extensiv<    alterations  at   the   Mansion   House    an. I 

Putnej    Bridge  Stations.       At  the  former  station   the  through 

i~  somewhat  delayed  by  the  fact  that  the  terminal  line 

on  tin-  down  side  crosses  the  main  track.       To  avoid  delay  a 

1  a  line  is  to  const  ituti  the  terminal 
tin-  main  line  will  be  laid  along  the  -in'  oi  the  present  terminal, 
thus  allowing  of  an  uninterrupted  through  service  anil  a  widen- 
ing of  the  platform.  At  Putney  Bridge,  tin  terminus  "f  the 
local  trains,  a  loop  line  is  to  be  constructed  in  order  to  save 
the  half-minute  delays  now  experienced  in  taking  trains  in  and 
out  of  the  station.  West  ol  tin-  Mansion  House  none  oi  thi 
platforms  will  take  a  train  ol  more  than  seven  cars  in  length, 
and  the  proposal  is  to  reserve  an  eighth  car  during  the  hours 
of  exceptional  pressure  for  the  use  of  through  passengers. 

Rights  ol  Dockowners — .\n  important  meeting  of  dockowners 
and  representatives  of  dock-owning  undertakings  was  held  in 
London  on  Wednesday.  Mr.  A.  Beasley  chairman  of  the 
Bristol  Channel  Dockowners'  Association)  was  in  the  chair  and 
the  others  present  included  representatives  from  the  Hull  and 
Barnsley  Railway,  the  London  and  South  Western  Railway 
Company,  the  Great  Central  Railway,  the  Mersey  Docks  and 
Harbour  Board,  the  Furness  Railway,  the  Tyne  improvement 
Commissioners,  the  North  Eastern  Company,  Leith  Docks, 
gemouth  Docks,  Dublin  Dink--,  the  Manchester  Ship 
.  Newport,  Barry,  and  Cardiff  Docks,  the  Tail  Vale  Rail- 
\va\  Company,  and  other  undertakings.  The  object  of  the 
meeting  was  to  consider  a  circular  cent  out  recently  by  :he 
Board  of  Trade  to  several  Chambers  of  Commerce  and  some 
dockowners,  with  reference  to  the  four  treaties  agreed  upon 
by  an  International  Conference  In  Id  at  Bremen  in  September 
laM  on  the  unification  of  maritime  law.  The  four  points  were 
as  to  collisions  salvage,  limitation  of  shipowners'  liability,  and 
maritime  mort.  I   liens.     It  is  considered  that  th< 

posaLs  ..ad  to  the  last  three  point — liability,  mortgages, 

and  liens     as  they  stand  at  present,   whilst  adequate!)    provid 
in;;  for  shipowntng   interests,    seriously   threaten   the  existing 
dockowners,  who  had  no  representatives  at  the  Con- 
id  whose  point  ol  view,  ii  is  stated,  was  not,  therefore, 
sufficiently  appi  The  meeting  resolved  that  a  sub-com- 

mittee    Should  I     d    to     formulau     amendments     to     the 

proposed  treaties  for  submission  to  the  British  section  of  the 
International  Conference,  which  will  hold  an  adjourned  mi  eti  »g 
in  the  autumn  at  Brussels.  IT*  meeting  further  decided  that 
it  was  ne.  i  --.,. j  to  establish  an  association  of  da  k<  w  n<  1  -  ■■;  the 
1  Kingdom  and  that  this  subject  should  come  up  for 
definite  consideration  at  another  meeting  to  be  held  at  an  earl) 

Institution  of  Ci\ il  Engineers.  At  the  annual  general  meeting 
of  the  Institution  of  Civil  Engineers,  held  on  Tuesday, 
April  26,  the  result  of  the  ballot  for  the  elei  fficers  was 

declared  as  follows : — President,  Mr.  Alexander  Siemens; 
presidents,    Dr.    W.    C.    Unwin,    Mr.    R.     Elliott-Cooper,     Mr. 
Anthom   1,.    Lyster,   and    Mr.    Cuthberl      \      Brereton ;    other 
members  oi   th.    council:   Mr.  John  A.   1-'.   Aspinall  (Liver] 
Mr.   B     Hall   Blyth  (Edinburgh),   Mr.  John  A.     Brodie   (Liver- 
pool),  Mr.  William   I'.    I  I.  R.  1      B.  Crompton,  C.B., 
Mr.   Win.    Davidson   (Australasia),    Mr.    E.    B.    Ellington,    Mr. 
Maurice  Fitzmaurice,  C.M.G.,  Mr.   1    P.  Griffiths    In      id),  Sir 
Robert    A.    Hadfield    (Sheffield),     Dr.     Charles      \       11 
(Newcastle-on-Tyne),    Mr.   Walter   Hunter,    Mr.    (,.    R 
(Birmingham),   Mr.   Harr)    E.J  Sii    Win.  Thomas  Lewis, 
Hart.,  K.C.V.O.  (Aberdare),   Mr.  Hugh  D.  Lumsden  {Canada), 
Sir    Thomas    Matthews,    lion.    Charles    A.    Pus,;.      c.B 


(Wylam-on-Tyne),    Mr.   Alexandei    Ross,     Mr.    |.    \\ 
C.M.G.    (South   Africa),    Mr.    Francis    J.    I-:.     Spring,    I    II 
(India),   Mr.  John  Strain  ederick  R.    f 

K.C.V.O.,    C.S.I. ,    Sir    Philip     Watt-,      K.C.B.,      Mr.     W.      1: 
Worthington  d  >  d  Mr.  A.  F.   N 

council  will  take  office  on  th.-  first    |  .   \ 

1  uncil  have  made  th  ng  awards  for  papers  during 

\  ["elford  gold  medal  to  Mr.  ( ".  \I .  I 
(New  York);  a  Watt  gold  medal  to  Mr.  J.  I).  \\ 
(Birmingham);       1  ;old  medal  to  Mr.  I).  A. 

Matheson    Glasgow);  and  Telford  premiums  to  Messrs,    I 

a  let  (Sunderland),  A.  Hunter  (Glasgow),  1.  C.  Barling 
(Tynemouth),  J.  Dalziel  and  J.  Sayers  Derby),  and  J.  Shaw 
1  Birkenhi  ad). 


PERSONAL. 


Mr.   Herbert   Allen,   chairman   of  the  Baku    Russian  Oil  1 
pany,  has  joined  the  board  of  the  Russian  Petroleum  and  Liquid 
Fuel  Company  and  has  been  appointed  chairman. 

Mr.   Thomas' \V.  How.   ,,l     15,     Vicl  Streel      V  nster 

(managing  director  of  the  Empire  Rollei  Bearings  Company, 
Limited),  has  been  appointed  managing  and  consulting 
director  of  the  Ilorsiall  Destructor  Company,  oi  Pershore,  in 
succession  to  the  late  Mr.  Arthur  Greenwood.  The  business 
.1  both  companies  will  be  .1;.,'  I  from  the  above  London 
address. 

Mr.  Frank  Saward,  London  district  goods  manager  of  the 
Great  Eastern  Railway,  who  was  recently  transferred  from 
the  Eastern  district  goods  managership,  was  presented  at 
Ipswich  on  April  25  with  an  illuminated  album  containing  an 
address  signed  by  over  three  hundred  members  of  th.  stall  of 
the  Eastern  district  and  a  silver  salver,  in  appreciation  of 
his  work  in  the  division. 

Mr.  Charles  Archibald  Park,  superintendent  of  the  London  and 
North  Western  Railway  carriagi  department  at  Wolverton  for 
tin-  last  twenty-five  years,  was  presented  on  Friday  of  last 
week  with  a  rose-bowl  subscribed  for  by  the  officers  and  staff 
of  the  department  throughout  the  whole  .-system  on  his  resign- 
ing the  position,  as  a  token  of  their  appreciation  and  of  the 
esteem  in  which  he  was  he'd  as  superintendent.  Over  2,000 
were  present. 


MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 

Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

and  every  description  of  Rolling  Stock 

MIDLAND   WORKS,   BIRMINGHAM 

and    Abbey     Works,     Shrewsbury 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PECBEf0Sc0«OTl«fS 


ATLAS 


PECKETT  &  SONS, 

LOCOMOTIVK     WORKS, 


Specification  or  Gauge. 


BRISTOL. 


Glazing 


MELLOWES  "  Eclipse  "  Patent   Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Italy     Imrcrish.il.le      No    Potty 
Millions  of  Feet  hied  t'-r  the  Principal  R.ulw.\j  Com- 
panies and  others.    All  Work  Guaranteed. 
list  <#  ruliri/rom 

MELLOWES  6?   CO..  Ltd.. 

ShptTiold,EnK..*.3SVlctor  aSt..Wcstmln--tcr.Lonr-on  S  VC 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  .... 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  .... 

Do.     Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian, Ord.  Capital,  No.  1.... 

Do.    Coast  Cons.  Ord.    

Cardiff,  Pref.  Ord.,  1896  (4%)  .... 
Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London,  Cons.  Ord. 

East  London,  Cons 

Furness,  Con.  Ord 


Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (67o) 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  &  City  Pref.  Or.  (4%) 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Old 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Closing  Prices. 


A  Year  Ago. 


Last  Week. 


159 

89'2 

73 

88 

64  '2 

24  3e 

'8 

134 

1^4 

9612 

69 

85 

52 

30!2 
2 

50 

59 
30 
2G34 

1H2 

63k 
61 
17 
9412 

44^8 

4134 

143 

~8 
93 

11934 
36 
4812 
76'2 
4112 
8812 


161 
9012 
74 
89 
65 
2458 

lis 

214 

9712 
71 
87 
54 
3112 
212 
52 

61 
31 
2U4 
12 

633j 
63 
19 
9512 
445e 
421< 
146 

58 

95 
12014 
39 
49 
77i2 
4212 
89 12 


159 
87 
73 
86 
63 14 
24 

1 

2 

2 

88 
70 
86 
53 
3412 

37a 
53 

56 
32 

22^4 
1178 

64 
57 
15 

9212 
441 3 
42 
137 


12134 
34 
60  h 
83 
43 
8712 


161 

89 

76 

87 

6334 

2414 

114 

3 

3 
90 
72 

es 

55 
3512 
418 
55 

58 

33 

23 14 

1218 

6412 

59 

17 

9312 

44^8 

4212 
140 


12214 
37 
6II4 
85 
46 
88I2 


Yesterday. 


159 

161 

87 

89 

73 

76 

85 

86 

6212 

63 

23  34 

24 

34 

1 

2 

3 

2 

3 

88 

90 

69 

71 

86 

88 

53 

55 

34 

35 

334 

4 

52 

54 

56 

58 

32 

33 

2212 

23 

113„ 

12 

6312 

64 

57 

59 

15 

17 

9212 

9312 

437s 

441 3 

4134 

42i4 

137 

140 

34 

1 

12034 

12m 

33 

36 

63 

6312 

83 

85 

43 

46 

86 12 

8712 

Lond.  Brighton  A  S.  Coast,  Ord 

Do.    Pref.  (6%)  

Do.    Del,   

Do.  Ceri.Con.  Rights  above  6% 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref .  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock.   .. 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%) 

Do.     Ord 

N.  Cornwall  1L.4H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  .. 
Plymouth  Devon  &  S.W.  Jun.,  Or, 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Closing  Prices. 


A  Year  Ago. 


108 
131 

87  34 
4 

1012 
13534 
133 

9412 

4034 

IO8I2 

1 

37 

69 

1534 

63 

5534 

6712 

3138 

93 

20 
126 

94 

86 

44 
9's 

13U 
202 
10312 

98 

40 
4 

67 
103 

33'4 

44 

80 

99 


110 
133 
88I4 
5 

1034 
15614 
135 

9512 

41 14 

109]2 

2 

38 

71 

I6I4 

6312 

5614 

68 

3158 

94 

21 
12612 

95 

88 

46 
938 

1312 
204 
10412 

99 

41 
412 

69 
105 

3334 

46 

81 
100 


Last  Week.     I      Yesterday, 


109 
131 

9014 
712 

135a 
133U 
137 

9312 

44 12 

116 
1 

4234 

67 

2234 

6134 

5814 

6512 

30 

89 

20 
13114 
104 

85 

43 

1212 

1214 
203 

96 
105 

38 
312 

76 
114 
3858 

49 

7612 

93 


111 
133 

9034 

8I2 

13^8 

13334 
139 

94 12 

45 

118 

2 

4314 

69 

23  U 

62 14 

5834 

66 

30 14 

91 

23 
13U4 
106 

87 

48 

13 

1234 
208 

98 
108 

40 
4 

78 
116 

3878 

52 

7712 

95 


109 
131 

8934 
712 

131s 
13234 
137 

93 

43 12 
115 
1 

4212 

66 

2212 

61 14 

5734 

6514 

30 

89 

20 
13014 
104 

84 

43 

1234 

1214 
202 

96 
104 

~3l2 
74 
114 
3718 
49 
76 
93 


111 
133 

9014 
8I2 

1338 
13314 

139 

94 

44 

117 

2 

43 

68 

23 

61 34 

58i4 

6534 

3014 

91 

23 
13034 
106 

86 

48 

1314 

1234 
207 

98 
107 

4 

76 

116 

3738 
52 
77 
95 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Baker  Street  and  Waterloo    4 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.  D    4 

Cardiff     3 

Central  London 4 

Charing  Cross  Euston  and  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A    4 

Do.    2ndChargeB  4 

Do.    3rd  Charge   4 

Do.     4th  Charge   4 

Do.     E.L.R.  1st  Debentures 34 

Do.     Whitechapel  Extension    ...  24 

Forth  Bridge 4 

Furness    3 

Glasgow  and  South  Western    4 

Great  Central     5 

Do 44 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  and  Bromptou 4 

Great  Western  4 

Do 4J 

Do 4A 

Do 5" 

Do 24 

Highland 4 

Do 4i 

Do.     2nd 34 

Hull  and  Bamsley  1st 3 

Do.    2nd     3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4^ 

London  and  Greenwich  4 

London   Brighton  &  South  Coast...  4 

Do I 

London  Chat,  and  Dover  Arb 4ft 

Do.    B     4* 

Do 4" 

Do.     IRtI    .  4 

Do.     1890    3 

Do.    1899    3 

I> 

London  and  North  Western  3 

London  and  South  Western  A ! 

Do.     Consolidated    3 

London  Tilbury  and  Southend 4 

Metropolitan  34 

Do.     A     .;' 

Metropolitan  District  0 

Do 4 

Do.    Perpetual  (1903-5)  4 

Do.     Prior  Lien 4 

Midland  

Midland  &  S.W.  Junction  A 3 

Do.    B 3 

Neath  and  Brecon  1st 4 

Do.     Al   4 

North  British 


99 

96 

80 

95 

86 
111 

94 

86 

73 

41 

78 
101 

96 

98 

96 

21 
6 
5 

83 

61 
108 

78 
110 
128 
117 

89 
108 
107 

83  34 
110 

96 
112 
116 
124 
138 

70 
105 
110 

86 

80 
104 
102 

8312 
111 
100 
108 
122 
114 
HI 

98 

98 

74 

74 

86 

86 

84  34 
8434 

107 

92 

91 
142 

96 

95 

99 

70 

66 

25 

96 

91 

82i£ 


101 

98 

82 

97 

88 
113 

96 

88 

75 

43 

80 
103 

98 
100 

98 

25 
8 
7 

86 

63 
110 

80 
112 
130 
119 

91 
110 
109 

8434 
113 

98 
114 
118 
126 
140 

72 
107 
112 

88 

82 
106 
104 

84 12 
114 
102 
110 
124 
116 
113 
100 
100 

76 

76 

88 

87 

8534 

85  34 
109 

94 

93 
144 
98 

97 
101 

71 

68 

27 

98 

93 

8312 


Debenture   Stocks  (continued). 


North  Eastern  3 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon  <fe  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  .........  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 3s 

Do 3" 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


85 

86 

121 

123 

82 

84 

101 

103 

10S 

108 

104 

106 

104 

106 

93 

95 

106 

108 

132 

134 

92 

94 

80 

82 

81 

83 

102 

104 

101 

103 

Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT   ON  THE  PROFITS  OF    EACH 
SEPARATE    YEAR. 


Alex.  Docks,  and  Rail.  4*%  1st  Pref.  A    100 

Do.     44%  2nd  Pref.  B." ,     85 

Barry    5%  Pref.  Stock  (1st)    I  128 


Do.    4%  Cons. 
Do.    4%  Third    .. 
Caledonian  4%  Cons.  No.  1., 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
5% 
4% 
4% 
4% 
4% 


Do    No. 

1878.. 

1884. 

1887  Conv I  102 

1902 100 


103 
101 
104 
103 
127 
102 


1904  Conv.. 


Cambrian  No.  2,  4%  . 

City  and  South  London  5%  1891   . 

Do.    5%  1896  

Do.    5%  1901  

Do.    5%  1903  

Furness  Consul.  Pref.  1%,  1HK1  .... 

Do.    4%  Pref.  Stock  A,  1881 .... 

Do.     4%  Pref.  Stock  B,  1883... 

Do.     4%  Pref.  Stock,  1894   

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  . 

Do.    4%  Pref.  No.  2 

Do.     4%  Pref.  1888    

Do.     4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  5%  Pern.  Pref 

Do.    4%  Pref 

Do,     5%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    

Do.     5%  Conv.  Pref.  1876    

Do.     5%  Conv.  Pref.  1879    

Do.    5%  Conv.  Pref.  1881    

Do.     4%  Pref.  1889    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    :... 

Great  Eastern  Cons.  4%  Pref 

Do.    34%  1890    

Do.    3*%  1893     

Great  North  of  Scotland  A  4%   .... 

Do.  B,  4% ' 

Great  Northern  4 ",,  Perp.  I 

Do.     3"„  Pref.  Stock  1896    

Do.    3%  Pref.  Stock  1898    

Do.    3%  Pref.  Stock  1899    

Do.     3%  Pref.  1901    

G.  N.  Piccadilly  4  Bromptou  I 


102 

18 

106 

102 

101 

100 

94 

90 

89 

85 

83 

103 

101 

101 

101 

74 

120 

95 

117 

115 

114 

HI 

105 

83 

64 

48 

102 

88 

88 

96 

93 

105 

79 

79 

79 

78 

8 


102 

87 
130 
105 
103 
106 
105 
129 
104 
104 
102 
104 

20 
108 
105 
104 
103 

96 

92 

91 

87 

86 
105 
103 
103 
103 

76 
122 

97 
119 
117 
116 
113 
107 

82 

66 

51 
104 

90 
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99 

95 
107 

81 

81 

81 

80 
812 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4J% 

Do.     B  5% 

Do.     4%    

Do.    34%  Pref.  Stock  1897  

Do.    34%  Pref.  Stock  1898 

Hull  and'Barnsiey  34%  Pref.  1899    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.     4%  Pref.  1903    

Do.    4%  Pref.  1908  

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.     44%  Second  Pref 

Lon.  4  North  Western  Cons.  i%  Pref.. 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.     4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  Tiib.  4  Southend  Cons.  i%  Pref, 

Do.    4%  Pref.  1904    

Metropolitan  34%  Pref 

D'j.     34%  A  Pref 

Do.     3J%Conv.Pref 

Metropolitan  District  Exten.  Pref.  5%... 

Do.     Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.    1865  Pref.  5% 

Do.     Conv.  5%  Pref.  1874    

Do.    44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    5%  Conv.  Pref.  1879   

Do,    4%  Conv.  Pref.  1884   

Do.    4%  Conv.  Pref.  1888    

Do.    4%  Conv.  Pref.  1890   

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44% 

Port  Talbot  4',',,  Pref " 

Rhondda  and  Swansea  Bay  5%  Pref. 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  ±'10  Share 
South  Eastern  Cons.  44%    

Do.  Do.         5%     

Do.     4%  1891  

Do.     3i%  

Do. 

Do. 

Do. 


4%  Pref.  1900    

4%  Conv.  Pref.  1903 


Taff  Vale  4%  Pref. 
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Underground  Elec.  Rys.  of  London — 

5%  Prior  Lie«  Bonds    100  101 

44%  Bonds  of  1933 '  88  90 

4%  1st  Power  House,  Debs.  Red.  ...  97  99 

6%  Income  Bonds  1948 !  38  40 
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THE     RAILWAY     TIMES. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Foreign     Railways. 


Closing  Prices. 


A  Year  Ago. 

Alberta  Ry.  A  Irrigation,  Cap.  Stk.  124  128 

Atlantic*  N.W.  5%  Guar.  1st  Mt.  116  118 

Beira,  4i%  Mt.  Deb.  Bds 76  78 

Do.  6%     Income  Deb.  Stk 26  28 

Buffalo  A  Lake  Huron,  Ord 1234        13k 

ClgT.  A  Edmntn.,   1%  Cons.  Debs.  105  1C7 

Canada  Atlantic,  4%  Cons.  1st.  Mt.  94  96 

Canadian  N.  Ontario,  3A%  Mt.  Dbs.  91  92 

Canadian  N.  Quebec, 4% Perp.  Bbs.  94  96 

Canadian  Nor., 4%,  1st  Mt.  Debs....  102  1C4 

Canadian  Pacific,  Shares 185k  185-4 

Do.     4%  Kon-Cum.  Pref 104  105 

Central  Ontario,  5%  1st  Mort 102  103 

Daws  n  Gr.ForksA  StewartRiver6%  — 

Deraerara,  Ordinary  Stuck  28  41 

Do.    7%  Perp.  Pref.  Stk 118  123 

Do.    4%  Extension  Pref 91  93 

Dominion  Atlantic,  Ord.  Slk 12  15 

Do.    5%  Non-Cnm.  Pref.  Stk.    ...  42  47 

Emu  Bay  A  Mount  Bischoff 4  4k 

Grand  Trunk  l'ac.  Branch  4",,  Bds.  — 

Grand  Trunk  Pacific,  1st  Mt.  Ms.      86k       87k 
Grand  Trunk  of  Canada,  Cons.  Stk.      21 '8       2218 

Do.     Guar.  4%  Stk 9Ck       91k 

Do.    5%  1st  Pref.  stk.  Non-Cum.  106  108 

Do.    6%  2nd        do do.  92  94 

Do.    4%  3rd         do do.  53I4        5334 

Klrksdp.-Frtn.  Streams,  6%  1st  Mt.  105  107 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db.  117  119 
Mashonaland  1st  Mort.  5%  Debs. ...      86k       87k 
Do.          5%  Guar.  Mt.    Debs.      91  k       92I2 

Midland  of  W.  Australia,  4%  Debs.  100  102 
Do.    6%  Cum.  Income  Db.  Stk,             — 

Nakusp  A  Slocan,  4%  Bds 97  100 

Natal-Zululand,  3%  1st  Mt.  Debs....      73  76 

New  Brunswick,  5%  1st  Mt.  Debs.  115  117 

Ontario  A  Quebec,  0%  Capital  Stk.  149  151 
Qu'Appelle,  Long  Lake,  A  Ssktcwn.      94  96 

Quebec  A  Lake  St.  John, 1st  Mt. Bds.      88  90 

Quebec  Central,  Capital  Stk 8  9 

Do.    4%  Deb.  Stk.  Bed 100  102 

Do     3%  2nd  Deb.  Stk.  Bed.  ... 1     72  74 

Ho.     7%  Income    Bonds,   Red.  m  113 

Rhodesia,  5%  1st.  Mt.  Debs 93I2       95k 

Do.        4%  1st  Mt.  Debs 76k        7712 

St.Lwnce.A0ttawa,4%lstMt.Bds.  102  104 
Shswp.  A  Okngn.,  4%  1st  Mt.  Bds.       73  75 

Temiscouata,  5%  Prior  Lien  Bds....  101  103 
Temiscouata  By.  Bd.-hldrs.  Com....      32  35 

Tor.  Grey  ABrure,4%lst.Mt.Bds.  J03  105 

White  Pass  and  Yukon 4  4k 


Last  week. 


Yesterday. 
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American   Railways. 


Alab.  Gt.  Southern,  Ord.  Shares    ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ts.  A  Pac.  6%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  A  Santa  Fe  Com. 

Do.        5%  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Rental  Trst. 

Baltimore  &  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common    

Chicago  Gt. Western,  Com.  Stk.Crts. 

Do.        4%  Prefd.  do.    ... 

Chicago,  Milwaukee  A  St.  Paul,  Cm. 

Do.    Prefd 

Cleveland  4  Pittsburgh,  7%  Guar. 
Denver  &  Rio  Grande,  Common   ... 

Do.    [New  Co.]    do 

Do.  5%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common    

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common    . 
Do.         Non-Cum.  4%  Prefd. 

Louisville  and  Nashville 

Minnea.St.Paul  AS.  St.M:! 

Do.  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk  Cts. 
Missouri  KansasA  Texas,  I 

Do.       Non-Cum.  4%  Prefd.  ... 

Mobile  A  Birmingham,  I'refd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd. 

Do.    5%   Non-Cnm.  2nd  Prefd. 

New  York  Cent,  and  Hudson  River 

Ni  n  York,  Ont,  A  West)  m  Com... 

Norfolk  A  Western,  Common 

l>o.    4",,  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  stk 

Pennsylvania  

Pittsbrgh,  l.  Wayni  A<  b.ic.Gr.7? 

Beading,  Ci  mmon.   

Rock  Island,  Common  

Do.    Preferred 

St.  Louis  Bridge,  1-t  Prefd   I 
Southern    Pacific,  Com,  Cap.   Stk. 

Southern,  Common  Stk 

Do.    5%  Noi   Cun     !     fd.  Stk., 

Tunnel      ii-  of  St.  Louis   

Union  Pacific,  Common   

Do.     4",,  N.ili  Cum.  I'refd 

Wabash,  Common 

Do.     Preferred 
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Alcoy  A  Gandia,  4%  Debs 

Antofagasta  (Chili)A  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        5%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  A  Tacna,  Shares 

Bahia-Blauco  A  N.W.,  Guar.Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  River  A  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Buenos  Ayres  A  Pacific,  Ord.  Stk.... 

Do.  0%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,44%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  5%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref  .... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  5%  Debs 

Columbian  National,  6%  1st  Mt.Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  A  Rosario,  6%  1st  Pf .  Stk. . . . 

Do.  4%  2nd  Pref.  Stk 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum.  2nd      Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do.  5*%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Egyptian  Delta,  5i%  Cm.  Pf .  Shares 
Entre  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Do.        2nd  Pref.  Stock    

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  5.V%  Mt.  Bds. 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico!  AeplcotoVeraCz.) 

Italian,  3%  Rly.  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Guaira  A  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar.5%... 
Leopoldina   Ord.  Stock    

Do.  5*%  Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Moscow-Jaroslaw,  5%  Bonds  Guar. 
Naniur  &  Liege,  Ord 

Do.  Pref.  Guar.  6% 

Nassjo-OscrshmnNew4%lstMt.Bs. 

Nitratt  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  uf  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  France,  3%Oblig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  Dbs. 
Otteman  (Smyrna  to  Aidin),  Ord.... 

Do.  6      I  urn.  Pref 

Olmn.  (Smna.  to  Cssba.A  Ex.)4%Bs. 

Paraguay  Central,  Ord. 

Paris,  Lyons  A  Med.  Obs.  Red 

Phillipine,  1st  Mort.  4%  S.  F.  Gold 
Pr8?s.Atns.APlpnsus.4*%lstMt.Ds. 
Prto.Algre.A  N.Hmbg.(Brzl.)7%Pf. 

Puerto  Cabello  A  Valencia  

Rio  Claro  Sao  Paulo.  Shares  

Royal  Sardinian,  Ord.  Shares 
Ryl.Trns-Afcn.5%  IstMt.  Bds.  Red. 
Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.   ... 

Do.    6%  Non-Cum.  Pref.  Stk.   ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Cen.6%Non-Cum.Pf.Stk. 

Taltal,  Ord.  Shares    

I  ntd.  of  HavanaAReglaWhsts.Ord. 

Do.       6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.Red. 
Uruguay  Northern,  7",,  Pref.  Stk. 
Vera  <  ..A  l'e.  1st  Mt.  4,%Gld.  Bd. 
Vera  Cruz  (Mexico),  b%  Cum.  Pref. 
\  era  Cruz  Term].  4*%  Dbs.  Red. ... 
Villa  Maria  A  Rufino,  Guar.  Stk. ... 
W.st.  of  is.  Ayres, 6% Mt. Bds. Bed. 

Western  of  Havana  

Zafra  A  Huelva,  3%  Bonds 


Closing  Prices. 


A  Year  Ago. 


Last  week. 
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No.   20. 


'accidents^ 

OF    ALL    KINDS, 

Sickness,        Employers'  Liability, 
Burglary  8  Fidelity 

Guarantee  Risks, 

INSURED    AGAINST    BY    THE 

RAILWAY 

PASSENGERS    ASSURANCE    CO., 

Capital    (fully   subscribed)    £1,000,000. 
Claims  paid     £5,700,000. 


64,     CORNHILL,     LONDON. 

A.  VIAW  Secretary 


Founded  1871* 


r"B1 1J  "C^  (Empowered  by 

-*■  -*-*--^-^  Aof   nf  Parliai 


Special 
Aot  of  Parliament.) 


OCEAN 


Jkciftcnt  and  (jitcxrantec   =    g 
^    =    =   Corporation,  iftmtfeo. 


Assets  exceed 


£2,000,000 


Fire 


Claims  paid  over  •  £7.500,000 

Accident  Insurance  of  all  kinds. 
Burglary. 


Fidelity    Guarantees. 
Tramway  Insurance. 
Insurance  and  Inspection   of     Boilers.    Lifts, 
Cranes,  Engines.  Electrical  Plant,  Ac. 


ibcao  Office :  moorgate  street,  londo\ 

Ocr.cru'.  Uvaser  £  Secretary,  RICHARD  J.   PAULL. 


KING  EDWARD  VII. 

Shortly  after   cur  last  issue  went  to  press  oa  urred 
melancholy  event  which  has  tinged  with  sa  very 

hour  and  ever}   action  oi  the  week  now  closim 
Edward  VII.,  mosl  revered,  most   beloved  oi  monari 
has  passed  away,  leaving  his  people  with  a  si  nsi   ol  irre- 
parable loss.     To  them  i!  is  no1  quite  the  same  England 
to-day  that  it  was  but  a  week  ago,  for  he  wa  the 

symbol  and  the  expression  of  all  that  is  best  in  our  national 
ideals.  Queen  Victoria  had  the  supreme  gift  oi  winning 
the  affection  of  her  subjects,  and  her  illustrious  sonnol  only 
retained  for  the  throne  of  England  the  same  loyal  and 
devoted  sentiment,  but  he  became, to  a  degree  that  was 
unattained  by  any  oi  his  predecessors,  the  father  ol  his 
people,  and  he  reigned  in  their  hearts  as  no  sovereign  ol 
this  or  any  other  lime  has  done.  He  mourned  with  them 
and  he  rejoiced  with  them,  for  nol  only  did  he  interpret 
and  express  the  highesl  aspirations  oi  the  nation,  but  hi 
entered  into  the  life  and  soul  of  the  people.  King  Edward's 
ceaseless  activity  to  promote  the  welfari  oi  his  country 
brought  him  closely  into  touch  with  practically  every 
phase  of  commercial  and  industrial  life.  Railwaymen  in 
particular  will  miss  his  genial  presence,  for  ol  all  monarchs 
we  was  surely  the  most  travelled.  His  quick  appreciation 
oi  the  devoted  service  which  attended  him  on  ever} 
journey  endeared  him  to  railway  officials  ol  all  classes 
and  not  a  few  of  them  are  proud  to-day  to  have  received 
his  recognition.  His  late  Majesty's  solicitude  for  the 
welfare  of  railway  officers  and  servants  was  express© 
far  back  as  1873,  when,  as  Prince  oi  Wales  i  presided 
at  the  annual  dinner  of  the  Railway  Benevolent  Institu- 

1 Speaking  on  that  occasion,  he  said.  "  Then    i 

institution  which  more  heartily  deserves  our  support  than 
this  "  ;    and.  again.  "  I  hope  you  will  believe  thai  nobody 
feels    more   deeply    tor   tins   institution   than    I    do.   that 
nobody  advocates  its  claims  more  ardently  than   I.  and 
nobody  will  continue  to  take  a  greater  interesl  in  every- 
thing connected  with  our  great  railways."     How  well  he 
lultiiled  that  last  promise  was  shown  by  In-  sup 
only  oi   that   institution,  but   also  oi  the  Railwaymen's 
alescenl  Home  at  Heme  Bay.     Thelasi  time  we  had 
;ion  to  refer  to  his  late  Majest}  in  these  column-  was 
but  a  month  ago.  when  he  graciously  intimated  that  he 
to  extend  In-  patron  I    e  latter 

institution's  new  home  at  L  '  astle,  which  had  then 

only  jusl  been  acquired.     It  may  be  recalled.,  too.  that 
he  identified    himseli   with    the   inauguration   0 
traction  in  the  metro)"  ling  the  firsl  section  0 

aid    South    1  ondon    Railwaj    in    !  • 
and   the  (  entral    London   Railwaj    in   June     1 
I,, in,,  ton-  the  opening  oi   the  hue  between  King 

William  Street   and  Stockwi  -  memorable  as  inau- 

gurating  the  first   deep-level   tube  and   the  first   un 
ground    electric    railway  in  the  world.     Public  apprehen- 
sion oi  dai  I  locomotion  was  thus 

K  travelling 

pioneer  tube.'    That  the  interest  displayed  in  the  railway 
industry  by  King  Edward  will  be  sustained  by  his 
sty  we  may  well  believe.      In  1894,  he 
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the  Railway  Benevolent  dinner,  and  spoke  eloquently  of 
the  quality  of  the  service  and  its  personnel.  In  this  and 
other  way-.  King  George  has  already  shown  his  intention 
to  follow  in  his  father's  footsteps,  and  the  events  of  the 
last  few  days  have  given  him  a  place  of  his  own  in  the 
hearts  of  his  subjects.  That  he  will  maintain  the  tradi- 
tions nl  the  monarchy,  which  have  made  it  for  all  time 
an  indissoluble  feature  of  our  constitution,  those  who 
know  him  best  are  fully  assured. 


THE  NATIONAL  RAILWAYS  OF  MEXICO. 

Considerable  attention  has  been  devoted  to  the  first  and 
second  preferred  shares  of   this  important   railway,   and 
some  ad\  ance  in  quotations  has  resulted  from  their  intro- 
duction  to    the     Paris     Bourse    a   few   days   ago.      This 
company  represents  the  amalgamation  of  the  old  National 
Railroad  of  Mexico,  and  also  of  the  former  Mexican  Central, 
and,  together    with    its  subsidiary    and   controlled  lines, 
embraces  a   very  large  proportion  of  the   total   railway 
mileage  oi  Mexico.     By  ownership  of  stock  or  by  working 
arrangements    the    following    railways    are    controlled  : — 
The  Interoceanic,  the  Mexican  International,  the  Mexican 
Eastern,    the    Mexican    Pacific,    and    quite   recently    the 
Mexican    Southern.     The  National    Railways    of   Mexico 
is  itself  controlled  through  ownership  of  stock  so  that  in 
effect  the  Government  of  the  Republic  has  a  direct  control 
over  most  of    the  railways  of   the  country.     Indeed,  the 
only  important  system  which  still  retains  even  the  sem- 
blance of  independence  is  the  "  old  "  Mexican  Railway, 
which  is  owned  and  managed  in  this  country-     Even  111 
that  case  it  is  more  or  less  generally  regarded  as  only  a 
matter  of  time  for  direct  ownership  to  be  effected  111  some 
shape  or  form.     The  financial  policy  of  the  Go\  eminent 
of  Mexico  has  been  conspicuously  able  for  many  years,  and 
its   credit   consequently  stands    very   high  ;      but    in   no 
direction  has  the  wisdom  of  its  administration  been  so 
clearly  displayed  as  in  its  railway  policy.     Two  outstand- 
ing advantages  have  been  secured  by  that  policy.     One 
was  a  direct  financial  advantage  secured  by   the  Govern- 
ment through  the  acquisition  of  aninterest  111  its  railways. 
before   adopting  currency   reform,   whereby  the   Mexican 
dollar  in  place  of  moving  with  the  price  oi  silver,  now  has 
a  fixed  gold  value  of  2s.     The  second  advantage  was  to 
retain  in  the  hands  of  the  Government  a  control  over  the 
railways,   thus   frustrating  attempts   made   bj    American 
railroad  financiers  to  get  the  main  systems  into  their  grip. 
Other  benefits  to  Mexico  air  by  no  means  to  be-  overlooked. 
For  example,  tin.'  country  has  had  its  resources  developed 
much    more   rapidly   by   new   railway   construction    than 
would  otherwise  have  been  possible.      It  still  needs  much 
further  new  mileage,  and  may  hope  to  secure  this  con- 


struction, thanks    to    the    encouragement 


to    the 


European  and  American  investor.  After  all.  the  Mexican 
Government  is  a  partner  with  the  bond  and  stockholders 
of  the  railways.  Whilst  retaining  ultimate  control,  how- 
ever, it  has  given  the  practical  railway  administrators  the 
fullest  possible  control  over  their  own  affairs,  and  has  by 
no  meansadopted  the  interfering  tactics  so  common  else- 
where, .mil  not  unknown  in  this  country.  Indeed  the 
Government  of  Mexico  has  set  an  example  in  assisting 
railwa\  nterprise  without  incurring  any  financial  risk, 
which  might  well  be  copied  in  many  older  countries.  The 
[90S  9  was  the  first  comprising  the  amalgamation  oi 
the-  old  National  and  Central  Railways,  and.  indeed,  ill  that 
ped  '.  -  not  quite  complete.  However,  it  showed  that 
more  than  the  lull  4  jut  cent,  was  earned  upon  the  first 
preferred  stock  ;  indeed,  allowing  lor  various  special  items 
charged  against  net  profits,  which  are  not  likely  to  recur, 
there  was  a  surplus  oJ  about  $700,000  U.S.  currency. 
Only  j  per  cent,  was  actually  paid  upon  the  4  per  cent. 


first  preferred — that  rate  being  virtually  guaranteed 
apart  from  the  actual  performances  of  the  company  by 
way  of  net  earnings.  Revenue  for  the  current  year  has 
shown  further  improvement,  both  in  the  gross  and  net. 
and  it  is  not  surprising  that  the  first  preferred  shares  have 
lately  risen  to  6S.  Of  course  when  they  actually  receive 
their  full  4  per  cent,  they  may  be  fairly  valued  at  80, 
considering  the  special  circumstances  of  the  company  in 
its  relations  with  the  Government.  But  for  the  long  shot 
there  is  much  wider  scope  for  improvement  in  the  5  per 
cent,  second  preferred  shares.  The  total  of  this  issue  is 
about  120  million  dollars  U.S.  currency  or,  say,  nearly 
24  million  sterling.  But  it  must  also  be  remembered  that 
the  system  is  a  very  large  one — over  7,000  miles  in  all. 
and  that  its  prospects  of  development  are  almost  without 
limit.  The  quotation  for  the  second  preferred  has  ad- 
vanced a  few  points  recently  to  30J,  but  ultimately  much 
higher  figures  are  anticipated,  particularly  as  it  possesses 
the  by  no  means  unimportant  attraction  of  being  the 
lowest  priced  of  any  Mexican  Railway  security  with  an 
active  market. 


RAIL  CORRUGATIONS. 

The  subject  of  the  wave-like  wear  of  rail  surfaces  is  one 
that  has  been  treated  almost  ad  nauseam,  anyone  would 
think,   for  years  past,  and  everyone  who  investigates  it 
seems  to  find  some  new  theory  based  on  some  particular 
facts   to   account   for  these  highly  objectionable    roaring 
rails.     A  writer  in  the  Indian  and  Eastern   Engineer  has 
industriously  gathered  many  opinions,mostl y  from  practical 
men.  but  we  do  not  seem  to  be  any  "  forrarder  "  for  all 
that.     We  believe  that  the  Institution  of  Civil  Engineers 
have  declined  to  collect  and  collate  the  various  opinions, 
reports,  etc.,  that  have  appeared  and  that  are  now  being 
prej tared.     Investigators  will  therefore  continue  to  cover 
the  extensivefield  with  their  own  particular  furrows,  which, 
while  running   in   parallel   fines,   seldom,   if    ever,    meet. 
It  will  be  news  to  many  that  rail  corrugations,  which  were 
suppiosed  to  be  almost  entirely  monopolised  by  lines  with 
electric  traction,  have  been  known  for  years,  not  only  mi 
some  branches,  but  even  on  main  lines  in  this  country. 
In  fact,  so  universal  is  the  complaint  that  in  cases  where 
the  life  of  rails  is  seriously  shortened  thereby,  it  would 
pay  such  undertakings  to  make  a  very  substantial  contri- 
bution   towards    the    cost    of    a   conclusive  investigation. 
Moreover,    the    various    scientific    and    technical    bodies, 
although  unwilling  to  bear  the  whole  burden  of  such  a 
course  of  study,  would  probably  also  be  willing  to  add  their 
mites.     Were  such  a   bind  started  the  National  Physical 
Laboratory  might  be  approached,  and  would,  no  doubt, 
place  all   the   resources   of  their   establishment,   both  iu 
men  and  m   testing  apparatus,  at  the  disposal  of  those 
who  approached  them  bearing  a  substantial  gilt  in  their 
hands.     It  is  really  to  be  hoped  that  some  such  course 
will  bring  together  the  numerous  investigators  mentioned 
in  the  article  referred  to,  and  result  in  some  authoritative 
opinion  being   recorded   which   will  not   only  settle   the 
matter  once  lor  all.  but  repay  all  those  who  have  given  so   , 
much  time  and  trouble  toit  with,  so  far,  very  little  practical 
resull   111  the  way  of  preventing  or  curing  the  abnormal 
wear  due  to  rail  corrugation. 


Weekly  Traffic  Summary. 

The  traffic  receipts  lor  the  week  ending  May  8,  as 
officially  published  by  the  fifty-four  principal  railways  oi 
the  United  Kingdom,  amounted  to  £2,108,292,  which  was 
earned  on  21,474  miles,  being  at  the  rate  of  £98  3s.  6d. 
pe  r  mile  of  line  open.  For  the  corresponding  wee  k  of 
i'  00,  the  receipts  of  the  same  lines  amounted  to  /_>,043,625. 
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with  3-1.419  miles  open,  or  £95  8s.  3d.  per  mile.  There 
was  thus  an  increase  of  £64,667  in  the  receipts,  an  increase 
ol  55  in  tin.  mileage,  ami  an  increase  of  £2  15s.  3d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
I  etween  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  .1  decrease  ol  j  r.0,108  (or  us.  o,d.  per  mile) 
in  the  passenger  receipts,  and  an  increase  of  £69,618 
(or  £3  3s.  8d.  per  mile)  in  the  receipts  from  goods  train* 
Hi'-  aggregate  increase  on  these  thirty-six  railways  for 
eighteen  weeks  in  the  passenger  receipts  has  been 
955,  while  the  aggregate  increase  in  the  goods  traffic 
was  £660,600.  The  aggregate  receipts  of  the  fifty-four 
railways  for  eighteen  weeks  (January  2  to  May  8) 
amounted  to  £36,077,520,  in  comparison  with  /35,04s. 'in<i 
in  the  corresponding  period  of  last  year — an  increase  oi 
£1,028,614. 

MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Wednesday,  June  1  ;  Friday, 


July  1. 


Continuation  Days. 

Mines    May  24 

General „    25 

Mines       June    7 

General     ,,       8 

Mines    „     24 

General ,,     27 


Ticket  Days. 

Mines May  25 

General 26 

Mines      . . .  .June    8 
General  ....     ,,      9 

Mines ,,     27 

General  ....     ,,     28 


Pay  Day? 
May  27 

June  10 

June  29 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation     . . 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  .... 


At  Present. 


i37.343.°45 

£28,448,065 

543  per  cent. 

£28,319,260 

4  per  cent. 

3i  per  cent. 

£268,778,000 

24ld. 

8ij 

98f. 

25L  26JC 

$4-864' 

i6d. 

lojd. 

is.   4d, 

is.  gfd. 

2s.  s^d. 


Last  Week. 


Same  Week 
Last  Year. 


£38,883,684 
£28,701,134 

52I  per  cent. 
£28,632,550 
4  per  cent. 
3 1  per  cent. 
£340,095,000 
24iP. 
81 
98L 
25f.  24JC. 
$4-83f 
16&  d. 
10  ^d. 
is.  4d. 
is.  9^d, 
2S.  5d. 


£38,118,823 
£27,415,343 

49 J  percent. 

£29.i53.48o 

2i  per  cent. 

j{%  per  cent. 

£231,513,000 

24  Ad. 

85* 

971. 

251-  ijfc- 
$4-86* 

I5&<J. 
9|fd! 

is.  4d. 
is.  9ld. 
2S.  4§d. 


•  Bask  Rate  1907-10. 

6  per  cent 

Jan.  2.  1908. 

3  per  cent. 

Oct. 

7,  1909 

4  1-  r 

.  Jan.  17. 1907. 

5  „ 

Jan.  16, 

4   ..   „ 

Oct. 

14,  1909 

4*  .. 

.Apr.  12.  1907. 

4   „ 

Jan.  23.  1908. 

5   ..   ,. 

Oct. 

21,  1909 

4   ,, 

.  1907. 

34  ..    „ 

Mar.  5.  1908. 

44  .,   „ 

Dec 

9,  1909 

44  .. 
5*  .. 

., 

Aun.  1.  1907. 

i      „ 

Mar.  19.  1908. 

4    ..    ,. 

Jan. 
Jan. 

5,  1910 

Oct.  31.  1S07. 

24  ..    „ 

5,  1908. 

34  ..   „ 

19,  1910 

5   ., 

Nov.  4,  1907. 

3   .. 

Jan.  14,  1909. 

3   ..   ,. 

Feb. 

10.  1910 

7  .. 

Nov.  7,  1907. 

24  ..   .. 

Apr.  14,  1909- 

4 

Mar. 

17,  1910 

Thursday  Evening. 
Mo  change  was  made  in  the   Hank  rate  this  morning, 

it  remains,  tli  Mthough  earl) 

in  the  week  there  had  been  some  vague  talk  of  a  reduc- 
tion, few  anticipated  an)  change,  and,  indeed,  in  the 
presenl  circumstances  a  continuance  of  the  present  rate 
is  advisable.  A  four  per  cent,  rale  inflicts  no  hardship, 
and  il  dues  no)  restrain  legitimate  operations.  Even  for 
speculative  purposes  the  presenl  rate  with  an  increasing 
reserve  al  the  Bank  is  more  favourable  than  a  lower 
with  the  chances  ol  a  sudden  inn-ease  in  the  rate  becoming 

ssary.     What  the  business  community  and  the  Stock 
Exchange  both  desire  is  .1  moderate,  stead)    rate.     Such 
a  condition  promotes  confidence,  and  enables  plans  to  be 
made  with  some  degree  of  assurance.     As  will  fx 
from  the  weekly  Bank  Return,  the  position  is  strong  but 


without   unusual  features.     The  effeel   of  the  ingathering 

Ol   the  income-tax   revenue,   and  ol   the  internal  demand   for 

currency    in    preparation    for   th<    approaching    holiday    is 

indicated  as  would  he  expected.  Public  deposits  have 
increased  b)    -•]  millions,  and  although  gold  to  the  value 

1,1     .{.;'"■" ame    in    from    abroad,    on    balance    the 

stock  ol  coin  and  bullion  has  diminished  by  ,/_o-'K-000- 
This  was  off-set  partiall)  by  the  return  of  ,/. ',13,000  in 
notes  from  circulation,  so  that  the  reserve  1-  onl)  aboul 
a  quarter  ol  a  million  less  a1  ,£28,448,000.  As  pri 
deposits  are  \\  millions  lower,  the  proportion  ol  1  ash  to 
liabilities  shows  an  increase  of  2  per  cent.,  bririging  the 
proportion  to  5544. 

On  the  whole  the  situation  is  quite  satisfactory.  The 
foreign  exchanges  continue  lirm,  and  it  is  probable  that 
the  Hank  will  accumulate  a  further  supply  ol  gold.  About 
,£.600,000  in  bar  gold  will  be  available  in  the  market  on 
Tuesday,  and  of  thai  the  Hank  should  obtain  a  fair  pro- 
portion. Vet  there  is  hardly  sufficient  warrant  for  belie! 
in  an  immediate  reduction  of  the  Bank  Rate,  for  the 
extraordinary  tax  collections  have  to  be  borne  in  mind, 
and  other  circumstances  render  the  prognostications  of 
tin  most  experienced  a  matter  ol  considerable  uncer- 
tainty. 

When  these  pages  went  to  press  last  week  the  Stock 
markets  ware  feeling  the  lull  effect  ol  the  shock  ol  the  sad 
intelligence  regarding  King  Edward.  The  close  came  in 
the  midst  of  increasing  certainty  that  the  nation  was  about 
to  experience  as  great  a  misfortune  a.s  could  befall  it  short 
of  invasion.  It  speaks  well  for  tin-  soundness  of  the 
general  position  that  markets  were  not  more  depressed, 
considering  particularly  the  unexpectedness  of  the  cloud 
which  so  suddenly  descended  upon  the  country.  When, 
about  midnight,  the  worst  anticipation-,  were  confirmed, 
there  was  considerable  apprehension  as  to  what  effect  tin 
news  would  have  on  the  following  day.  Fortunately  the 
Committee  of  the  Stock  Exchange,  consulting  both  pro- 
priety and  the  general  welfare,  decided  not  to  open  the 
Exchange  on  Saturday.  This  gave  two  davs  in  which 
the  public  mind  could  adapt  itself  to  the  changed  con- 
dition, and  recover  to  some  extent  from  the  natural  feel- 
ing of  depression.  The  mere  cessation  from  busines  i 
tended  to  restore  a  sense  of  proportion,  and  when  the 
Stock  Exchange  re-opened  on  Monday  there  was  - 
re-action  and  prices  rose  generally.  On  Tuesday  pri-  es 
continued  to  rise  and  practically  all  the  falls  of  the 
previous  Friday  were  recovered.  Consols  improved, 
Home  Railways  showed  strength,  and  foreign  markets 
ware  buoyant.  On  Wednesday  further  progress  was 
made,  prices  again  moving  upward  in  almost  every 
department.  The  removal  of  the  deadlock  in  the  rubliei 
market  was  an  assistance,  while  the  oil  market 
showed  strength.  In  Home  Rails  business  was  bi 
than  lor  some  time  past.  It  was  noted  that  investors 
were  quietly  absorbing  stock,  and  that  encouraging  traffic 
returns  and  beticr  dividend  prospects  were  receiving 
in.  leasing  attention.  Hull  and  Barnslev.  which  had  been 
a  feature  of  the  week,  further  advanced  to  00,  and  among 
others  the  Great  Northern  deferred  made  some  belated 
ress  while  South   Western  deferred  were  lirm.     The 

traffic  returns  of  the  Canadian  Railways  were  excellent 
and      this      market      again      showed      Strength,      Canadian 

Pacifies  being  particularly  favoured.  The  settlement 
showed  no  particular  change  in  the  speculative  posi- 
tion, continuation   rati-  being  about  the  satin    as  last   time. 

<>u  Thursday  steadiness  prevailed  in  mosl  ol  the  market-. 

although    there    was   not    much    business,   and    at    the 

prices    cased    off    a    little.       Consols    wire     less     lirm,    and 

tin-   gilt-edged   markel   was   without   special   feature.     The 

SOmpleted    traffic    returns    were    good    on     tin-    whole,    and 

optimistii  anticipations  .>t  |arg<  earnings  in  the  following 
week  helped  to  put  prices  higher.      Hulk  continued  vcr\ 

lirm,  and  at  one  time  ton  bed  67},  closing  [  lower.  The 
heavies    started   well,    but    tell    awa\     slightl)     at    the   l 

Canadas  were  again    good,    and  Grand    Trunks    spu 
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the  Third  Preference  rising  to  652.      The  continued  g 1 

traffics  are  constantly  improving  the  outlook  for  this  stock, 
and  some  further  improvement  is  anticipated.  Mexicans 
were  in  request,  and  the  seconds  closed  with  a  rise  of  A. 
Foreign  rails  were  generally  firm  and  the  rubber  section 
was  good,  although  overshadowed  by  other  markets. 
Altogether  the  close  on  Thursday  indicated  that  markets 
would  finish  the  week  good  in  tone,  with  prospects  ol  a 
resumption  of  activity  after  the  recess.  In  the  Home 
Railway  market  there  is  a  buoyant  feeling,  and  it  is 
not  improbable  that  more  attention  will  soon  be  paid  to 
this  section  than  for  a  long  time  past. 

The  principal  movements  on  the  week  are  as  follows  : 
Name  of  Stock.         Rise.    Fall.         Name  of  Stock.        Rise.  Fall. 


British     Funds. 

Consols,    2J    per    cent.  | 

Do,  (ace.)  2  \  per  cent.  J 
British  Railways. 

Barry  Deferred   ■ — 

Caledonian   1 

Do,      Pref.  Con.  Ord,  | 

Do.     Def.  Con.   Ord.  | 

Central  London 1 

Do.     Deferred — 

City  and  S.  London  . .  — 

Furness — 

Great  Central  Preferred  1  f 

Great  Eastern     2! 

Gt.Nthn.Pref.Con.Ord.  \ 

Do.     Def.  Con.  Ord.  2\ 

Great  Western    2 

Hull  and  Barnsley 

Lancashire  &  Yorkshire 
London  Br.  &  S.  Coast 

Do.     Deferred   

London  Chat.  &  Dover 

London  &  N.  Western  2 J    . .    - 

London  and  S.  Western  —   . .    — 

Do.     Def.    Con.    Ord.  if   . .  — 

London,  Tilbury,  etc. . .  1     . .   — 

Metropolitan    ii    ..   — 

Metropolitan  District . .  1      .  .   — 

Midland  Def.  Ord 2      .  .    — 

North  British  Pref.  Ord.  1      . .   — 

Do.     Def.  Ord ii   ..   — 

North  Eastern  Cons...  2 J    ..   — 

North  Staffordshire    ..  —   ..  — 

South  Eastern     1      . .  — 

Do.     Deferred   2      . .    — 

Taff  Vale      —   • .  — 

Colonial  Railways. 

Canadian  Pacific 6     ..   — 

Grand  Trunk  of  Canada  2  J    . .    — 

Do.  4  p.c.  Guaranteed  \    . .  — 

Do.  1  st  Preference    . .  1      ..   — 

Do.  2nd  Preference  . .  2     . .     — 

Do.  3rd  Preference  . .  3I    . .   — 

American  Railways. 

Atchison  Common   ....  1      ..   — 

Baltimore  and  Ohio    ..  1 3     . .   — 


41  ..  — 

ii  ..  — 

1  . .  — 

2}  ••  - 

I  .  .  


Chesapeake  and  Ohio  2 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Grande  I 

Do.  Preferred    1 

Erie  Common    | 

Do.  1st  Preference..   3 

Do.  2nd  Preference. .    1 
Illinois  Central      ....   21. 
Louisville  &  Nashville  3 
Missouri  Kans.&Texas     i 
New  York  Central    ..    ii 
N.Y.  Ont.&Western..    1 
Norfolk  &  Western..   — 

Do.  Preferred — 

Pennsylvania J 

Reading  Common  ..  i| 
Southern  Pacific  Com.  2S 
Southern  Common    . .     i 

Do.  Preferred  . . . 
Union  Pacific    1 

Do.     Preferred    ....     1 
Wabash 1 J 

Do.     Preferred    ....   2 J 

Foreign  Railways. 

Antofagasta  Def.  Ord.  2 
Argentine  Gt.  Western 
Buenos  Ayres  &Pacific 
BuenosAyresGt.Sthrn. 
Buenos  Ayres  Western 
Central  Argentine .... 

Do.     Deferred 

Cent.Uruguayof  Mont. 
Cordoba&Ros.istPref. 
Cordoba  Cent.  1st  Pref 

Costa  Rica 

Cuban  Central 

Leopoldina 

Mexican  Southern .... 
Mexican  Ordinary     . . 

Do.  istPref.,  8  p.c... 

Do.  2nd  Pref.,  6  p.c. 
Nitrate  Ordinary  .... 

Do.  Deferred 

Ottoman  (Smyrna  to  Aidi 


31    ■■   - 


il 
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Grand  Trunk  Exhibit  at  Brussels — At  the  Brussels  Exhibition, 
which  has  just  been  opened,  the  Grand  Trunk  Railway  system 
is  represented  by  a  handsomel}  constructed  pavilion  which  is 
ting  considerable  interest  on  account  of  its  artistic  merits. 
The  pavilion  is  designed  in  tin  Neo-Creque  style.  Through 
a  group  ol  six  columns,  the  hall  is  entered  which  lead's  into 
the  interior,  where  an  interesting  display  oi  specimens  of  fish 
and  game  from  the  Highlands  of  Ontario  and  the  mountains  ot 

Uberta  and    British   Columbia,   is    on    view.     On    the    walls. 

everal  lai    *    magnificent  oil  paintings,  painted  by  the  famous 
Canadian      irtisl       C.     Horn     Russell,     representing     Rocky 

Mountain  scenery  near  the  Vellowhead  Pass  and  along  the 
Ske<  na  River,  are  bung,  which,  in  conjunction  with  the  splen 
did  reproductions  and  photographs  ol  the  route  along  the  Gran  I 
Trunk  Railway  system,  give  a  very  pleasing  effect,  [n  a 
separate  hall  and  nexl  to  the  pavilion,  a  series  "I  cinen 
graphic  pictures  depicting  the  scenes  of  various  kinds,  will  he 
shown  and  will  form  an  additional  attraction.  In  this  annex, 
lectures  will  bi  given  al  regular  intervals.  The  exhibit  is  in 
chargi  of  Mr.  S.  VV.  Cummings,  who  is  assisted  by  Mr.  I  ouis 
Ki  11. 


BANK  RETURN. 

The  return  of.  the  Bank  of  England  for  the  weekended 
Wednesday,  May  11,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


BANKING    DEPARTMENT. 


May  12, 
1909. 


£ 

3,136. 

11,818, 

40,840, 

26, 

15,368, 

30,620, 

25,832, 

1,583, 


May  4, 
1910. 


LiabUitii 

Rest  , 

Public  Deposits   . 
Other        do. 

7  Day  Bills   

Assets. 
Govt.  Securities  ., 
Other        do. 

Notes 

Gold  and  Silver  . 


£ 

3,171,875 

10,324,542 

44,136,670 

19,927 


May  11, 
1910. 

£ 

3,173,724 

12,623,382 

39,610,209 

26,104 


Increase 


27,415,343    Reserve 

49.20  p.c.     Ratio  

2A  p.c.  'Bank  Rate    .. 

lfe  p.c.  IMarket  Rate  . 


13,819,432  13.819,432 

29,685,448  27,718,922 

27,689,420  27,471,385 

1,011,711  973,680 


28,701,134       2S,448,(I65 
52.68  p.c.  '     54.44  p.c. 

4      p.c.  '  4    p.c. 

3j  p.c. 3&p.c. 


4,526.461 
Increase. 


4,526,461         1,526,461 


Increase. 


Decrease. 
253,069 


ISSUE  DEPARTMENT. 


1          £ 
...    37,871,970 
..      56,321,970 
...     28,632,550 

£ 
37,343,645 
55,793,645 
28,319,260 

Increase. 

Decreasi-. 

£ 

36,535,785   Gold  and  Bullion 

54,985,785    Notes  Issued  .... 

t 

£ 

528,325 
528,325 
313.290 

29,153,480  '.Circulation 

NITRATE  RAILWAYS. 

The  annual  report,  covering  the  twelve  months  ended 
December  31,  1909,  states  that  the  gross  receipts  amounted  to 
.£•552,784,  and  the  net  receipts  to  £246,900.  Adding  to  the 
latter  sum  the  balance  brought  forward  from  1908,  the  balance 
of  interest  and  discount,  etc.,  and  the  transfer  fees,  and  deduct- 
ing therefrom  the  dividend  paid  \>n  May  4th,  1909,  a  total  is 
shown    to    the  credit  of   net  revenue  of  £265,966.     From  this 

—  amount  of  ,£"265,966  there  must   be  deducted  the  annual  pay- 
— ■       ments  for  service  of  the  mortgage  bonds,  income-tax,  and  other 

kindred   expenses,  amounting  together   to  ^141,378,   the   sum 

of  £4,580  for  depreciation  in  the  value  of  Consols  and  £18,525 

_       made  up  of  the  amount  brought  forward  from  1908  in  respect 

—  of  expenditure  on  land  and  new  rolling  stock,  now  written  off, 
— ■       and   the  expenditure  during    1909   on  new   sidings  and  rolling 

stock.     After  making   the   above    deductions    there   remains   a 

—  balance    of    ^101,483,  out    of    which     ihe    directors    paid    in 
— ■       November    last  an    interim    dividend    of    ii    per  cent,   on    the 

ordinary  and  preferred  converted  shares.  The  directors  recom- 
mend a  final  dividend  of  [5  per  cent,  on  the  ordinary  uncon- 
verted shares,  making  a  total  for  the  year  of  3  per  cent.,  and 
a  final  dividend  of  iA  per  cent,  on  the  preferred  converted 
ordinary  shares,  making  a  total  for  the  year  of  3  per  cent. 
There  then  remains  a  balance,  which  the  directors  propose  to 

carry  forward  to  next  account,  of  £51,803,   but  of  this  amount 

about  ^20,000  is  required  to  pay   for  rolling  .stock  ordered   to 

_       replace  worn-out  and  discarded  locomotives  and  wagons.     The 

_      percentage   of    the    working    expenses    in    Chili   to   the  gross 

receipts  was  53.56,  as  compared  with  57.52  in   190S.     The  per- 

—  centage    of    the    total    working    expenses   (including    Lojidon 

—  charges)  to  the  gross  receipts  was  55.33  again  61.80  for  a  total 
traffic  of  22,185,711  quintals  in  [909,  against  24,228,437  quintals 
in  iqoS  ;  the  total  working  expenses  in  Chili  amounted  to 
^296,120,  against  £353,483  in  190S.  During  the  vear  3,209 
preferred  and  deferred  shares  were  reconverted  into  3,209 
ordinary  (unconverted)  shares,  making  a  total  of  50,533  recon- 
verted shares  to  December  31st,  1909.  The  total  export  of 
nitrate  of  soda  during  1909  amounted  to  46,330,656  quintals, 
of  which  15.546,863  were  shipped  in  Iquique  and  Pisagua  and 
carried   by  the  Nitrate  Railways   Company. 


Nov  Allan  Liners.  The  Allan  Line  Steamship  Company  have 
invited  tenders  for  two  large  turbine  steamers  for  their  pas- 
senger service  between  Liverpool  and  Canada.  The  vessels 
will  each  have  a  tonnage  ol  over  20,000  ions,  and  will  be  the 
largest    vessels   engaged    in    the  Canadian   service. 


Owing  to  the  Whitsun  Holidays,  this  issue  is  printed  on 
Thursday  night  instead  of  Friday.  The  quotations  in  "  Money 
and  Stock  Markets "  and  in  the  Railway  Stock  and  Share 
Lists  are  therefore  Thursday's  prices.  Next  week  s  issue 
will  also  be  printed  on  Thursday  night. 


\l 
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NEW  GRAND  TRUNK  PACIFIC  STEAMER. 


Last  Saturday,  the  ( irand  Trunk  l'ariih    K.iil  Con 

new  steamer,       Prince   George,'     which    '  buill    by 

Mi    ;rs,  Swan,  Hunter  and  Wigham  Richardson,  of  Wall 

■  hi  1  J  in-,  .mi  1 inedbj  thi   Wallsend  Slipw  aj  and  1  ngim  1  1 

ing  <  ompan;  .  Ltd.,  li  f1   the   ryne  on  hej   voyage  to  British 
(  olumbia,   a  journej    oi    iome    is.'""1   mil    .      rhe       Prince 

ge  "  is  tin  -I  1  hi  Hi  a1  Wallsend-on-Tyne,  bj 

Mi  isi      Swan,  Huntei  and  Wigham  Richardson,  Ltd.,  to  the 
order  oi  the  1  .rami  Tnm I   Pacini   Railway  1  ompany,  the  othei 
ship  being  the  "  Prince   Rupert,"  which  lefl    I  ngland  early 
last  month  for  British  Columbia.     Both  the  ships  have  been 
1  an  fully  designed  m  order  to  meei  the  special  requirements  oi 
the    new     passengei     service    between    Prince    Rupert,   Van 
couver   City,    Victoria     B.C.).    and    Seattle    (U.S.A.).     The 
buildei  s  havi    been   greal  i-    as  isted  in  their  endeaA  out     b 
Mr.   Richard  L.   Newman,  of  Victoria  (B.C.),  the  verj    abl 
naval  architect  of  the  Grand  Trunk  Pacific  Company,  who  has 
supervised  the  construction  of  both  the  ships. 

The  route  which  these  new   steamers  will  take  is  some  750 
miles  long,  and  is  a  very  pii  tun  sque  one.  lying  entirely  an  -  □ 
the  islands  oil  the  coast.      Of  all  the  lands  on  that  side  of  the 


vibration.     The  chief  dimensions  of  the  ship  are  320ft.  overall, 

in.  wide,  with  a  depth  of  18ft.  to  the  main  deck  ;    the 

gross    tonnage    being   3,400.     With    her    three    funnels,    two 

masts  and  a  rounded  cruiser  stern  the  vessel  presents  a 

very  smart  appearance.      In  the  interior  the  wide,  lofty  and 

well-lighted    corridors,    and    the    staircases    surmounted    by 

domes,  at  once  in  iss  of  the 

ship.      Then-  is  cabin  accommodation  for  some  220  first-class 

pa    engers,    including    foui      uit<      '-1         ines  de  luxe. 

dining  saloon,  furnished  in  mahogany,  main  deck  in 

the    rounded    cruisi  andsome   room,    of 

unusual  and  attractive  shape.     On  tl  ;  aft   is  a 

luxurious  Smoke-room  and  on  the  same  deck  forward  is  the 

b  -  ivation   room,    most    comfortably  furnished  with  ample 

provision  of  easy  chairs.     Both  nts  have 

square  windows  so  thai  passen an  enjoy  an  uninterrupted 

view  of  the  scenery.  The  music-room  is  on  the  shelter  dei  k 
aft.  The  "  Prince  George  "  is  fitted  with  wireless  telegraphy 
apparatus,  refrigerating  machinery,  electric  light  and  steam 
heating. 

At   the   invitation   oi    the   ('.rand.   Trunk    Pacific    Railway 
Company  and  Messrs.  Swan,  Hunter  and  Wigham  Richar 
Ltd.,  between  forty  and  fifty  guests  were  taken   for  a  cruise 


-,'* 


Grand   Trunk   Pacific  S  S.  "  Prince  George      leaving  the  Tyne  for  British  Columbia. 


\mcii'  an  11  mtinent,  there  is  none  which  has  so  bright  a  future 
as  British  Columbia,  lying  like  a  young  giant  facing  the  sun- 
sets upon  the  greal   I  'ai     1  I       1      navj   abli    watei 

ways,  its  is  of  fertile  agricultural  and  grazing  lands, 

its  magnificent  forests,  its  coal  fields  and  rich  stores  oi  other 
minerals,  its  fisheries,  its  fuut  growing,  timber,  dairying  and 

wheat    growing  industries  make   the  land  second  to  none 

(imperial  ass<  1  tie  world-wide  dominions  ,,1  the  British 

Crown,  rhe  climate  of  the  0  iuntry  is  pre-eminentlj  healthy, 
and  all  thai  is  wanted  is  immigration  of  the  righi  sort.  \t 
present,  British  (  olumbi  -   of  the-  most  purelj  British  in 

-  .1  all  our  i  olonii  --.  and  it  is  woi  th  an  effort  to  kee] 

1  in  Grand  Trunk  Pacini  Railway  has  its  terminus  at  the 
new  port  oi  Prince  Rupert.     The  new  railway  line  right  across 

the  continent   will   1   bi    completed,  and  will  eventuallj 

make  Prince   Rupi  !  nd  to  none  in  Canada. 

During  the  previous  week,  the  "  I'm  ompleted 

her  ti  on  the  mouth  ol  the  Ri\  ei    l'\  m 

peed ,   knots  was  obtained.       I  lie   twin 

triple  expansion  engines  by  the  Wallsend  Slipway  and  En- 
gineering Company  have  foui  cylinders  and  <  ranks.  whi<  h  are 
balanced   on   the   well-known   Yarrow,  Schlick  and  Tv 

system,  ensuring  perfectly  smooth  running  and  eliminating 


on  the  "Prince  George"  last   week-end   from  Wallsend-on- 
Tyne  to  Falmouth,  this  constituting  the  m  [540  miles) 
oi    the   long   voyage  to  British   Columbia.      On   this   trip  the 
builders  were  represented  by  Alderman  G.  B.   Hunter  (chair- 
man   of    the    company),    Messrs.    C.    S.    Swan    and    G.    B. 
Kii  hardson,  and  the  owners  by  Mr.  Fred  C.  Salter  (European 
traffic    manage]     and    Mr     Louis    Leopold    (industrial    and 
advertising  agent).     The  passengers  ii               Mr.  Richard  L. 
Xewii                        rchitect    and    consulting  engineer  to   the 
Grand  Trunk  Pacific  Coi   pan       nd  Mrs.  Newman,  Mr.  J.  A   l 
Aspmall  (president  oi  the  Institution  of  Mechanical  Engineers 
and  genera]  mana   erof  the  Lancashire  and  Yorkshire  Railv 
Mi    Dixon  H    Davii      solicitor  to  the  Great  Central  R 
Mr.  A     Hacking  (                                                   tral    Railv 
Mr.  1     B    Girdlestone    [general  manage]  of  the  Avon  mouth 
a  Taylor  (British  Corporation]    Mr.  S   J.  P. 
I  Ih-.m  :                          I                    and    Mr     Turner,  junior    (n 
seining  Mr.  ].  11.  I-              ent-General  for  British  Columl 

Wallsend   at    noon  on   Saturday,   thi  pro- 

lowly  down  the  Tyne,  giving  excellent  views  ot   the 
shipbuilding   and    -  ctivities   on    both   sides   of   the 

river,  an  b  eing  the  new  super-Dreadnought 

"Hercules,"    just    ready    for    launching.     On    reaching    the 
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North  Sea  the  "  Prince  George  "  headed  south  at  full  speed. 
1  lelightful  weather  was  experienced,  the  vessel  being  sheltered 
by  the  East  Coast  from  a  fairly  strong  westerly  wind.  During 
the  afternoon  a  wireless  message  was  sent  to  the  shore  for 
transmission  to  Montreal,  informing  Mr.  C.  M.  Hays,  president 
of  the  Grand  Trunk,  that  the  new  boat  was  under  way.  On 
Sunday  morning  the  "  Prince  George  "  was  oil  the  mouth  of 
the  I  hames,  and  the  weather  was  bright  and  summer-like  as 
the  vessel  turned  west  into  the  English  Channel,  giving  a 
splendid  view"  of  the  new  harbour  at  Dover.  As  the  day 
advanced,   speed  somewhat   slackened   under  a  strong  head 


Prince  Rupert  Docks 

wind,  and  (hiring  the  afternoon  rain  and  hail  were  encountered 
between  Brighton  and  Selsey,  but  the  weather  soon  brightened 
again,  and  it  was  quite  clear  when  Portland  Bill  was  passed 
about  midnight  on  Sunday.  The  picturesque  Cornish  coast 
came  into  view  early  on  Monday  morning,  and  the  "  Prince 
George"  was  taken  into  Falmouth  Harbour  and  anchored 
by  9  o'clock.  By  arrangement  with  the  Great  Western 
Railway,  a  special  tram  conveyed  the  party  from  Falmouth 
to  Paddington,  running  ahead  of  the  "Cornish  Riviera 
Express  "  the  journey  of  nearly  3CO  miles  being  performed 
in  about  5I  houi  s 

After  the  passengers  had  landed.  Captain  Underhay  made 
his  ship  ready  for  her  long  voyage  to  British  Columbia, 
going  via  the  Straits  of  Magellan.  This  is  the  same  route  as 
was  taken  by  her  sister  ship,  the  "Prince  Rupert,"  which 
sailed  from  \Vallsend-on-Tyne  on  April  2nd,  and  is  due  at 
Vancouver  on  May  jo.  At  present  the  latter  vessel  is  in 
the  neighbourhood  of  Coronel  on  the^South  American  coast. 
The  "  Prince  George"  is  expected  to  arrive  at  Vancouver 
during  the  first  week  in  July. 

The  1  o.istmg  cruise  to  Falmouth  was  most  thoroughly 
enjoyed  l>\  the  little  party  on  board  the  "Prince  George." 
rhi  weathei  was  genial  enough  to  keep  the  passengers  on 
dec  k  during  the  greater  part  of  the  journey,  but  in  the  evenings 
and  dining  the  slim  i  -,p(|l  of  inclement  weather  experienced 
in  the  English  Channel,  the  luxurious  accommodation  between 
decks  was  greatly  appreciated.  Certainly  no  better  appointed 
vessels  than  the  two  new  Grand  Trunk  steamers  have  been 
built  for  the  ((lasting  trade.  As  will  I  e  seen  from  our  illus- 
tration, the  "  Prince  George  "has  been  built  up  like  an  ocean - 
ml  the  interior  arrangements  bear  comparison 
with  those  of  the  most  popular  oi  ouj  floating  palaces.  In 
the  construction  of    th<    e   vi     els   the  Grand  Trunk   Pacific 

(  oinpany  determini   i ure  the  best  which  skill  and  scieni  e 

could  devise,  and  no  bettet  security  foi  the  prestige  oi  its 
11.  1  1  .  mi  1  id  be  provided  than  by  plai  ing  the  work  in  the  hands 

Mi  the  builders  oi  the  "  Mauretania."     As  regards  sea  rig 

qualitii      th    fad  that  these  vessels  have  been  built  to  cross 

the  At  Ian t  h   Ocean  and  ti nplete  a  voya i   [5, ceo  miles 

before  reaching  their  di  tination  is  sufficient  evidence  ol 
thin  stoutness.  The  fii  I  teamei  the  "Prince  Rupert," 
has  already  proved   tins  by  hei    successful   braving    ol    the 


rigours  of  the  Atlantic.  During  the  heavy  weather  experi- 
enced in  April  she  behaved  splendidly,  and  those  who  saw 
the  "  Prince  George  "  push  her  nose  into  the  Channel  chops 
last  Sunday  were  convinced  that  the  new  boat  had  already 
"  found  herself  "  and  would  worthily  follow  in  the  track  of  her 
precursor.  The  complete  absence  of  vibration,  even  when 
travelling  at  high  speed,  was  remarked  by  all  the  passengers, 
this  immunity  being  secured  by  the  system  of  balancing  the 
engines  already  referred  to.  The  sleeping  berths  were  most 
comfortably  furnished,  and  all  the  guests  were  impressed  by 
the  kindly  care  and  forethought  for  their  comfort  on  a  ship 
to  which  the  finishing  touches  had  only  been  put  a  few  hours 
before  sailing.  The  catering  was  on  the  most  lavish  scale, 
and  was  carried  out  by  Mr.  T.  Oliver,  of  South  Shields,  who 
also  victualled  the  ship  for  her  long  voyage  to  British  Columbia. 

After  dinner  on  Saturday  evening  Dr.  G.  B.  Hunter  (chair- 
man of  Messrs.  Swan,  Hunter  and  Wigham  Richardson),  in 
proposing  the  toast  of  the  "  Grand  Trunk  Pacific  Railway," 
said  he  understood  that  the  Grand  Trunk  intended  to  have 
the  finest  fleet  of  steamships  in  the  world.  They  had  begun  by 
building  two  vessels — the  "  Prince  Rupert  "  and  the  "  Prince 
George  " — and  those  boats  would  certainly  be  the  finest 
vi  els  on  the  Pacific  coast.  They  were  the  precursors  of  a 
large  fleet,  which  he  believed  the  company  would  command 
in  the  next  few  years.  A  trans-Pacific  service  would  probably 
be  the  first  to  be  inaugurated,  and  shortly  after  that  he  hoped 
there  would  be  a  Grand  Trunk  trans-Atlantic  service  also. 
Judging  by  the  wav  in  which  the  Grand  Trunk  Pacific  Com- 
pany planned  and  carried  out  their  undertaking,  and  judging 
by  the  success  with  which  Mr.  C.  M.  Hays  chose  the  right 
men  to  carry  out  his  policy,  he  was  convinced  that  their 
future  steamship  lines,  both  on  the  Pacific  and  on  the  Atlantic 
would  be  very  successfully  established.  The  toast  was 
responded   to   by   Mr.  F.  C.   Salter  and   Mr.  R.  L.  Newman. 

As  will  be  gathered  from  Dr.  Hunter's  remarks,  it  is  as  the 
nucleus  of  the  Grand  Trunk  fleet  that  the  two  new  coasting 
steamers  are  of  special  interest.  Conjecture  has  been  rife 
as  to  when  the  Grand  Trunk  intend  to  participate  in  the 
trans-Atlantic  trade,  but  it  may  now  be  regarded  as  definitely 
decided  that  a  Pacific  service  will  first  be  inaugurated,  and 
that  the  company  will  be  prepared   to    establish  a   line  of 


Wharf  and   Harbour  at  Prince  Rupert. 

steamships  from  their  Western  terminal  to  Yokohama  by  the 
time  the  line  from  Prince  Rupert  is  connected  with  the  existing 
trans-continental  railway.  The  construction  of  only  some 
[i  0  mill  3  oi  railway  is  now  necessary  to  link  up  these  sections, 
and  it  is  anticipated  that  this  will  be  completed  before  the 
end  ol  mi.:. 

The  accompanying  views  show  glimpses  of  the  port  of 
I  i  en  e  Rupert,  which  is  now  under  development,  and  which 
will  be  the  home  oi  the  two  new  steamers  described.  It  is 
destined  to  play  an  important  part  in  twentieth  century 
transport,  for  it  is  51  o  miles  nearer  the  East  than  any  other 
port  on  the    Vmerican  sea-board. 
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CANALS  AND  TRADERS.* 

"    I  111      \r..i   mi  N  1     PlCXO] 

Reference  was  made  in  our  List  issue  in  Mr.   Pratt's  new 
book  on  "  Canals  ami  Traders,"  and  by  the  •  >t  the 
publishers  we  are  now  able  to  reproduce  some  striking  photo 
,is,   which   show   in    an    unmistakable   manner  the  im- 
practicability oi  the  majority  pro] 1  the  Royal  1 


Urn    .is   wholly   impracticable,    Ol    this    scheme    Mr.    i 
1  ontends  — 

"  (i)  That  it  is  ]  nature,  inasmuch 

illy  partii  ul.u   11  1  mtnl  Kingdom, 

then  only  pai  ti<  ul.u  traders  in  I 

ng  from  11 .  '•■ l  whole  ol  the  tax- 

penditure 
■  annot   be  1  "\  ered  out  of  p 


Wliat  Canal  Widening  would   Mean. 
Cowlej  Tunnel  and  Embankments;  on  the  Shropshire  Union  Route  between  Wolverhampton  and  the  Mi 


mission  on  Canals  and  Waterways.  As  was  pointed  out  in 
our  ie\  ieu  oi  this  book  last  week.  Mr.  Pratt  takes  the  point  of 
\  ieu-  oi  the  British  trader,  and  from  that  standpoint  examines 
the  whole  question  of  water  vet  sus  rail  transport.  The  following 
quotations   indicate   why    Mr.    Pratt    regards   the   particular 


"  (.')  That  the  a  si  oi  carrying  out  the  scheme  is  as  un- 
certain as  the  prospective  traffic  is  visionary,  the  probability 
being  th.it,  whereas  the  estimates  in  regard  to  the  former 
will  be  exceeded,  those  in  resped  to  the  latter  will  not  be 
realised  :    and 


Not  Adapted   for  Widening 
The  Shropshire  Union  Canal  al  the   N 


scheme  oi  State  aided  canal  resusi  itation,  which  was  pro] 
by  the  majority  ol  the  Commissioners,  not  only  as  imp 

By  1  dwin  \   Pratl    Published  bs  P  S.  King  1  Son,  Orchard  H 
123-rxl  pp.  octavo.  9n 


[)   That  the  s]  Birmingham  and 

Black  Country  districts,  which  the  schem  pned  more 

particularl)   to  bem  the  pro] 

impracticable   from   the  point   ol   view  of  any  general  canal 
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improvement  there,  and  unworkable  as  regards  any  material 
increase  of  traffic  without  such  improvement." 

As  regards  the  assumed  economy  of  water  transport,  Mr. 
Pratt  says  : — ■"  Much  of  the  argument  advanced  in  favour  "1 
canal  revival  is  based  on  the  theory  that  water  transport 
is  in  itself  more  economical  than  rail  transport  because  the 
same  amount  of  motive  power  will  move  a  greater  weight 
in  the  former  case  than  in  the  latter.  Theoretically,  this 
proposition  is  sound  enough,  and  transport  in  large  vessels 
on  the  sea,  or  on  broad  and  deep  rivers,  where  there  are  no 
tolls  to  pav  or  charges  to  meet,  may  well  be  lower  than  trans- 
port on  a  railway,  where,  apart  from  other  items,  allowance 
must  be  made  for  the  cost  not  only  of  motive  power, 
but  also  of  acquiring  track,  constructing  lines,  payment  of 
rates  and  taxes,  and  many  other  items  besides.  When, 
however,  the  transport  by  water  is  on  artificial  waterways. 
one  finds  wholly  different  conditions.  Interest  on  the  cost  of 
making  a  canal  must  be  met  either  by  the  user  or  by  the  tax- 
payer  ;  transport  by  a  small  boat  is  less  economical  than 
transport  by  a  large  boat  or  in  a  sea-going  vessel  ;  and  where 
there  are  numerous  locks,  and  delays  occur  cither  from  this 
cause  or  on  account  of  frost,  drought,  floods,  etc.,  the  cargo 
will  be  longer  on  the  way,  and  the  trader  will  incur  increased 
expense  in  providing  himself  with  larger  stocks  and  larger 
premises  to  accommodate  them.  The  real  comparison, 
therefore,  is  not  between  transport  by  water  and  transport 
by  rail,  but  between  transport  by  canal  and  transport  by  rail." 

"  While  the  waterways  have  their  limitations,  the  railway 
can  go  anywhere,  serve  all  parts  of  the  country,  and  allow  of 
a  much  greater  distribution  of  population.  Railway  sidings 
can  be  taken,  not  only  into  works,  but  into  various  depart- 
ments of  works  where  the  construction  of  branch  canals 
would  be  impossible.  It  may  thus  be  possible  for  coal,  coke 
and  ironstone,  for  instance,  to  be  taken  up  to  the  very  furnace 
where  they  arc  wanted,  and  for  pig-iron  to  be  loaded  direct 
on  to  the  trucks  for  conveyance,  without  break  of  gauge, 
in  .1  works  similarly  connected  with  any  other  line  of  railway 
in  Great  Britain.  The  balance  of  advantage  may,  in  fact, 
be  in  favour  of  the  railway  even  where  there  is  a  canal  along- 
side ;  and  it  is  found,  in  practice,  that  manufacturers  with 
a  canal  on  one  side  of  their  works  arc  rarely  satisfied  unless 
they   also  have  a  railway  on  the  other. 


or  steel  works  than  could  be  compensated  for  by  any  saving 
on  a  difference  in  cost  between  the  two  systems  of  transport. 
M.  Colson,  the  eminent  French  authority  on  transport  ques- 
tnuis,  estimates  that  for  a  canal  on  which  such  delavs  as  these 


"  Legging      Boats  through  Gosty  Hill  Tunnel. 

may  occur  to  have  any  economic  advantage  over  a  railway, 
there  should  be  a  difference  in  favour  of  its  charges  to  the 
extent  of  at  least  30  or  40  per  cent. 


Removing  Ice  from  the   Birmingham  Canal 


li    alter  full  allowance  had  been  made  for  supplementary 

rises,  the  canal  charges  remained  below  tin-  railway  rate. 

ivould  still  be  the  consideration  that  a  stoppage  oi  1  anal 

borne  supplies  through  fro  1    drought  ibsidences  and 

might  involve  far  11 lo      to    om<   great  iron 


"  We  have,  again,  the  consid<  ration  that  the  general  trade 
11I  the  country  has  been  practically  built  up  on  the  special 
advantages  offered  by  the  railways,  and  that  the  maintenance 
of  these  conditions  would,  in  most  cases,  be  of  far  greater 
importance  than  a  slight  saving  in  transport  charges  which 
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111     the    actual    result,     might    1  e    no    real    ^.i\n    at    ,.11 
In   summarising   the     1  erations    presented 

in  his  book,  Mr.  Pratt  contends  : — "  (1)  That  althou 
navigation    may   certainly    be   cheaper   than    rail   transport 
;■■  hen  the  traffii   dealt  with  is  collected  and  discharged  in 
diately  alongside  the  waterwa     and  no  .mar    ei 

are    necessary,    theoretical    assumptions   as    to    the    gn 

iom;    oi  v  •'  b  1   tran  porl    1    compared  with  rail  ti    1    porl 

may  be  completely   nullified  bj   additions  thai  require  to  bi 

to    lli'     '  anal    tolls  on   milt   of    (a)   i  ai  tage   .mil   other 

conveyance   to  oi    from   thi    waterway;     (b)  collection   and 

delivery,  loading    ind  unloading    ivarel ing    eti        and  (c) 

the  need  for  keeping  larger  stocks,  replenished  at  longer 
intervals  and  the  consequent  necessity  on  the  pari  of  the  trader 
loi    the  employmenl  oJ  unt  of  <  apital. 

"(2)  That  for  these  various  reasons  inland  waterways 
can  servi  the  interests  onl  oi  a  itrictly  limited  numbei 
oi  traders  who  have  norighl  to  expeci  that  the  whole  country 
should  be  taxed  loi  iian  special  advantage;  whereas  the 
railway  is  a  far  more  efficient  distributive  agent,  and  one 
also    thai  is  much  bettei  adaped  to  the  special  requirements 


(1  1  thai  where  the  1  ana  1  al  or 

otherw  ise,  the]  ntained  in 

1    with    thi 

III     ill'IS." 

Mr.   Pratt  also  finds  thai    the  report   is  open   to  adv 
1  an   because  it  i  I    and  that  the 

estimates  in   regard   to  thi    finam  ial  aspects  of  the  scheme 

I        igu  1  iry. 

SIR  GEORGE  GIBB  S  NEW  POST. 
It  was  announced,  on  Saturday  last, tha  Gibb 

had  accepted  the  chairman  nip  of  the  Road  Board,  which  has 

r  the  provisions  of   the 

!  1     elopment    and  Road  Improvement    V  t     [909       I  he  other 

of  the  board  will  be  the   Righl    Hon     Lord  Pirrie, 

K  P.,  theRight  Hon.  Lord  Kingsburgh    Lord  Justice  Clerk  oi 

Scotland),  Lord  St.  Davids,  and   Sii   1  harl      D    Ro    . 

As  a  eon  1  '| in  n  e  of  becoming  chi an  oi  thi    board,  Sir 

1 ge  G  ibb  has  stated  that   he  will  shortly  retire  from  the 

board  of  the  North  Eastern   Railwaj    1  ompany,  and  of  all 
other  companies  of  which  he  is  a   director      It   is  expected 


p 


Sir  George  Stegmann  Gibb. 


..   1 


"i  British  trade  based  as  tins,'  are  on  the  prim  iple  oi  small 
stocks  even  oi  bulky  materials,  promptly  replenished  by 
fresh  supplies  ordered  to  suit  immediate  purposi 

,    Thai    even    ii    traders   wen-   disposed    to   reorganise 

their  bush  a  a  water  transport  basis,  il phical 

and  physical  conditions  oi  thel  nited  Kin  unsuited 

to  effii  ient  and   e<  onomical   inland   na  1,  ouri  m  a 

nun  in   these    respi  ng  wholly  different    from  that  of 

Continental  countrii  -    which    do   not     therefi  any 

basis  for  1  ompai  ison. 

"(4)  That,   under   thi  lames  here   indicated     the 

deelme  ol  British  canals,  in  competition  with  railways,  can 

l>e  readibj   1 unted  fot  apart  from  any  suggestion  oi  their 

having  been    'strangled'   by   railwa;  aies   who  had. 

as  all  cquired  them   foi    that    purpose;     the  evii 

showing  [a]  that  railwaj  companies  were,  generally  speaking, 
,  1,111  pell<  'l  by  the  forci  oi  1  in  um  I  in  quire  the  canals 

they  took  under  their  control  ;   (b)   that  many  of  these  canals 
being  of  anj   material  utility,  would  have  1  ecomederelii  t 
but   for  the  statutory  obligation  devolving  on  the  railway 
panics  to  maintain  them, even  a1  a  loss  t,,  themselves; 


that  his  retirement  will  take  place  immediately  after  the  half- 
yearly  meetings  in  August  next  The  great  work  which  has 
i  ngaged  Sii  George's  .it  tent  ion  in  connection  with  the  elei  tri- 
fication   and   the  development    oi    the    Mel  District 

R  rilwa>  ,  the  Laker  Street  and  Waterloo,  the  Gt  thern, 

Piccadillj  and  Brompton,  and  the  Charing  Cross.  I 
and  HampsteadRailways,  is  well  known  to  our  readers.  No 
small  part  of  tin  success  oi  these  undertakings  has  been  due 
to  thi  1  perienci  and  ability  with  which  Sir  George  has  pre- 
sided over  their  affairs  since  Ins  appointment  in  January, 
in ■  "  is  1  hail  man  oi  i  he  M '  1 1 " i "  il i 1 1  ' i  Di  ti  cl  Railway  and 
its  alhes     His  servi  ully  appreciated  by  his  colic.: 

and  the  following  resolution  has  been  passed  by  the  board  of 
the    Underground    Company: — "That    the    board    place    on 
I    ill.  11  1    the   pending   retirement    of   Sir 

1  eorgi  S  Gibb  from  the  boards  oi  tins  and  of  the  Metro- 
politan District  Railway  and  the  threi  I  impanies,  and 
at  the  consequent  loss  of  so  valued  a  colleague,  and  their  warm 
appreciation  oi  the  arduous  and  invaluabli 
by  him  to  this  and  the  other  companies  throughout  a  critical 
period  of  the  company's  existen 


49s 


THE     RAILWAY    TIMES. 


[May    14,    19 10. 


MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

May      17     (Tues  ).  —  Nitrate   Railways  (Annual),  Winchester    House, 

E.C.,    at   12. 
May      19  (Thurs.). — Anglo-Chilian    Nitrate    and    Railway     (Annual), 

River  Plate  House,  E.C.,  at  12.     Followed 

by  an  Extraordinary  General  Meeting. 
May     .'4    (Tucs.). — Bengal  and  North  Western  Railway  (Half-yearly), 

237,  Gresham   House,  Old    Broad    Street, 

E.C.,    at    12. 
May      25      (Wed.). — India  General  Navigation  and  Railway  (Annual), 

(in, nl    House,    New   Broad   Street,   E.C., 

at    12. 
May      26  (Thurs.).— La    Guaira    and    Caracas     Railway      (Annual), 

Finsbury  Pavement   House,   EC,  at  2. 
May      -"<'  (Thins.). — Puerto  Cabello  and  Valencia  Railway    (Annual), 

Finsbury  Pavement  House,  E.C.,  at  2.30, 

(Reports,  Tratfu  Returns,  Prospectuses,  and  all  othei  items  of  financial 
intelligence  should  In  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Timks,  '-,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 2948  Gerrard.     Telegraphit    address,  Altimetry,  London.) 


ROHILKUND  AND  KDMAON  RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  the  proprietors 
was  held  on  Tuesday,  May  10,  at  the  offices,  237,  Gresham 
House, Old  Broad  Street, E.C.,  Colonel  T.Gracey.C.S.I.,  R.E. 
((  hairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  Lightfoot)  read  the  notice  convening 
the  meeting,  and  the  auditors'  report  to  the  shareholders. 

The  Chairman  then  said  :  Gentlemen,  you  will,  I  pre- 
sume, as  usual,  take  the  report  as  read  ?  Just  after  re- 
turning from  India  last  year  I  told  you  that  during  a  long 
experience  of  the  country  north  of  the  Ganges  I  had  never 
seen  more  widespread  scarcity,  and  that  there  had  been 
bad  crops  for  the  two  preceding  years.  You  see  the  result 
of  all  this  m  the  report  and  accounts  now  before  von.  If 
j  011  will  look  at  the  table  at  the  bottom  of  page  s,  of  the 
report,  you  will  notice  that  the  earnings  per  mile  per  week  in 
the  last  two  years  have  been  Jar  below  normal.  This  has  been 
almost  entirely  due  to  the  very  bad  traffics  on  the  extension 
from  Bareilly  to  Soron,  over  which  large  quantities  of  rice 
and  sugar  usually  pass  from  your  districts  to  Rajpootana, 
which,  in  its  turn,  sends  salt  to  your  districts.  1  )wing  to  bad 
crops,  your  districts  have  had  little  to  export,  and  have  been 
greatly  impoverished,  whilst  the  people  of  Rajpootana,  which 
has  suffered  equally,  have  been  unable  to  pay  the  high  prices 
that  have  ruled.  Taking  the  whole  year,  (here  lias  been 
an  increase  in  passengers  of  440,000  over  1908,  and 
280,000  over  mo;,  the  improvement  taking  place  princi- 
pally during  last  half-year,  probably  in  consequence  of  the 
In  Iter  harvest.  In  the  tonnage  of  general  merchandise  there 
has  been  a  slow  but  steady  increase  due  mainly  to  the  greater 
quantities  of  timber,  firewood  and  forest  produce  carried. 
There  is  no  reason  why  this  traffic  should  fall  oil  with  betti  1 
crops,  and  there  is,  therefore,  some  hope  of  considerable  im- 
provement in  goods  traffic  when  produce  begins  to  move, 
but  for  the  present, prices  do  not  seem  to  have  been  adjusted 
to  the  altered  conditions.  It  is  probable  also  that  after  the 
two  years  of  scarcity  the  people  wish  to  replenish  exhausted 
stoi  ks,  .md  buyers  are  short  of  money. 

Excluding  the  cosl  oi  the  cart  and  tonga  services,  on  which 
the  profit  is  very  small,  the  working  expenses  of  the  year  1909 
were  just  50  per  (cut.  of  the  earnings,  which  I  hope  you  will 
1  onsidi  1  to  I,,'  no!  nns.it  isfai  tory,  bearing  in  mind  that  spei  ial 
I. ilium  allowances  had  to  be  given  to  the  staff  receiving  low 
[or  .1  pari  oi  the  year.  There  was  during  the  half-year,  as 
(  ompared  u 1H1  the  1  orresponding  period  oi  [908,  an  in<  rease  in 
the  maintenance  charges  of  Us  55,000,  due  mainly  to  special 
chargi  in  connection  with  the  conversion  of  the  Dudwa  fair 
weather  branch  to  a  permanent  line,  and  to  alterations  a1 
Bareilly  Junction,  and  there  was  a  saving  oi  Els. 34, ceo  under 
carriage  .md  wagon  expenditure  due  to  special  renewals 
having  been  carried  ou1  in  [908.  'I  In  other  heads  of  outlay 
do  not  appeal  to  call  foi  spe<  ial  1  omment. 

In  regard  to  the  future,  H  is  very  diffii  nit  t<>  say  anything 

definite.     The  crops  have  been  g I    but  they  are  not  moving 

frei  ly,  the  pi  in<  ipal  good  •  i  raffii  being  in  1  imbei  firewoi  id 
.md  forest  produce  rhen  is  some  improvement  in  passengei 
traffii  but  not  as  much  as  might  have  been  expei  ted.  Whilst 
.1  iffii    1    thus  not  up  to  expectations,  we  have  had,  on  the 


other  hand,  a  very  serious  accident  to  a  train  carrying  stone 
to  the  Sardah  Bridge. in  Which  four  lives  were  lost, and  which 
will  cost  a  heavy  sum  of  money  in  repairs.  On  the  whole, 
I  hope  that  your  dividend  for  the  next  half-year  is  safe,  but 
the  bonus  is  very-  doubtful. 

I  suppose  you  have  seen  in  the  public  press  that  the  President 
of  the  Railway  Board  has  been  suggesting  to  the  Vice-Regal 
Council  in  India  that  the  boards  of  directors  of  Indian 
Railways  are  incompetent  and  don't  know  their  business,  and 
that  if  they  will  only  follow  his  guidance  all  will  be  well  with 
the  shareholders.  As  far  as  the  Rohilkund  and  Kumaon 
Railway  is  concerned,  possibly  the  shareholders  may  think 
that  the  7  per  cent,  which  they  have  received  for  some  years 
is  not  a  bad  dividend,  and  it  might  be  well  for  them  to  see 
what  they  would  gain  if  the  system  of  management  on  the 
neighbouring  Oudh.  and  Rohilkund  State  Railway  were 
followed.  This  State  railway  is  entirely  under  the  control 
of  the  Railway  Board,  and  may  therefore  be  taken  as  a  fair 
exponent  of  the  result  of  their  management.  It  is,  moreover, 
worked  more  cheaply  than  either  of  the  other  two  State 
railways  directly  managed  by  them.  Well,  the  working 
expenses  in  1908  of  the  Oudh  and  Rohilkund  State  Railway 
were  68.9  per  cent,  of  the  gross  earnings  as  shown  in  Appendix 
38  of  the  official  administration  report  on  Indian  Railways, 
which  is  the  last  available.  If  your  railway  had  been  worked 
on  the  same  percentage,  you  would  have  received  about  3  per 
cent,  in  dividends  annually,  instead  of  the  7  per  cent,  which 
has  been  paid  to  you.  Probably  you  would  not  have  approved 
of  this.  I  think  I  need  only  add  that  we  have  referred  our 
difficulties  with  the  Railway  Board  to  the  Secretary  of  State, 
and  now  await  his  orders. 

You  will  see  from  paragraph  1 1  of  the  report  that  good 
progress  has  been  made  with  the  new  extensions,  and  that  the 
Sardah  Bridge  is  approaching  completion,  and  will,  it  is  hoped, 
be  open  for  all  kinds  of  traffic  immediately  after  the  next  rains. 

Messrs.  Fox,  Sissons  and  Co.,  having  dissolved  partnership, 
the  board  appointed  Mr.  R.  J.  Sissons,  the  partner  who 
usually  attended  to  the  company's  work,  to  carry  out  the 
audit  for  the  last  half  of  1909.  Mr.  Sissons  is  the  senior 
partner  of  Messrs.  Sissons  and  Co.,  who  have  been  duly 
nominated  by  a  shareholder,  and  being  eligible  offer  them- 
selves for  election. 

I  do  not  think  I  need  detain  you  further,  and  will  now 
move  : — 

"  1  li.it    iln     repor*    of    the   directors,    with    audited    statement   of    accounts   to 

De I"i     ;i     last,   presented   i"   this   meeting   be,  .mil    Ihey   jr.    h.i<l>\    1. reived, 

appn  \  ..1    uul   adopted.1* 

Mr.  I..  I..  Cohen  :    I  beg  to  second  that. 

'1'he  Chairman  :  If  any  gentleman  would  like  to  ask  any 
questions,  I  will  do  my  best  to  answer  them. 

Major  Carter  :  In  view  of  the  statement  which  you 
have  made  relative  to  what  the  President  of  the  Railway 
Board  said  concerning  Indian  railway  directors,  I  should  like 
to  ask — Is  the  Government  likely  to  take  any  action  with 
regard  to  the  statement  made  ?  It  seems  to  me,  certainly 
as  regards  our  railway  board,  completely  unjustifiable.  Seeing 
that  our  railwav  is  w'orked  at  50  per  cent.,  I  do  not  think 
that  can  be  considered  unsatisfactory  in  India, or  anywhere 
else  for  that  matter.  I  have  noticed  that  notwithstanding 
there  is  a  lessened  proportion  of  traffic  than  we  might  have 
expected,  owing  to  bad  crops,  there  has  been  a  general  im- 
provement throughout  the  line,  which  seems  to  me  very 
satisfactory  ;  and  in  view  of  that  and  having  the  working 
expenses  at  a  lower  percentage  than  last  year,  I  think  we  may 
congratulate  ourselves  instead  of  wanting  a  board  to  be  ap- 
pointed by  the  Railway'  Board  out  there.  I  think  we  had 
better  allow  things  to  remain  as  they  are  and  leave  you  gentle- 
men in  charge.     (Hear,  hear.) 

The  Chairman  :  It  is  very  gratifying  to  hear  that  the  share- 
holders are  satisfied  with  our  management.  With  regard  to 
the  question  which  Major  Carter  has  raised  about  the  Railway 
Board,  I  may  tell  you  that  this  report  of  the  President's 
speech  appeared  in  all  tin-  Indian  papers,  but  on  reference  to 
1  he  Government  Gazette,  in  which  the  official  report  is  pub- 
lished, 1  find  there  is  no  record  whatever  of  the  paragraph  in 
tin.'  speech  in  which  he  made  this  attack  on  the  boards  of 
directors  oi  Indian  railways.  It  is  entirely  omitted,  and  you 
may  draw  your  own  conclusions  from  that. 

Mr.   T.   Soper  :     I   think  I  heard  you  say  that  we  might 
hope  lor  the  same  dividend  next  half-year,  but  that  the  bonus 
might   be  omitted.      I  did  not  exactly  hear. 
the  Chairman  :   What  I  said  was — "  On  the  whole,  I  hope 


, 


M 


AY    I4,     TQI 


°-j 


THE     RAILWAY     TIMES. 


that   your  dividend    for   the    next    half-year    is  safe,  but  the 
bonus  is  very  doubtful." 

Mi    Sop]  i:      I  h.it  is  the  poinl  1  did  not  quite  1  atch. 

1  in   Chairman  :    The  traffii    is  very  disappointing.    They 
tell   me  the  report  is  that  the  crops  an   Eat  above  th 
but  nobody  seems  to  want  them.     We  cannot  make  people 
buy  if  they  won't. 

The  resolution  was  thru  put  and  carried  unanimously. 

[he  Chairman  :    I  now  propose: — 

"  Fhal  the  -..mction  of  the  compani    be,  and  the  name  it    '  en   to  the 

payment  ol   the  dividend    and   bonus   for   the   half-year   on   Ihe 

ordinary  stock  . .  oommended  bv  the  bo.oa—  viz.,  n  dividend  ol  £s  per  cent.,  and 

in    addition    thereto    a  bonus  ol  10s.  per  cent.,  both  free  of  Indian,  but  subject 

^lish    income-!,  x." 

Col.  Sir  Wm.  Bissi  1 .  K  CLE.,  R.E.  :  I  have  much  pleasure, 
gentlemen,  m  seconding  that. 

I  he  resolution  was  put  and  agreed  to  >iem.  con. 
The  Chairman  :   Gentlemen,  I  beg  to  propose  : — 

■■  rhal    Mi     I.    n.i  [I      Col  ,   and   he  is  hereby    re-elected  a  director  of 

111,-    1  orop;  ■ 

Col.  Sir  W.  Bisset  :  1  have  much  pleasure  in  seconding 
that. 

The  resolution  was  carried  nem.  dis. 
Mr,  Cohen  :    I  beg  to  propose  : — 

"Thai    Col.    T.    1.1         .    1    S.I.,    R.E.,    be,    and    he    is    hereby      re-elected 
director  of  the  company." 

Col.  StR  W.  Bisset  :    I  have  much  pleasure  in  seconding. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman  :  The  next  business  is  the  election  of  audi- 
tors. Perhaps  some  shareholder  will  propose  the  auditors. 
1  think  we  must  put  them  separately  on  this  occasion,  because 
in   one  case   it  is  a  new  appointment. 

Mr.  Super  :  Mr.  Chairman  and  gentlemen,  1  have  great 
pleasure  in  proposing  : — 

"  r  Get      I   Van  de  l.inde  and   s,,n   be,  and    they   are  hereby  re- 

uditors  for  the  ensuing  year,  and  that  their   remuneration  be  fixed  ai 
per  at  num." 

Major  Carter  :    I  beg  to  second  it. 

The  resolution  was  put  and  unanimously   agreed  to. 

Mr.  Sorer  :    I  beg  to  move  : — 

"  That  Messrs.  R.  J.  Sissons  and  Co.  be,  and  th.-y  are  hereby  elected  auditors 
for  the  ensuing  year,  and  that  their  remuneration  be  fixed  at  30  guineas  per 
annum." 

Major  Carter  :   I  have  great  pleasure  in  seconding  that. 

The  proposition  was  put  and  carried  nem.  con. 

The  Chairman  :  That  finishes  the  business  of  the  meeting, 
gentlemen. 

Mr.  Soper  :  Gentlemen,  before  we  part,  I  think  we  ought  to 
propose  a  vote  of  thanks  to  the  chairman  and  the  board,  and 
also  to  our  staff,  for  the  way  in  which  the  business  has  been 
onducted,  and  especially  to  the  chairman  and  the  board  in 
view  of  the  difficulties  they  have  in  dealing  with  the  Govern- 
ment over  railwaj  matters;  and.  if  in  order,  I  think  we 
might  add,  that  the  shareholders  express  their  confidence  in 
the  way  in  which  the  business  is  i  arried  out  by  the  chairman 
and   the  board.      (Hear,   hear,   and  cheers.) 

Surgeon-Major  Carter  :    I  beg  to  second  that  with  mu<  b 

pleasure. 

Mi.    resolution  was  put  and  carried  unanimously. 

I  fie  Chairman:  Gentlemen,  it  is  very  gratifying  to  thi 
board  to  know  thai  they  have  the  shareholders'  support.  It 
greatly  assists  them  in  carrying  out  their  work,  and  we  are 
very  much  obliged  to  you  for  what  you  have  said.  We  shall 
also  have  great    pleasure   in   communicating  the   resolution 

passed   by  the  shareholders  to  the  statt   in   India. 

The  prot  eedings  then  terminal 


Peoinsulai  and  Oriental  Steam  Navigation,  ["he  directors 
announo    a  dividend  al  e  of  5  per  cent,  per  annum  on 

the  preferred  stock,  and  an  interim  dividend  at  the  rate  A  7 
per  cent.  )mt  annum  on  the  deferred  stock  for  the  half-yeai 
ended  March    ,  1 ,   19 

Interoceanic  Raliwaj  ol  Mexico.  I,  board  have  decided  to 
make  the  following  interim  payments  ..1  interest  on  account 
ol   the  twelve  months  ending   Jul*  o,  viz:- £2   js.   pei 

cent,  on  the  foi  ent.  second  debenture  stock; 

£3  '  '  '•    ""  ''"    seven  percent.  "B  '  debenture  stock: 

and  £2  1  5.  1  1  cent,  on  the  lirM  preferenci  ~i.hU.  Warrants 
For  the  above  payments,  less  income-tax  al  1-.  2d.  in  the  £, 
will   be   posted  on    Ma)    .■      to   1  •        Wers  whose  names 

appear  upon  the  registers  al  the  close  ol  business  on   M 
I  lie  '  >l  holders  of  the  above-mentioned  stocks  will  be 

1  lost  1  it. mi  Maj    14  to  M  inclusive. 


LEOPOLDINA    RAILWAY. 
Capi 
The    receipts   on   capital   account    to  December  31,    1 
amounted  to  £10,640,690     viz.,  ordin 
,5!  per  cent,  preference  share--,  /i, 300,000  ;    ami  4  per 
debenture  stock,   £3,650,000.      I  he  total  capital  expend 
to  Decembet    ii,  1909,  amounted  to  .7,  that  during 

the  past  •  £818,]  19,  nt  whii  h  ■>  nded 

in  Brazil. 

Reveni 
Tin-  revenue  results  of  the  working   of  the  line  have  been 
as  follows  : — 

1908. 
Passenger  earnings      ..         ..      £187,348     .. 
I  'arcels  and  higi  ag.  . .  ;      . .  54,: 



Sundries  51.36$  34.744 

Maritime  service  ..  ..  7<>,435      ••  78.074 


Gross   receipts  . . 
Working  exp 


829,134 


*  1,2  1  - 

4,»3 


Net  receipts      ..          ..      £377 A%3      ■■      i3S>o.97° 
To  the  balance  of  £390,970  forth  109,   must  be  added 
balance  from  previous  year,  £105,883  ;    Government  guaran- 
tees,   /  20,9]  2  .     Lnten  sf    and   dis nt,    £646 

£586  ;    making  a  total  of  £518,997.     After  deducting  interest 
on     debenture  stock   paid   and   an  run!.    £144,040;     dividend 
on  5J  per  cent,  preference  shares,  £71,500  ;    transfer  : 
for  redemption  ol  4  per  cent,  debenture  stock.  bill 

stamps,  £27  ;    there  remains  an  available  balance  of  £280,430. 
From  this  the  board  pn  |  pay  a  dividend  at  the  rate 

of  3]  per  cent.,  amounting  to  £184,947,  leaving  a  sum  of 
£95,482  to  be  carried  forward. 

Traffic,  etc. 
The  number  of  passengers  carried  during  the  |  ar  by 

rail  and  steamboat  was  3,084,602  against  2,968,898  in  the 
previous  year)  ;  the  quantity  of  luggage  and  parcels  tri 
34,051  tons  (against  28,765  tons)  ;  goods  traffic,  603.011'  tons 
(against  585,415  tons)  ;  the  ratio  of  working  expenses  to 
receipts  67.82  percent,  (against  68.72  per  cent,  in  the  pn  \  Lous 
year)  ;    the  length  of  line  in  traffic,  1,542  miles  m  both  yi 

The  report  states: — "A  transfer  out  of  profits  has  bei  n 
made  of  £23.000  to  the  sinking  fund,  to  provide  for  thi 
demption  of  the  4  per  cent,  debenture  stock,  on  account  of 
the  reversion  of  certain  lines  to  the  Federal  and  State  ( .overn- 
ments.  In  January,  [909,  £750,000  further  capital  in  5!  per 
cent,  preference  shares  was  allotted  to  the  proprietors  ol  the 
company  at  par  and  duly  subscribed  for.  A  contract  was 
entered  into  with  the  Federal  Government  in  August  la-'. 
wherebv  the  company  was  authorised  to  extend  its  hue  into 
the  City  of  Rio  de  Janeiro  and  1  ..nne!  t  with  the  new  dm  ks. 
This  section  has  been  doubled  as  far  as  Mcrity — a  distance  ol 
11  miles — and  extended  to  a  temporary  terminal  station  in 
the  City.  The  link  line  connecting  Muniz  Freire  with  the 
Sul  do  Espirito  Santo  line  is  neai  tpletion.     The  rails 

were   joined    up   las!    month,    and    the    through    service   will 
shortly  be  inaugurated." 


INDIA  GENERAL  NAVIGATION  AND  RAILWAY. 
The   report    for  the  year  ended    December  31,    1909,    states 
that  after  writing   of)  all  expenses,  in  I  full  deprecia- 

the  lasl  amounting  to  £76,835,  there  i-  a  profitof  £2 

which,    with    the   balance   brought    forward,   gives    a   sum   ol 

for  disposal.     The  board  recommend  a  dividend  on  the 

ordinary   shares  of  2.1.  per  cent.,  leaving   to  be  carried  forward 

I  counts    of    the     Mymens  !  iganj 

Railway   shov.    that  a  profit   of    Rs  £,3','>.'-"  ■ 

compared  with   Rs.2, 17,176,  01    £ .'1  M78,   in 
I  h.    Sylhel   Lime  Company  for  the  year  ended   0  jist, 

i.  1  a  profit  of  Rs.26.713,    ",'1   '-•''"  Paid  •'  ,n; 
cent,  after  providing  for  depreciation  and 
Owing    to    dull    trad.-    generally    traffic    has    nol     yel     full\ 
he  company's   increased  block.  and 

the  disorganisation   consequent   on    the  Goalund 
also   responsible  for   the   poor   results.      That    catastrophi 
volved  the  sinking  or   stranding  ol    twelw    vessels,    ind 
others  were  otherwise  disabled.      \ 

labour,    however,   all    but    thi  minor  importance. 

though  damaged,  have 
The  remainder  of  the  fleet   is  in 
maintained  in  a  condition  of  thorough  efficiency. 


soo 


THE     RAILWAY    TIMES. 


[May   14,   1910. 


LA  GUAIRA  AND  CARACAS  RAILWAY. 

The  report  for  the  year  ended  December  31,  1909,  states  that 
the  gross  revenue  of  the  railway  was.  £#2,401.  The  working 
expenses  amounted  to  £"41,975.'  As  compared  with  190S  the 
gross  revenue  shows  an  increase  of  £10,959,  anc'  tne  working 
expenses  an  increase  of  £76,780.  Owing  to  the  incessant  rains. 
of  November  and  December  the  line  suffered  severely  from 
landslips,  and  from  December  S  to  29  was  completely  blocked  ; 
as  a  consequence  the  receipts  are  lower  and  the  expenses 
higher  than  they  would  otherwise  have  been.  Since  January 
last  there  has  'been  no  recurrence  of  serious  land-lip-.,  and 
traffic  has  been  regularlv  carried.  In  accord  and  under  ar- 
rangement with  the  Government  the  company  ha-  inaugurated 
a  new  passenger  and  goods,  tariff,  which  came  into  force  on 
Januarv  1st,  1910.  Thebalance  of  net  revenue  account  brought 
forward  from  1908  was  £474,  the  balance  of  revenue  account 
for  the  year  1909  amounts  to  £20,425,  ami  there  was  received 
tor  interest  and  transfer  fees  £1,026,  together  £21.020.  It  1- 
proposed  to  carry  forward  the  surplus  of  £2,600  after  payment 
of  debenture  interest.  The  traffic  receipts  (as  cabled)  for  the 
first  four  months  of  the  present  year  (namely,  £26,000)  show 
an  increase  of  £2,000  over  the  same  months  of  the  previous 
year, 

H.H.  THE  NIZAM  S  GUARANTEED  STATE  RAILWAY. 

At  the  half-yearly  meeting  on  Tuesday,  the  chairman  (Mr. 
C.  A.  Winter)' said'  that  although  the  gross  earning-  showed 
an  increase  of  Rs.  1,65,255,  the  net  earnings  were  lower  by 
Rs.12,130.  The  working  expense-  were  41.83  percent,  of  the 
gross  earnings.  Although  they  made  apparently  a  loss  of 
Rs.12,130,  the  rise  in  the  exchange  gave  them  £93,935,  this 
being  the  cash  remitted  to  England  a-  «  ompared  with  £93,648, 
so  that  they  had  more  than  made  up  their  loss  through  the 
benefit  of  the  advance  in  the  exchange.  Working  expenses  on 
an  old  line  generally  had  a  tendency  to  rise,  but,  on  the  other 
hand,  traffics  as  a  rule  became  gradually  higher.  As  to  their 
coal,  the  difficulty  was  labour,  for  they  had  110  reason  to  com- 
plain of  the  output.  As  to  the  falling  off  in  traffics  during  the 
half-year  under  review  this  was  due  to  the  depressed  -tate  of 
business.  As  to  the  metre-gauge  line  figures  these  made  more 
pleasant  reading.  They  showed  an  increase  in  gro--  earnings  of 
Rs.i, 57,591,  and  in  net  earnings  of  Rs.1,83,52,  the  proportion 
of  working  expenses  to  gross  earnings  being  3J  per  cent. 
down.  During  the  last  two. month-  of  the  past  year  business 
began  to  revive,  and  since  then  receipt-  had  continued  to  im- 
prove. A  cable'  had  arrived  that  morning  stating  that  the 
earnings  on  the  broad-gauge  line  up  to  May  7  were  Rs. 21, 35,000, 
an  increase  of  Rs.  2,38,000  as  compared  with  the  corresponding 
period  last  year.  On  the  metre-gauge  tin  gross  earnings  had 
been  Rs.  17,23,000,  being  an  increase  of  Rs.3, 19,000,  the  two 
lines  giving  an  increase  of  Rs.5, 57,000  on  the  earnings 
from  Januarv  1  to  May  7,  as  compared  with  the  same 
period  last  year.  That,  he  thought,  was  about  as  satisfactory 
a  piece  of  new-  as  he  could  give  them. 


tine   Government   havi    agreed   to  subscribe  at  par   for  22,1 

shares  of  £10  each  of  this  company  and  to  purchase  the  rolling 
stock  at  present  in  use,  which  will  become  obsolete  by  tin 
change  of  gauge.     The  company  is  therefore  now  in  a  position 

1 inert  the  whole  of  it-  line  from  Asuncion  to  Tirap6  and  the 

extension  to  Encarnacion  into  a  standard  gauge  line  and  to 
equip  the  same  with  new  rolling  stock.  By^  this  change  in 
the  gauge  and  by  the  extension,  the  railway,  instead  of  being 
a  local  line  as  hitherto,  will  become  part  of  a  trunk  line 
between  Asuncion  in  Paraguay  and  Buenos  Ayres  in  the 
Argentine.  A  question  having  been  raised  as  to  the  right  of 
the  five  percent,  debenture-stock  holders  to  have  distributed 
amongst  them  the  balance  of  £"41,497  carried  to  the  general 
balance-sheet  foi  the  year  ended  June  30,  1909,  an  application 
was  made  to  the  court  to  define  their  rights  to  this  balance. 
Mr.  justice  Eve,  before  whom  the  application  was  made, 
decided  that  out  of  the  balance  of  £41,497  the  five  per  cent. 
debenture-stock  holder-  were  entitled  to  have  distributed 
amongst  them  a  sum  of  £14,608  in  respect  of  interest  on  their 
holding  to  June  30,  1909.  Warrants  will  accordingly  be  sent 
out  for  the  payment  of  interest  at  the  rate  of  £1  2s.  5&  per 
cent.,  which  will  absorb  the  above  sum  of  £14,608. 


PUERTO  C4BELL0  AND  VALENCIA  RAILWAY. 

The  report  for  the  year  ended  December  31,  1909,  states 
that  the  :2,ross  receipts  of  the  company's  line  were  £26,899  an<* 
the  working  expenses  £23,048.  As  compared  with  the  figures 
for  [908,  if.-  gross  revenue  shows  a  decrease  of  £8,520,  and 
the  working  expenses  a  decrease  of  £7,012.  The  d'ecrea-t  in 
the  receipts  as  compared  with  the  previous  year  is  due  to  the 
through  freight  carried  by  the  company  in  190S,  when  the 
Port  of  La  Guaira  was  closed  owing  to  the-  plague.  The 
principal  decrease  in  the  expenses  was  effected  in  the  per- 
manent way  and  locomotive  departments.  The  balance  at 
credit  of  revenue  amounted  to  £3.851,  to  which  must  be  added 
interest  and  transfer  fees  received,  £1,391 — together  £5,242. 
The  balance  at  debit  of  net  revenue  account  on  December  31, 
1908,  wa-  £8,669,  ''IIK'  debenture  interest  for  1909  absorbed 
£8,500,  leaving  a  debit  balance  at  net  revenue  account  on 
December  31,  1909,  of  £11,926,  which  has  been  carried  for- 
ward. The  company's  re-venue  fell  short  of  the  interest  on  the 
first  charge  coupon  bonds  by  £3.257,  and  consequently  no 
payment  to  the  second  charge  debenture  holders  can  be  made 
out  of  the  revenue  for  [909.  The  balance  at  credit  of  appro- 
priation of  award  account  on  December  31,  1909,  was  £00,704. 
The  sum  due  to  the  company  by  the  Venezuelan  Government 
for  guarantee  which  amounted  at  the  close  of  190S  to  £170,  124, 
has  been  increased  in  1909  by  £32,(104,  making  the  amount 
due  December  31,  1909,  exclusive  of  interest  thereon,  £2011,02.1. 
No  payment  on  account  thereof  has  yet  been  made  In  the 
\  enezuelan   1  rovernment. 


PARAGUAY  CENTRAL  RAILWAY. 

The  report  for  the  half-year  ended  December  31,  1909,  states 
thai  the  railway  has  benefited  during  the  period  by  the  im- 
proving trade  'of  the  country,  as  the  political  situation 
became  settled  after  the  revolution  of  the  previous  year. 
The  gross  receipts  for  the  half-year  were  $3,552,092  in 
currency,  against  $3,009,361  for  the  corresponding  period  ol 
moS,  an  increase  of  $542,731  in  currency,  or  18  per  cent.  The 
expenditure  for  1909  on  working  was  in  currency  $1,793,412, 
against    $1,088,028    last   year,    an    increase   of    $105,384,    or    6.2 

pei  ..ni.  Tin-  ratio  of  working  expenses  was  50.55  per  cent., 
as  against  56.11  for  1908.  The  net  receipts  for  the  half-year 
on  working  were  £22,636,  a-  against  £17,271  in  the  corre- 
sponding period  of  the  previous  year,  an  increase  of  £5,305,  or 
31  per  cent.  Tin-  nel  proceeds  for  the  half-year,  alter  payment 
of  interest  on  tin-  prior  lien  debenture  stock,  were  £12,587. 
The  balance  brought  forward  from  the  previous  year  was 
£41,41)7,  and  deducting  from  this  amount  £10,000  placed  to 
reserve   and   £14,608  interest  on  the  live  pei  cent,   debenture 

stock  lor  the  yi  ar  ended  June  30,  O|oi),  there  remains  a  balance 
of  £16, 888,  which,  added  to  the  above  amount  of  £12,587, 
make-  a  total  of  £"29,475.  from  this  total  there  ha-  to  be 
deducted  the  sum  of  £5.740,  being  spo  ial  administration 
charges  in  connection  with  the  change  of  gauge.  Tin  negotia- 
tions which  have  been  proceeding  for  enabling  the  eompanj  to 
convert  the  existing  gauge  into  standard  (4ft.  8Jin.)  gaugi 
as  to  make  it  uniform  with  the  lines  of  the  Argentine  North 
Eastern  and  l-'.niie  Rio-  Railways,  have  been  brought  to  a 
successful  conclusion.     Under  these  arrangements  the  Argen- 


ANGLO  CHILIAN  NITRATE  AND  RAILWAY. 

The  report  for  the  year  ended  December  31,  1009,  state- that 
the  profit  from  all  sources,  after  providing  lor  depreciation, 
the  full  service  of  the  mortgage  bonds  and  all  other  charges,  the 
transfer  of  £20,000  to  renewals  account  and  the  extra  re- 
muneration of  the  director-,  i-  £77,599.  Adding  to  this  the 
sum  of  £33,037  brought  forward  from  1908,  the  amount 
available  lor  distribution  is  £1 10,636.  An  interim  dividend  ol 
5s.  per  share,  free  of  income-tax,  was  paid  in  November  last 
on  the  preference  and  ordinary  -hare-,  amounting  to  £25,000, 
and  the  directors  now  propose  a  further  distribution  of  10s. 
per  -ban-,  free  of  income-tax,  payable  21-t  in-t.,  making  a 
dividend  of  15  per  cent,  on  the  whole  of  the  share  capital  for 
the  year.  This  will  leave  a  balance  of  £35.030  to  be  carried 
forward  to  [910.  The  nitrate  and  iodine  plant-  have  been 
maintained  in  good  working  order,  the  expenditure  having 
been  charged  to  thl  <  est  of  the  nitrate  produced.  The  total 
production  of  nitrate  was  708,000  qtN,  only  one  oficina  having 
been  worked  during  the  year.  The  director-  have  to  report 
thai  they  have  acquired  on  favourable  terms  an  extensive 
nitrate  property,  known  a-  Providencia,  at  the  southern  ex- 
tremis ol  tlie  Toco  district,  about  24  miles  distant  from  the 
company's    existing    oficinas.     Government    authority    having 

been  obtained  for  the  extension  ol  the  railw.o  to  Providen  i  1, 
it  is  intended  to  carry  out  this  work  without  delay,  orders  for 
the  rails  and  oilier  materials  having  already  been  placed.       Il   is 

proposed  al  as  early  a  date  as  possible  to  proceed  with  the 
erection  of  one  or  more  oficinas  to  work  the  new  ground's.  For 
these  purposes  and  for  completing  the  purchase  of  this  pro- 
perty, the  directors  propose  that  the   authorised  capital  of  the 

company  be  increased  to  £1,000.000,  so  that  it  may  be  possible 
to  issue  -hares  as  and  when  money  may  he  required  to  carry 
the  business  to  completion. 


May    14,   1910.] 


THE     RAILWAY    TIMES. 
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RAILWAY  NOTES. 


iii- 


l»  1  n 
to  Mr. 


for   the    last 
1  li,  in  1  surplus  is 

I  1  .inini.n      st<  k  k. 


We 
the 


(ircat   Eastern  Continental  Services.      L'he   Great    1  i<a 

w.-,\   Compam  havi    issued  a  time  table  ol  their  sen 
(\,n;  •  Harwich  and  tin    H00U  ■■>   Holland  01    Vnt 

avail  n   Maj    1  to   June    ,  1.        \    diarj    ol    

arrangements  on  thi    Continent  is  included. 

Cambrian   Railways  Appointment.    In   connection   with  the 
\i        II  William-     has 

appoint!  d  1  hiel  assistanl  in  thi    pass<  ngi  1   di 

newl)  appointed  traffic  n  Mr. 

Williams  has  had  experieno    with  thi    «  ompan 

havin  ered  rice'in    1877  during  the  managershi] 

Mr.  1 1'  ni  \  Cattle. 

Canadian   Pacific    Revenue.     According  to  a  cable  received 
Montreal  by  the  Canadian   Press  Association,   the  gross  earn- 
ings of  the  Canadian   Pacific   Railway  Companj 
finam  stimated  at  £  1  r ■  > >7'  ■ 

£4,336,600,   equal   to    11.41    per   cent,    on 

Munii  1. Is  sold  in  Canada  during  April  total  £1,361,000, 

against  £806,797  in  the  same  month  last  year. 

New     .■Mountain    Railway    in     Victoria — A     Renter     cable     from 
Melbourne    states  that    the   narrow-gauge   mountain    railway 
between   Moe  and   the   mining  township  of  Walhalla,    twenty- 
six  miles  in  length,  was  opened  on  Wednesday.     11  is  regard! 
as  .1   triumph   of  engineering  skill    and  the   most   remark 
railwaj    in    Victoria.    The  grandeur  and   magnificence   ol 
i\  are  unequalled  in  the  whole  Stati 
(ircat   Western   Railway   Extensions. — The  new    Gnat  Western 
line  from  Filton  Junction  to  Avonmouth  was  opened  on  Monday. 
Bi    means  of  a  loop  at  Filton  the  line  is  carried  into  the  present 
route  from  South  Wales  to  London,  and  does  not  touch   Bristol 
itself.     The  opening   of  the  link  line  will  make  it  possible  to 
considerably  shorten   the   journey  between   London  and   Avon- 
mouth  Docks.     Another  piece  of   new  line    from   Camerton    to 
Limplej  Stoke  was  also  opened  by  the  Great  Western  Railway 
on  the  same  day.     The  former  line  was  illustrated  and  described 
in  The   Railway     I  mis  ,.f   April  30,    and    the   latter  in  our 
issue  of  January  15. 

Railway   Ambulance   Competition.      The  final  competition   of  the 
.  ight   railway   teams    selected  from  the  25  originally   entered 
for   His  Majesty's  champion   shield  (given   in   commemoration 
Queen   Victoria's   Jubilee)   took  place  on    May   6th,    at    the 
Portman    Rooms,   London.     The   results  of   the   competitions, 
which  began  at  9.30  a.m.  and  lasted  over  six  hours,   were  as 
follow  (the  winning  team  receiving  a  prize  in  addition  to  the 
challenge  trophy,  and    there  being-    five    sets  of  prizes   for    tin- 
highest,   with   badges  of   merit  for  the   last   three  teams): — (1) 
Alexandra  (North  and   South  Wales)   Docks  and  Railway,   229 
points;  (2)  Great  Western,   195  points;  (3)  Furness,   188  points  . 
.     Midland  and  Great  Northern  Joint,    185A  points  ;   (5)   South 
Eastern  and  Chatham,    177  points;  (6)   Lancashire  and   York- 
shire,  172  [joints;  (7)  North  Staffordshire,   15S  points;  (S)   Hull 
and  Barn  si  ey,  141  points. 

Rock  Island  Railroad — The  board  have  decided  that  the  fi 
policy  of  the  system  will  be  to  carry  out  all  possible  maint'  n 
ance  work  between  March  1  and  July  1,  while  labour  is  plentiful 
and  traffic  is  light,   instead  of  as  in  the  past  during   the  lata 
months  of    the  year,   a  period  which  is  rendered  inconvenient 
by  the  heavy  summer    and    grain    traffic.     The    company    is 
rnings    on    improvements-    during    the    |        ' 
I  >i  1  •  nba  i"  June  next  $300,000  more  every  month 
during  the  same  period  in  the  previous  yeaT  in  order  to  place 
the  track  and  equipment  in  the  best  possible  condition   to  take 
the  anticipated  heavy  increase  in  business.     The  net  earnings 
to  July   1   therefore  will  not  compan-  favourably  with  those  for 
the    same  period    last    year.     This  extraordinary    maintenance 
nditure  is  in  addition  to  some  $10,000,000  which 
ended  this  year  on  grade  reductions,  ballast,  and  addi 
terminals  and  equipments. 

Scottish  Railways  Ambulance  Competition,  r  second  annual 
competition  for  (he  Scottish  railways'  ambulance  shield  was 
held  -  VH.lv,  L.  iili.  !        -  under 

the    auspices   of    the    St.    Andrew's   Aiii1.u1.uk.-    Association. 
There  were  10  teams    two  from 

S  .  Rollox  workshops  ;  North 
British  Waverley,  Kipps;  Glasgow  and  South  Western  — 
Hurlford,   Muirkirk;    Highlands    Railway     Inverness    N 

rness  (No.  G  '  of  £ 

(pas-  I  The 

examiners   wen     D       V    Bankier  Sloan,  Gl  Di      I  ■  ■ 

Edinburgh;     and     l>        Macdonald,     Inverness.     The 
Waverley   Station  ti  N.B.R         •   -    ■'■       vinners,    Hurlford 


taking  second  pi  ice.     M  N.B.R., 

intimated  the  result,  and  Mr.    Calthroj 

1  aledonian,    pn  the    winnn 

with  a  g  silver 

medall    • 

London  and  Sooth    Western   Illustrated   liuide.    -Th 

■    Railwa;     I 
twelfth    annual   official   illusti 
other  establishments  which  provide  accommo 
Many   plai  1  ial   inten  Mr.   W 

p(  rkin  litor,  and  a  brief  amount  is 

irs  which  the  companv  have  organised  in  G 
wall  and  Di  von       I  he  li-i  ol  golf  links 


ns  parti,  ulans  of  115  coura  -  »it 
ilso  in  I       1       "I  Wight 

0|    \    ;  Brittany.     A   large  map,  showing 

and  ocean    steamship   routes    from   Southampton,    We]   nouth, 
Plymouth   and  Falmouth,  has  been   specially  pri 
present    editi  n,    which,    under    the    direction   of    Mr.    H 
Holmi  -   supi  rinti  nd  te  line,  Wafo  rl 

sent  gratuitously  to  all  parts  ol  the  world.     The  guide  m 

the]  ondon  and  South  W< 
in,   or   From   any   ol  the  comp  -  at    home  and 

oad.     Fiftj   thousand   copies   have  been  issued. 
The    Warner   Non-Parallel  Axle   Truck.      At   the  annual   general 
meeting  of  the  shareholders  ol  The  Warner  Eng 
pany    Limited,  the  chairman,  Mr.  J.  Sutherland  Warnei 
that  the  Warner  patent  axle-steering  was  now  emplo 
was  on  order  for  no  fewer  than   198  axles,  distributed  over 
separate  systems   in    10  countries,    while   many   repeat  ■ 
had  been  alreadj    received.     Both  in  America  and  m  England 
bogies  had  been  replaced  with   four-wheel   Warner  truck 
engineering  achievement  upon  which  the  company   and   then 
staff  were  justly  proud.     In  order  to  illustrate  the  difficulties 
that  had   been   overcome  in  convincing  us,-,-  that  all   parallel 
axle    truck-    were   essentially    wrong    in    principle,    the  chair- 
man pointed  to  the  slow  progress  made  up  till  the  end  ol 
when    onlv    six    axles    had    hem    fitted    on    three    - 
England.  "  By  the  end  of  1908,  there  wen    still  only   1  | 
six  separate  'systems,  while  in    [909,  the  figures  were  66 
on  twelve  systems  in  six  countries. 


s 


axles 


Metropolitan  Railway 


Book  by 
Open-air  Route 

WOOD  LANE 
IDMIBIffl  STATION 

(INSII).  GROUNDS 

GiNiiNuoirs  Service  oi  Electric  Imi^ 


i.\p\s-m<niMi  exhibition 

MAV       1)1  U1BE.R 
I9IO 


DAVID  ALLEN  fcSONS  L75  -*«.in 


Workmanship  and  Materials  of 
the  Highest  Quality. 


I»ESCK»*^S;Ol«oTlV 

*r  \j\J*~  Specification  or  G 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVE    WORKS, 


Buut  to  any 
Specification  or  Gauge. 

BRISTOL. 


Glazing 


Eclipse"  Patent   Roof  Glazing 
FOR   ROOFS  OF  ALL   DESCRIPTIONS. 


MELLOWES 
&  CO.'S 

.nd  others.    All  Wrk  (..ia.ai 
LitttflTc  bandallPoH  eulo  1 

MELLOWES  &  CO.,  Ltd.. 

,     rT||.,-  ... s,    wn«tm.n.t>r.LBnd  *_ 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London, Cons.  Ord.. 

East  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    .. 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or 

Do.    Def.  Conv.  Ord 

Great  Northern,   Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.     Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Gn  at  North  4  City  Pref.  Or.  (4%) 
Gt.  South.  4  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)| 

Do.     Def.  Conv.  Ord. 
Lane,  and  Yorks.  Cons.  Old. 


Closing 

Pbices. 

A  Year  Ago. 

Last  Week. 

Yesterday 

158 

160 

159 

161 

159 

161 

8912 

9012 

87 

89 

87 

89 

71 

72 

73 

76 

73 

76 

88'2 

8.12 

85 

86 

86 

87 

6412 

65 

6212 

63 

6314 

6334 

2438 

25 

2334 

24 

2438 

2458 

78 

lis 

34 

1 

34 

1 

134 

2»< 

2 

3 

2 

3 

H4 

214 

2 

3 

2 

3 

9612 

97 12 

88 

90 

£8 

£0 

69 

71 

70 

72 

85 

87 

86 

E8 

86 

68 

52 

54 

53 

55 

53 

55 

51>2 

32k 

34 

35 

34 

35 

3>2 

33« 

J34 

4 

334 

4 

51 

53 

52 

54 

£2 

54 

58 

60 

56 

58 

56 

58 

3012 

3112 

32 

33 

3212 

3J12 

21 

2112 

2212 

23 

24 14 

2434 

1134 

1214 

1134 

12 

12?e 

13i8 

6314 

6334 

63]2 

64 

6534 

66i4 

61 

63 

57 

59 

57 

59 

17 

19 

15 

17 

15 

17 

95 

96 

9212 

9312 

93 

94 

4414 

4412 

43 '8 

4413 

4638 

46*8 

41-54 

4214 

4134 

42 14 

44 14 

4434 

143 

146 

137 

140 

137 

140 

38 

5fl 

34 

1 

34 

1 

93 

95 

— 

— 

1 19'2 

120 

12C34 

12U4 

12234 

12314 

36 

39 

33 

36 

34 

37 

4£34 

49I4 

63 

6312 

67 12 

68 

76'2 

7712 

83 

85 

83 

85 

41^2 

42*2 

43 

46 

43 

46 

88I2 

8912 

86I2 

8712 

88 

89 

Name. 


Closing  Pbices. 


A  Year  Ago. 


Last  Week. 


Lond.  Brighton  4  S.  Coast,  Ord.... 

Do.     Pref.   (6%)  

Do.     Del 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,    Pref.  Conv.   Ord.  (2*%); 

Do.     Def.-Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  4  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Khondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.    Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Yale  of  Glamorgan,  Ord 


109 
132 

9012 
4 

1058 
135'2 
133 

9412 

4U4 
109 
1 

39 

69 

1712 

6314 

5512 

6734 

31[2 

93 

19 
12634 

94 

86 

44 
91s 

13U 
201 
103 

9812 

40 
414 

68 
103 

3434 
43 

80 

99 


HI 

134 

91 

5 

lO's 
156 
135 

9512 

41 34 
110 
2 

3912 

71 

18 

63  34 

56 

68 14 

3134 

94 

20 
12714 

95 

88 

46 
93s 

1312 
203 
104 

9912 

41 
434 

70 
105 

35 

46 

81 
100 


109 
131 

;  8934 
712 

131s 
13234 
137 

93 
'     43 12 
115 
1 

4212 

66 

2212 

6II4 

5734 

6514 

30 

89 

20 
13014 
104 

84 

43 

1234 

1214 
1  202 
[     96 
I  104 

312 

74 

114 

1     3718 

49 

76 

1     93 


111 
133 

90 14 
8I2 

133a 
13314 
139 

94 

44 

117 

2 

43 

68 

23 

6134 

5814 

6534 

3014 

91 

23 
13034 
106 

86 

48 

13'4 

1234 
207 

98 
107 

4 

76 

116 

3738 
52 
77 
95 


Yesterday. 


110 

131 
92 

712 
1418 

13512 

137 
9312 
45I4 

116 
1 
44 
66 
2312 
6U2 
5934 
66I4 
3U2 
89 
20 

13234 

104 
84 
43 
1312 
1214 

202 
96 

104 

312 

75 
115 
3918 

49 

76 

93 


112 
133 

9212 
8I2 

1438 
136 
139 

94 12 

4534 
118 
2 

44:2 

68 

24 

62 

6OI4 

6634 

3134 

91 

23 
13314 
106 

86 

48 

14 

1234 
207 

98 
107 

4 

77 
117 

393s 
52 
77 
95 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 

Baker  Street  and  Waterloo    

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A 

Do.  B    

Do.  C    

Do.  D    

Cardiff      

Central  London 

Charing  Cross  Euston  and  Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.     3rd  Charge  

Do.     4th  Charge   

Do.     E.L.R.  1st  Debentures 

Do.     Whitechapel  Extension    ... 

Forth  Bridge 

Furness    

<  Hasgi  *  and  South  u  1  stei  □    

Great  Central     

Do.  

1' 

Great  Eastern  

Great  North  of  bcotland 

em 

Great  North)  in  (Ireland]  

G.N.  Piccadilly  and  BromptOX) 

Great  \\  ■  -!•  in    

I'".  

I'-.  

Do.  

Do.  

Highland. 
Do. 

Do.     2nd 

Hull  and  Barnsley  1st 

Do.     2nd     

Isle  of  Wight 

Lancashire  and  Yorkshire 

London  and  Biackwall    

London  and  Greenwich      

London  Brighton  4  South  Coast... 

Do.  

London  Chat,  and  Dover  Arb 

Do.     B     . 


4",. 

■1 

3 

4 

4 

4 

4 

4 

4 

4 

' 

4 

4 

4    I 
4 
4 
4 

.1' 

2  A 

4" 

3 

4 

5 


99 
96 
80 
95 
t6 

109 
94 
86 
73 
41 
78 

101 
96 
98 
96 
21 
6 
5 
83 
61 

108 
78 

110 

128 
4j  117 
3*       89 


118 
105 

b334 
110 

£6 

112 

4i     116 

124 

138 

',0 
1C5 
110 

b6 

8  3 


3-4'   1C4 


102 
8312 


4}  HI 
4  ICO 
4  '  1C8 
4*  I  122 
4*      114 


Do. 
Do. 

Do. 
Do. 


1890 
1889 


London  and  North  Wi 
London  snd  South  Western  A  . 

Do.    Consolidated 
London  Tilbury  and  Southend  . 
Metropolitan 

Do.     A     .... 
Metropolitan  District 

l> 

|ii.     Perpetual  (1803-5) 

Do.    Prior  Lien 

Midland  

Midland  4  S.W.  Junction  A     . 

Do.     B 

Neath  anil  Bri  con  1st 

Do.     Al        

North  British     .. 


Ill 

£8 

£8 

74 

74 

86 

66 

84  34 

84  3  4 
107 

92 

91 
142 

96 

95 

99 

70 

66 

26 

96 

91 

81  U 


101 

98 

82 

97 

88 
111 

96 

88 

75 

43 

80 
103 

98 
100 

98 

25 
8 
7 

86 

63 
110 

80 
112 
130 
119 

91 
110 
107 

84  34 
113 

98 
114 
118 
126 
140 

:2 
107 
112 

88 

82 
1C6 
1C4 

E412 
114 
102 
110 
124 
116 
113 
ICO 
ICO 

76 

76 

£8 

87 

8534 

8534 
109 

£4 

93 
144 
98 
97 
101 

71 

68 

28 

£8 

63 

fc2'4 


Debenture    Stocks  (continued). 

'  North  Eastern  3    1     85  86 

North  London    44  I  121  123 

North  Staffordshire 3"  j     82  84 

Plymouth  Devon  4  S.W.  Junction  4     1   101  1C3 

Port  Talbot  Railway  and  Docks    ...  4        105  108 

Rhondda  and  Swansea  Bay  4     ,   104  106 

Rhymney  Perpetual 4        1C4  1C6 

Sheffield  District  Permanent    4          93  95 

South  Eastern  Perpetual    4        1C6  1C8 

Do 5     '   132  134 

Do 34        £2  94 

Do 3"  I     80  82 

Taff  Yale 3     I     81  83 

Tottenham  and  Forest  Gate 4     ,  102  1C4 

Whitechapel  and  Bow 4     |   101  103 


Preference  Stocks. 

DIVIDENDS   CONTINGENT    ON   THE   PROFITS   OF    EACH 
SEPARATE   YEAR. 


Alex.  Docks,  and  Rail.  41%  1st  Pref.  A 
Do.     41%  2nd  Pref.  B. "  I 

Barry    5%  Pref.  Stock  (1st)    I 

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1.... 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
5'  „ 


Do    No.  2.. 

1878. 


4%    1884 

47o    " 

47o 

4% 


1887  Conv, 

1902 

1904  Conv.. 


Cambrian  No.  2,  4% 

City  and  South  London  5%  1891 

Do.    5%  1896 

Do.    5%  1901  

Do.     5%  1903 

Furness  Consol.  Pref.  4%,  1881 

Do.     4%  Pref.  stork  A,  1881 

Do.     4%  Pref.  Stock  B,   1883 

Do.    4%  Pref.  Stock,  1894  . 

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  1  , 

Do.    4%  Pref.  No.  2  '. 

Do.    4y„  Pref.  1888    

Do.    4%Pref.l891    

Do.    3%  Pref 

Great  Ceutral  5%  Perp.  Pref.  . 

Do.     4%  Pref 

Do.    5%  Conv.  Pref.  1872 

Do.    6".,  Conv.  Pref.  1874    

Do.    5%  Conv.  Pref.  1876    

Do.    5%  Conv.  Pref.  1879 

Do.    5%  Conv.  Pref.  1881    

Do.    4%  Pref.  1889    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4 %  Pref. 

Do.    SJ%1890    

Do.    84%  1893    . 

Great  North  of  Scotland  A  4  \ 
Do.  B,  4% 

Great  Northern  4",,  Perp.  Pref; 

Do.    S%  Pref.  Stock  ls'.lli    

Do.    8%  Pref.  stock  1898 

Do.    3%  Pref.  Stock  1899    

Do.     3",,  Pref.  19111    . 

G.  N.  Piccadilly  4  Brompton  I  '.. 


100 

102 

85 

87 

128 

130 

103 

105 

101 

103 

1C4 

106 

103 

105 

127 

129 

102 

104 

102 

104 

100 

102 

102 

104 

18 

20 

106 

108 

1C2 

105 

101 

1C4 

100 

103 

£4 

96 

90 

92 

69 

91 

85 

87 

83 

86 

103 

105 

101 

103 

101 

103 

101 

103 

74 

76 

120 

122 

95 

97 

117 

119 

115 

117 

114 

116 

111 

113 

105 

107 

80 

82 

66 

69 

51 

54 

102 

1C4 

88 

90 

68 

90 

96 

99 

c2 

95 

1C5 

107 

79 

81 

79 

81 

79 

81 

78 

80 

8 

8I2 

Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  41% 

Do.     B  5% 

Do.    4%    

Do.    3*%  Pref.  Stock  1897  

Do.    34%  Pref.  Stock  1898  

Hull  and  Barnsley  34%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight4%    

Lancashire  and  Yorks.  Con.  3%  Pref.  .. 

Do.     4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc.,  Cons.  5% 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    41%  Second  Pref . 

Lon.  4  North  Western  Cons.  4"0  Pref. 

Do.    4%  1902  

Lon.  4  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1884    

Do.     31%  Pref 

Lond.  Tifb.  4  Southend  Cons.  i%  Pref, 

Do.    4%  Pref.  1904    

Metropolitan  31%  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

I    Metropolitan  District  Exten.  Pref.  5%... 

Do.    Assent.  Exten.  Pref 

Midland  21%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  5% 

Do.     Conv.  5%  Pref.  1874    

Do.    41%  Pref.  1875 

Do.    41%  Conv.  Pref.  1875 

Do.    5%  Conv.  Pref.  1879   

Do.     4%  Conv.  Pref.  18*4    

Do.    4%  Conv.  Pref.  1888    

Do.     4%  Conv.  Pref.  1890    

Do.     4%  Conv.  Pref.  1892    

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pief.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  41,%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  £10  Share  ... 
South  Eastern  Cons.  44%    

Do.  Do.         5%     

Do.     4%  1891  1 

3S  Jo  

RV.    1 


Do. 
Do. 
Do. 
Do. 


4%  Pref.  1900    

4%  Conv.  Pref.  1903 


Taff  Vale  4%  Pref. 


Underground  Elec.  Rys.  of  London— 

5%  Prior  Lien  Bonds     

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

4%  It  P.jwer  House,  Debs.  Red. 


132 

134 

105 

108 

113 

116 

91 

93 

76 

78 

76 

78 

89 

91 

101 

103 

96 

98 

7912 

80 12 

105 

107 

105 

107 

130 

132 

128 

130 

7812 

79 12 
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103 

105 
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IOI4 

1214 
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THE     PRICES     OF     SOME     HOME     RAILWAY    STOCKS     October-    t908-M«>   12   1910. 


Ord. 


5°4 


THE     RAILWAY    TIMES. 


[May 


1910. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Name. 

["losing  Prices. 

1 

A  Year  Ago. 

Last  week. 

Yesterday. 

Alberta  Ry.  A  Irrigation,  Cap.  Stk. 

124 

128 

157 

161 

157 

161 

Atlantic  A  N.W.  5%  Guar.  1st  Mt. 

116 

118 

116 

118 

116 

118 

lie  in,,  44%  Mt.  Deb.  Bds 

79 

81 

99k 

101 12 

9912 

10112 

I'm.  6%     Income  Deb.  Stk 

28 

30 

78 

80 

7912 

81 12 

Buffalo  A  Lake  Huron,  Ord 

1234 

1314 

13 

13k 

13 

1312 

Clg-7.  A  Edmntn.,  4%  Cons.  Debs. 

105 

107 

104 

106 

104 

106 

Canada  Atlantic,  4%  Cons.  1st.  Mt. 

94 

96 

95 

97 

95 

97 

Canadian  N.  Ontario,  34%  Mt.  Dbs. 

91 

93 

92 

94 

92 

94 

Canadian  N.  Quebec,  4%  Perp.  Bbs. 

94 

96 

95 

97 

95 

97 

Canadian  Nor., 4%,  1st  Mt.  Debs... 

102 

104 

102 

104 

102 

104 

I8SI4 

18534 

189 

189*2 

195 

19512 

104 

106 

104 

106 

104 

106 

Central  Ontario,  5%  1st  Mort 

102k 

103k 

106 

108 

106 

108 

Dawson  Gr.ForksA  S:ewartRiver6% 

19 

22 

19 

22 

38 

41 

36 

39 

36 

39 

123 

120 

115 
91 
15 

120 
93 
18 

93 

93 

12 

15 

15 

18 

Do.    5%  Non-Cum.  Pref.  Stk.    ... 

42 

47 

41 

46 

41 

46 

412 

414 
97 

434 
99 

414 
97 

434 
99 

Grand  Trunk  Pac. Brancli  4",  Bds. 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 

87k 

8812 

83 

84 

83 

84 

Grand  Trunk  of  Canada,  Cons.  Stk. 

2158 

21  ?8 

28 

28 14 

3038 

3CSa 

90 

91 

92k 

93k 

93 

94 

Do.    6%  1st  Pref.  Stk.  Non-Cum. 

105 

107 

107k 

IO8I2 

IO8I2 

10912 

Do.    6%  2nd        do do. 

91 

93 

99 

100 

101 

1C2 

Do.     4%  3rd         do do. 

52>2 

53 

62 

62k 

6514 

6534 

Klrksdp.-Frtn.  Streams,  5%  1st  Mt. 

105 

107 

105 

107 

105 

107 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db. 

117 

119 

115 

117 

115 

117 

Mashonaland  1st  Mort.  5%  Delis. 

88 14 

8914 

94k 

9618 

95 

97 

Do.          5%  Guar.   Mt.    Debs. 

93k 

9412 

100k 

102k 

100 

102 

Midland  of  W.  Australia,  4%  Debs. 

100 

102 

99 

101 

101 

103 

Do.    6%  Cum.  Income  Db.  sik. 

86 

88 

86 

88 

97- 

100 

98 

100 

98 

100 

Natal-Zululand,  3%  1st  Mt.  Debe.... 

75 

78 

79 

81 

79 

81 

New  Brunswick,  5%  1st  Mt.  Debs. 

115 

117 

113 

115 

113 

115 

Ontario  A  Quebec,  6%  Capital  Stk. 

147 

150 

150 

153 

147 

150 

Qu'Appelle,  Long  Lake,  A  Ssktcwn. 

95 

97 

97 

99 

67 

99 

Quebec  A  Lake  St.  John, 1st  Mt.Bds. 

88 

90 

83 

88 

83 

88 

Quebec  Central,  Capital  Stk 

8 

9 

12k 

1312 

13 

14 

Do.    4%  Deb.  Stk.  lied 

100 

102 

101 

103 

101 

103 

Do     3°,,  2nd  Deb.  stk.  lied. ... 

72 

74 

72 

74 

72 

74 

Do.    7%  Income   Bonds,  Ked. 

112 

114 

111 

113 

111 

1!3 

Rhodesia,  5%  1st.  Mt.  Debs 

9412 

96k 

99 

101 

9912 

IOU2 

Do.       4%  1st  Mt.  Debs 

St.  Lwnce.  A  Ottawa,  4%  IstMt.Bds. 

7914 

80 14 

85 

87 

85 

87 

102 

104 

102 

104 

102 

104 

Shswp.  A  Okngn.,  4%  1st  Mt.  Bds. 

73 

75 

75 

77 

75 

77 

Temiscouata,  5%  Prior  Lien  Bds.... 

102 

104 

101 

103 

101 

103 

Temiscouata  By.  Bd.-hldrs.  Com.... 

31 

34 

25 

28 

25 

28 

Tor.  Grey  A  Bruce,  4%  1st.  Mt.  Bds. 

103 

105 

103 

105 

103 

105 

414 

434 

4 

5 

4 

5 

Foreign     Railways. 


Name, 


American    Railways. 


Alab.  Gt.  Southern,  Ord.  Shares    ... 

Do.  Pref.  Share* 

Alab.N.  Orl.  Ts.  A  Pac.  6%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topeka  <fc  Santa  Fe  Com. 

Do.        5%  Non-Cum.  Pref. 

Atlan.  1    i  I  ■■  ■<   I'd  Lim      !■<  iitul  Xrst., 

Baltimore  A  Ohio,  Common    

Do.         4%  Non-Cam.  Pfd. 

Chesapeake  &  Ohio,  Common    

Chicago  Gt.WeBtern,  Com.  Stk.Crts. 

Do.        4%  Prefd.  do.    ... 

Chicago,  Milwaukee  &  St.  Paul,  Cm. 

Do.     Prefd . 

Cleveland  &  Pittsburgh,  7%  Guar. 
Denver  <fe  Rio  Grande,  Common    ... 

Do,    [New  (.'().]    do 

Do.  5%  Non-Cum.  Prefd. 

Do.    [New  Co.]     do 

Eric,  Common 

Do.  4°,,  Non-Cum.  l  I  Pr<  fd. 

Do.   ■!"..    do.    2nd    do 

(in  at  Northi  in  i.i  -S.A.i  Prefd.    ... 

Illinois  Central]  Common     

Do.  Leasi  d  Lines,  &% 

Karsas  City  Southern,  Common 

Do.         Non-Cum.  I  ,Prefd 
Louisville  and  Nashville 
Minnea.  St.l'tiul  A  S.  St.M;i  i 

Do.  Prefd.  stk.  Non-Cum 

]  in.     •!'    .  1  ..  :i    ed  Lilies  stk   Cts. 

i  Kan  a  a-  I '.  gas,  I 

Do.        Non-Cum.  4",,  Prefd.  ... 
Mobile  A  Bii  mingham,  Prefd.  .    , 
Natl,  of  Mi  :■.:■  i  .  i      Ni  i   Cum.  Pfd 

Do.    5%   Non-Cum.  2nd  Prefd 
New  i'ork  Cent,  and  Hudson  Rivei 
N.  v.  i*ork,  Ont.  tt  Wcstei  i    I     i 
A    '  .  I 

Do.    4%  Non-Cum.  Adj.  Prefd 

Northern  Pacific,  Capital  stk 

Pi  nnaylvania  

Pittsbrgh,  F.  Wayne&Chi 

Beading,  Common 

Bock  Island,  Common  

Do.    Pj  eft  m  d  ....... 

St.  Loui  Brid  i  ,  I  I  Pr<  td.  6  ..  - 
Southern  Pacific,  Com.  <  ap,  stk 
Bouthern,  Common  stk.  . 

Do.     i                 m.  Pri  id.  stk. 
Tunnel  B.B.  ol  St.  Louis    ..... 
i  aoific,  i  ■  mmon   

Do.    4%  Non  Cum.  Prefd 

Wabash,  Common 

Do.    Preferred... 


18 

22 

29 

30 

29 

30 

50 

53 

54 

56 

54 

56 

5i2 

6 

6I4 

6I2 

6I4 

6I2    ' 

38 

12 

'16 

916 

38 

12 

112 

11212 

IIII4 

11134 

11214 

U234    1 

IO6I2 

10712 

104 

105 

10412 

10512 

106 

1C8 

107 

109 

107 

109 

1 1 7  34 

II8I4 

11112 

112 

11314 

11334 

9612 

97 

91 

93 

91 

93 

8OI2 

81 

87 

88 

8914 

8934 

27 

29 

27 

29 

52 

54 

52 

54 

15512 

156k 

1421s 

14312 

142 

143 

166 

170 

159 

163 

158 

162 

88 

92 

86 

90 

85 

89 

52 

£212 

4012 

4112 

41 12 

4212 

52 

5212 

4012 

4112 

4112 

4212 

6934 

9014 

80 

81 

81 

82 

89  34 

9014 

80 

81 

81 

82 

3512 

36 

2834 

2914 

2914 

2934 

53 

5312 

4512 

4612 

4812 

4912 

43 

44 

37 

39 

38 

40 

149 

150 

136 

138 

139 

141 

151 

152 

136 

139 

139 

141 

102 

106 

98 

102 

97 

101 

48 

50 

32 

34 

34 

36 

142 

143 

148 

149 

151 

152 

139 

141 

138 

142 

142 

144 

151 

154 

148 

152 

148 

152 

91 

93 

91 

93 

4412 

45 

4212 

43 

43 

4312 

75 

76 

70 

72 

70 

75 

71 

75 

74 

79 

70 

75 

65 

6512 

68 

69 

2914 

2934 

30 

3012 

135 

136 

12212 

12312 

124 

125 

51 

51 12 

44 

44 12 

45 

45i£ 

9334 

9414 

10412 

10512 

10412 

10512 

89 

91 

90 

92 

90 

92 

149 

150 

131 

133 

134 

136 

69 

6912 

673« 

68I4 

68I2 

69 

174 

178 

171 

176 

171 

176 

81 

8U2 

8012 

81 

82M 

8234  ; 

34 14 

3434 

453, 

4614 

46 

4612 

88 

90 

91 

93 

120 

130 

123 

128 

123 

128 

!2534 

12614 

12712 

128 

130 

130k 

3214 

3234 

27 

2712 

27'2 

28 

71 

72 

61 

62 

6412 

6512 

110 

116 

123 

128 

123 

128 

194»2 

195 

18514 

18534 

187 

18712 

99 

101 

97 

98 

9712 

9812 

20lj 

21 

1912 

2012 

2114 

21 34 

5212 

53 12 

4412 

4512 

47 

48 

Alcoy  A  Gandia,  4%  Debs 

Antofagasta  (Chili)*  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        5%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  A  Tacna,  Shares 

Bahia-Blauco  A  N.W.,  Guar.  Stk.... 

Do.  44%  Guar.  Stk 

Bilbao  River  A  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Buenos  Ayres  A  Pacific,  Ord.  Stk.... 
Do.  5%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,44%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  5%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk.  .. 

Do.  5%  Pref 

Cartagena  (Clmbia.)  5%  1st  lit.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  5%  Debs 

Columbian  National,  6%  1st  Mt.Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 
Cordoba  A  Eosario,  6%  1st  Pf .  Stk.. . . 

Do,  4%  2nd  Pref.  Stk 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum.  2nd       Do. 
Crdba.  Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-Cum. 

Cuban  Central,  Ord 

Do.  54%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Egyptian  Delta,  54%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Do.        2nd  Pref.  Stock    

Grand  Russian,  4%  Nicolas  Bds.  ... 
I  G.N.  Cent.  Colombia  54%  Mt.  Bds. 

I  Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

i  Guayaquil  A  Quito,  Ry.Co.  5%  Bds. 
Interne,  nf  Mexico (AcplcotoYeraCz.) 

Italian,  3%  Rly.  Bonds 

Kansai,  44%  1st  Mort.  Debs.  Red.... 

La  Guaira  A  Caracas    

Lmbrg.-Czrnwitz-Jassy,  Guar. 5%.. . 

Leopoldina   Ord.  Stock    

Do.  54%  Pref 

Liin;i,  Shares  

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.         1st  Pref.  8%  do 

Do.        2nd  do.    C%  do 

Mexican  Eastern  ."",,  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Moscow-Jaroslaw,  5%  Bonds  Guar. 

Namur  A  Liege,  Ord 

Do.  Pref.  Guar.  6% 

Nassjo-Oscrshnin  New  4%  IstMt.Bs. 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  France,  3%Oblig.  Red. 
Ottoman  Ry.  of  Anatolia,  5%  I  lbs. 

Ottoman  (Smyrna  to  Aidin),  Ord 

Do.  6%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba.A  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  A  Med.  Obs.  Red 

Phillipine,  1st  Mort.  4%  S.  F.  Gold 
Pra's.Atns.APll'iisus.44%lstMt.I)s. 
Prto.Algre.&N.Hmbg.(Brzl.)7%Ff. 

Puerto  Cabello  A  Valencia  

Rio  <  laro  Sao  Paulo,  shares  

Royal  Sardinian,  Ord.  Shares 

Ryl.Trns-Afen.r/;.,  IstMt.Bds. Bed. 

Salvador,  Ord 

Do.        6%  Pn  f 

San  Paulo  (Brazilian),  Ord.  Stk.   ... 
Do.    5%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  5%  Stg.  Bds.  Red, 
Swedish  Cen.  5%  Non-Cum.  Pf.  Stk. 

Taltal,  Ord.  Shares    

Untd.  of  HavanaAReglaWhses.Ord. 

Do.        5%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red. 

v  Northern,  7%  Pref.  Stk. 
Vera  <  ..  &  Pc.  lstUt.4J%01d.Bd. 
Vera  Cruz  (Mexico),  C%  Cum.  Pref. 
Vera  Cruz  Terml.  44%  Dbs.  Red. ... 

Villa  Maria  A  Rufino,  Guar.  Stk 

W,  st. ,.(  ]'..  Ayres, 5% Mt.Bds. Red. 

Western  of  Havana  

Zafra  A  Huelva,  8%  Bonds 
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Education 
Easy   Payments. 


It  was  a  saving  of  Aristotle  that  Education  was  an 
ornament  in  prosperity  and  a  refuse  in  adversity. 
Thousands  of  Parents  to-day  recognise  the  truth  of  the 
saving  and  are  endeavouring  to  give  to  their  children  a 
sound  and  high-class  education 

There  are  many,  on  the  other  hand,  who  cannot  do 
all  they  would  in  this  respect  Heavy  current  expenses 
demand  the  money  they  would  wish  to  devote  i"  their 
children's  educational  efficiency.  The  difficulty  is  met 
by  one  or  other  of  the  four  special  policies  issued  by  the 

NORWICH  UNION  LIFE 
INSURANCE  SOCIETY. 

meansof  such  policies  a  (tood  Education,  a  good  Start  in  Life,  and 
sundry  other  benefits  cm  be  provided  al  .in  extn  mi  1)  mall  cost."— Dotty 
Telegraph. , 

Hull  particulars  will  be  sent  posi  free  on  applii  ;'   K.. 

NORWICH   UNION  LIFE  OFFICE.  NORWICH. 

V. S 


THE  GREAT  WESTERN  AND  SOUTH  WESTERN 
CO-OPERATION. 

Ai  last  the  long-expected  announcement  has  appeared 
of  the  successful  conclusion  of  the  agreement  between  the 
South  Western  and  the  Greal  Western  Railways,  which  is 
designed   to  do  away  with  wasteful  competition  am 
enable   them   to  work   together  as  allies  instead  oi    ' 
petitors.     The   details   of   the   arrangement   are   nol 
available,  but   it  may  be  reasonably  assumed   from  the 
circumstances  which  led  up  to  the  agreement  that  it  will 
be  beneficial  both  to  the  shareholders  and  to  the  public 
using   the   two  systems.     The   policy   of  co-operation 
tween  these  two  companies  has  been  long  advocated  in 
these  columns,  and  we  congratulate  the  directors  and  the 
general  managers  of  both  companies  upon  the  able  way 
m  which  they  have  met  a  situation  thai  demanded  a 
parture  from  their  traditional  policy.     It  was  not    to  be 
expected  that   the  Boards  of  these  two  railways  would 
always   remain   in   a  state   ol    isolation.     What  has  been 
found  necessary  in  the  case  of  every  other  leading  system 
in  the  country  was  obviously  desirable  for  loth  the  South 
Western  and   the  Great  Western,  and   the  shareholders, 
large  numbers  of  whom  are  interested,  in  both  companies, 
have  long  indicated  in  no  unci  rtain  fashion  that  they  were 
not  prepared  to  sul  mit  indefinitely  to  a  system  oi  ad- 
ministration which  involved   SO  serious  a  wa-ti    on  both 
=ides.     What  the  savings  now  to  be  efTei  it  is  not 

possible  to  estimate  until  further  details  an  able; 

1  nt  we  already  have  evidence  in  the  withdrew  i  end 

of  next  week  ol  a  superfluous    tender   at  Plymouth,  that 
the  policy  once  entered  upon  will  be  carried  put  with  the 
despatch  and  thoroughness  characteristic  of  the  manage- 
ment of   both  the  Great  Western  and  the  South  Western 
Railways.  It  is.  indeed,  desirable  that  these  two  compa 
should  lose  no  time  in  taking  advantage  of  the  new 
merit.     'J  hey  have  added  to  their  annual  expem  iture  a 
sum  of  al  ou1    : '  millions  in  the  course  of  al  out  ti  n  years, 
and    they  have": one   on  adding   to   their  expenses 
other  companies     I  v  the  aid  of  co-operation     have  been 
able  to  effect  large  annual  savings.     The  chief  difficulty  in 
the  way  of  an  earlier  agreement  has.  of  course,  been  the 
natural"  desire  on  the  part  of  the  Great  Western  to  see 
-eme  return   tor  it-  very  large  undeveloped  capital  ex- 
penditure, I  ut  n  is  satisfactory  to  note  that  this  obstacle 
has  been   overcome.     There  is  no  doubt  whatever  that 
the  public  will  stand  to  gam  materially  from  harmonious 
working  between   these  two  railways,  whose  services  at 
connecting   points   are   too  often   arranged,   so   that    con- 
venient   interchange  is  not    provided.     This  is  one  of  the 
points,  of  course,  where  competition  is  not  in  the  public 
interest.     In  the  competitive  system  it  is  advantage 
foi  the  company  to  retain  traffic  from  start  to  limsh  on 
ii-  own  line,  and  with  this  object  in  view  interchan 
traffic  at  various  junctions  oi  two  companies  is,  of  course, 

ouraged   as  much  as  practicable.     Although   tin 
notinceiuent  oi  the  signing  of  tl  i  »t  has  con  ■ 

a  time  when  business  is  necessarily  restricted,  it  will  be 
ived  that  the    stimulating  effect  upon  the  quotations 


5*4 


THE     RAILWAY    TIMES. 


[May   21,  1910. 


of  both  Great  Western  and  South  Western  stocks  has  been 
marked.  In  view  of  the  very  promising  prospect  now 
opened  up  before  the  shareholders  of  both  companies  by 
the  new  policy,  we  believe  the  recovery  in  quotations  will 
go  much  further,  especially  as  the  expansion  in  receipts 
on  both  systems  has  lately  been  on  a  very  encouraging 
scale.  The  shareholders  of  both  companies  have  endured 
the  evil  effect  of  excessive  competition  far  too  long,  but 
in  each  case  the  property  has  emerged  without  any  per- 
manent injury,  and  in  a  position  to  profit  fully  from  the 
new  policy  of  co-operation.  The  shareholders  of  both 
companies  have  to  thank  a  small  body  of  their  fellow 
proprietors  who  for  some  time  past  hav  e  constantly  kept 
this  matter  before  the  directors,  and  who,  by  the.  aid  of 
the  Railway  Shareholders'  Association,  have  succeeded 
in  overcoming  certain  opposition  which  at  first  existed  to 
the  introduction  of  a  more  business-like  policy. 


RAILWAY  RETUBNS  FOR  1909. 

Elsewhere  in  this  issue  we  print  in  full  the  preliminary 
statement  of  the  railway  returns  for  the  United  Kingdom 
for  the  year  1909.  which  was  published  on  Tuesday  by 
the  Board   of  Trade.     During   the   twelve   months  ended 
December  31.  1909.  the  length  of  line  opened   for  traffic 
increased   by   5m  miles,  while  there  was  an  expansion  of 
£3.370,000  in  the  total  paid-up  capital  of  the  companies. 
The  nuniler   of   passengers  carried   shows   a  decrease  oi 
i',]  millions,  but  there  was  a  substantial  increase  among 
season-ticket    holders,    and    an    increase    of    nearly    eight 
million    tons   in    the    quantity    of    minerals    and   general 
merchandise    carried.     It    is    noticeable    that    while    the 
passenger  traffic  shows  a  falling  off  in  comparison  with 
1908,  the  figures  are  an  improvement  on   T007.     In  the 
goods  department,  the  results  are  just  the  reverse.  1909 
showing  an  improvement  on   11)08.  while  the  figures  are 
markedly  inferior  to  those  of  1007.     This  is  emphasised 
by  the  receipts,   which  show  that,  as  regards  passenger 
traffic.    1909   was   £465.000    behind    I9<>8-    and    £.223,000 
better  than  n;o7.  while  the  goods  receipts  show  that  while 
1909  was  £576.000  better  than   1908,  it  was    £1.738,000 
behind  1907.     The  1909  gross  receipts  exhibit  an  improve- 
ment of  £275.000  over  1908,  but  they  are  £1,379,000  less 
than  in  1007'    Greater  satisfaction  is  given  by  an  examina- 
tion of  the  working  expenditure.     This  was  £1.374.000  less 
than  in  1908  and  £1.576,000  less  than  in  1907.     The  saving 
was  practically  confined  to  the  cost  of  locomotive  power, 
this  economy  "being  due  both  to  the  lower  price  of   fuel 
and  the  decrease  in  train-mileage.     As  regards  the  latter, 
it  will  be  noted  that  the  decrease  was  3,700,000  miles  as 
compared  with  iqoS.  and  8.880.000  miles  less  than  in  1007. 
On  the  other  hand,  rates  and  taxes  continue  to  show    ,01 
increase.     The   result   of    the   economies  enforced    during 
1 00. 1  is  to  make  that  a  record  year  as  regards  net  revenue. 
the   figures   being   £1,650,000   higher   than    in    1908,    and 
£197,000  in   advance   of   the   net   revenue   of    1907.     The 
figures  show,  as  would  be  expected,  that  the  improvement 
in  trade,  which  has  now  become  so  marked  a  feature  of  the 
traffic    returns,    began    last    year.     It    has    increased    in 
volume,  and  experts  are  confident  that  the  improvement 
will  be  continued  and  that  the  figures  for  the  current  year 
will  set  up  a  new  record  in  i;M>s  receipts. 


notice,  which  has  been  sent  out  by  the  London  and  South 
Western  Company,  may  be  regarded  a--  typical  of  the 
railways'  arrangements  for  the  day's  observance  : — 

On  the  occasion  of  the  funeral  of  His  late  Majesty,  King 
Edward  VII.,  the  day  will  be  observed  as  one  of  general 
mourning  throughout  the  London  and  South  Western  Railway 
system.  The  general  service  of  trains  will  be  practically  the 
same  as  on  Sundays,  supplemented  as  may  be  necessary  to  meet 
the  public  requirements.  The  offices  will  be  closed  as  far  as 
practicable,  and  the  workshops  will  be  entirely  closed  ;  the 
men  will,  however,  be  paid  as  for  a  working  day.  The  company 
have  supplied  their  staff  with  mourning  armlets,  and  the  drivers 
of  their  road  vans  with  crape  for  their  whips. 

The  arrangements  go  beyond  the  mere  curtailment  of 
services  consequent  upon  a  general  suspension  of  business, 
for  the  railway  companies  have  interpreted  King  George's 
proclamation  in  the  broadest  sense  and  in  the  most  appre- 
ciative spirit.  On  the  North  Eastern  Railway,  for  in- 
stance, at  the  hour  fixed  for  the  King's  funeral  all  running 
trains  will  be  stopped,  and  they  will  remain  stationary 
for  ten  minutes  before  resuming  their  journeys,  while 
such  ol  the  company's  servants  as  are  required  to  be  on 
duty  will  be  directed  at  that  hour  to  cease  work  and  to 
stand  "  quietly  and  reverently  "  for  ten  minutes.  Nor  is 
the  railway  observance  of  the'  King's  death  confined  to 
Great  Britain,  for  the  Grand  Trunk  Railway  Company  of 
Canada  has  issued  an  order  for  the  suspension  of  all  work 
as  far  as  possible,  Friday  being  observed  as  a  Sunday. 
On  the  Canadian  Pacific  "Railway  system  also  there  will 
be  a  notable  act  of  homage  to  the  late  King.  According 
to  Reuter  : — 

Work  will   be  entirely  su-pended  on   the  Canadian  Pacific 

Railway   from   ocean   to   ocean   for   three   minutes  on   Friday 

when  .the   clock   strikes   three.     Every   train   will   come   to   a 

standstill,  and  the  engines  of  all  the  lake  steamships  will  be 

stopped.     Operations  will  also   be  suspended  in  the  machine 

shops. 

It    is    indeed  an  impressive  picture  which  is  conveyed  by 

that  last  message  from  Canada,  and  one  which  emphasises 

the  spontaneous  loyalty   of    the   great  Dominion   in  her 

desire  to  partial  ate  jn  the  Empire's  mourning  for  its  Royal 

dead. 


RAILWAY  COMPANIES  AND  THE  KING'S  FUNERAL. 

Friday  being  the  occasion  of  the  funeral  of  His  late 
Majesty  King  Edward  VII.,  and.  consequently,  a  day  oi 
national  mourning,  most  oi  the  railway  companies  will 
suspend  their  week-daj  services  and  run  practically  the 
same  trams  as  on  Sunday.  The  exceptions  to  this  rule 
are  the  London  underground  lines,  which  on  that  day  will 
have     to     cope     with     abnormal  traffics.     The    following 


« 


PROPZRTY  IN  RAIL  tf  AYS  AND  LICENCES. 

In  November,  1908.  we  drew  the  attention  of  railway 
shareholders  to  the  analogies  which  subsist  between  their 
property  and  that  of  the  holders  of  brewery  shares  in  order 
to  point  out  the  dangers  common  to  both.  The  latter  are 
now  in  the  throes  of  political  oppression,  and  their  powers 
ol  resistance  and  retaliation  are  yet  to  be  discovered, 
while  the  former,  under  the  happy  influence  of  reviving 
trade,  enjoy  the  pleasing  prospect  of  at  least  temporary 
prosperity.  The  contrast  should  not  divert  the  attention 
of  railway  shareholders  from  the  possibility  of  ensuing 
misfortunes,  and  this  may  be  best  prepared  for  when  it 
can  be  most  serenely  faced.  Some  of  the  analogies  may 
therefore  be  re-stated  with  advantage.  The  reason  mainly 
relied  upon  by  the  Liberal  Government  to  justify  its 
oppressive  policy  towards  licence-holders  is  that  they 
enjoy  a  monopoly  of  retailing  alcoholic  refreshment  to  the 
public  which  is  the  creation  of  law.  and  had  hitherto  been 
bestowed  for  inadequate  consideration.  It  is  to  be  noted 
that,  among  the  same  school  of  politicians,  it  is  frequently 
asserted  that  British  railways  have  a  monopoly  which  was 
granted  by  Parliament,  often  without  any  consideration,. 
and  that  Parliament  has  an  unquestioned  right  to  vary  the 
terms  under  which  they  enjoy  it  (without  compensation 
understood).  In  the  case  of  licence-holders  this  reasoning 
has  now  been  acted  upon,  and  its  inherent  injustice,  which 
has  hitherto  required  an  exercise  of  the  imagination  to 
realise,  is  now  an  object  lesson.  A  licence  which  was 
bestowed  on  A  perhaps  twenty  or  thirty  years  ago,  may 
have  been  sold  by  him  to  B,  from  him  to  C,  and  so  on 
through  the  alphabet,  at  market  values,  with  the  sanction 
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<.i  the  authorities.  The  presenl  holdei  X  is  now  called 
upon  t<>  pay  the  Government  for  it.  in  spite  oi  the  (act  he 
has  already  paid  Y.  Justice  is  a  notion  arising  out  oi  the 
experience  <>i  individual  men  oi  their  dealings  one  with 
another.  Applied  to  groups  ei  men  01  whole  trades  as 
such.  11.  is  a  mere  figure  oi  speech.  Its  travesty  in  this 
case  is  manifest.  Railway  shares  change  hands  even 
more  frequentlj  than  licences,  and  if  the  earning  capai  it\ 
oi  the  thm-  shared  in  (that  1-  to  say  tin-  railway)  maj  be 
varied  to  the  disadvantage  oi  the  holder  on  the  same 
grounds—  vi/..  that  it  owes  its  creation  to  law.  the  persons 
who  happen  to  hold  railway  shares  at  the  time  will  find 
themselves  equally  the  victims  oi  injustice.  Whatevei 
a  distance  they  may  be  capable  oi  offering,  will  certainly 
he  the  mori  1  ffei  tive  the  sooner  it  is  organised  and  made 
appari 


Weekly  Traflic  Summary. 

The  traffic  receipts  lor  the  week  ending  Maj  15.  as 
officiallj  published  by  the  fifty-four  principal  railways  oi 
the  United  Kingdom,  amounted  to  fa, 273,072,  which  was 
earned  on  ji .474  miles,  being  at  the  rate  of  £105  17s.  per 
mill'  ol  line  open,  lor  the  corresponding  week  oi  1909, 
the  receipts  oi  the  same  lines  amounted  to  £2,019,163. 
with  J 1. 4 H)  miles  open,  or  £114  5s.  4(1.  per  mile.  There 
w  a-  thus  an  increase  of  £253,900,  in  the  receipts,  an  increase 
ol  55  in  the  mileage,  and  an  increase  of  £11  ns.  8d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  {170.562  (or  £8  9s.  id.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £72,258 
(or  £3  6s.  2d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  on  these  thirty-six  railways  for 
nineteen  weeks  in  the  passenger  receipts  has  been  £507,517, 
while  the  aggregate  increase  in  the  goods  traffic  was 
£732,858.  The  aggregate  receipts  of  the  fifty-four  railwaj  - 
for  nineteen  weeks  (January  2  to  May  15)  amounted  to 
150,592,  in  comparison  with  £'37.068.069  in  the  corre- 
sponding period  of   last  year — an  increase  of  £1,282.523. 


BANK  RETURN. 

—The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  May  18,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : —  ^ 


BANKING    DEPARTMENT. 


May  19, 

1909. 


May  11, 
1910. 


May  18, 
1910. 


Inorease.       Decrease 


£  LiabUitia. 

9,H3,r.7f)    Best  

14,954,016    Public  Deposits  ., 
1  her       do. 

]  ■    7  Pay  Bills    

AueU. 
15,368,819  [Govt.  Securities  .. 
30,571.007    Other        do. 

36,144,875   Notes  

1,591,786   (iuld  and  Silver  ., 


e 

8,178,724 
19,638,889 
89,610,909 

26,104 


£ 

3,184,143 

17,190,333 

35,874,099 

91,885 


.. ,101  aiesene 

I  p.o.    LRalio 

•JJ  p.c.  T3ank  Rate    .. 

H    p.c.  Market  Rate . 


13.819,439  13,819,482 

27.718,929  28,677,551 

97,474,885  27,202,030 

973,680  1,123,897 


28,448.065       28,325,927 

54.44  p.o.       53.36p.c. 

4    p.c.  4      p.c. 


£ 
10,419 
4,566,951 


Decrease. 
272.855 


l,*49,725 


Increase. 


3,736,110 

4,769 

Increase. 

958,829 

1,849,725 


Decrease. 
122,138 


[SSI  1    I'lTU.l  KENT. 


£ 
B6,896,840 


Gold  and  Bullion. 


05,346,340   Notes  Issued 
•2J,2O0,'."c'-;>  Circulation 


i.'  £ 

87,348,646  86,717,905 

I  ■  55,167,905 

33,319,960  K 


Increase. 


Decrease. 

£ 

625,740 
625,740 
868,886 


Friday  having  been  appointed  by  His  Majesty 
the  King  as  a  day  of  National  Mourning  for  King 
Edward  VII..  this  issue  of  THE  RAILWAY  TIMES  was 
printed  on  Thursday  night. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
-Wednesday,  June  l  ;  Friday,  July  i. 

Ticket  Days.  Pay  Days 

Mines May   2;  7  ,r 

General ,     26  i        ™W  2 

Mines      ....June    8  t 

General   ....     ,,       9  J 

Mines ,     27  ■> 

General   ....     ,,     28  ) 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below.      < 


Consols  :- 
Continuation  Days. 

Mines     May  24 

General ,    25 

Mines        June    7 

General     ,,       8 

Mines    „     24 

General ^7 


June  10 
June  29 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

^36,717,005 

i37.343.645 

£38,487.006 

Toial  Reserve 

£28,325,927 

£28,448.065 

£27.736,101 

Proportion    of    Reserve 

to  Liabilities 

53»  per  cent. 

543  per  cent. 

49 .',  percent. 

Notes  in  Circulation     . . 

^7,9'>5.8/5 

£28,319,260 

£29,200,965 

Bank  Rate* 

4  per  cent. 

4  per  cent. 
3$  per  cent. 

2\  per  cent. 
1  t\  per  cent. 

Open  Market  Discount 

3I  percent. 

Bankers'  Clearing  House 

£288,982,000 

£268,778,000 

£305.540,000 

Silver  bars,  per  oz.  (spot) 

24ld. 

245". 

24}d. 

Consols  (account)     .... 

8;j         ' 

8iJ 

85 

French  3  per  cents,  (ace.) 

98f. 

98f. 

97'- 

Paris  Cheque  exchange 

•25L  27Jc. 

25f.  26JC 

251.  rojc 

New  York  60  days  ditto 

$4.84 

*4-86j 

S4.86* 

Rio  de  Janeiro  exchange 

i6.r.Td. 

i6d. 

i5i&d.     . 

Valparaiso  90-day  exch'ge 

io£d. 

iojd.  £ 

io£d! 

Calcutta  transfers    . 

is-  3;Ud. 

is.    4d. 

is.  3i&d. 

Hong  Kong  transfers   . . 

is.  9W. 

is.  9|d. 

is.  9jd. 

Shanghai  transfers  . . . .  j 

23.  4#d.| 

2S.  SrVJ." 

23.  4fd.  1 

*  Bank  Rate  1907-10. 

4    per  cent.,  Jan.  17.  1907. 

4*    „  „       Apr.  12.  1907. 

4  ,.  .,  Apr.  25,  1907. 
4*  ..  .,  Aug.  1,  1907. 
5*    ..  „       Oct.  31,  1907. 

5  ,.  ,.  Nov  4,  1907. 
7     ..  ..       Nov.  7.    1907- 


6    per  cent.    Jan.    2.  1908. 


Jan.  16.  1908. 
Jan.  23,  1908. 
Mar.  5.  1908. 
Mar.  19,  1908. 
May  28,  1908. 
Jan.  14.  1909. 
Apr.  14.  1909- 


3  per  cent. 
4 

5  .,   ., 

4j  .,   .. 

4  „ 

34  ,.   „ 

3  .,   .. 

4 


Oct.  7.  1909. 
Oct.  14.  1909. 
Oct.  21.  1903- 
Dec.  9,  1909. 
Jan.  5.  1910. 
Jan.  19.  1910. 
Feb.  10,  1910. 
Mar.  17.  1910. 


Thursday  Evening. 

The  Bank  Return  shows  that  the  efforts  of  the  tax- 
collector  are  now  beginning  to  tell.  Public  Deposits  are 
^4,567,000  higher,  and  there  is  a  corresponding  drop  in 
Other  Deposits  to  the  amount  of  _£..i.r.i'>,ooo,  though  the 
market  has  helped  itself  by  leaning  on  the  Hank,  as  is 
srrii  b)  a  rise  of  ^gsS.ooo  in  Other  Securities.  Thus,  in 
spite  of  notes  being  returned  from  circulation  to  the 
extent  ol  ,£.Vo3>ooo>  the  market  is  notably  poor.  In  fact, 
the  figure  at  which  Other  Deposits  now  stand — 
,£.y;.s74'co0 — puis  the  Hank  in  absolute  control  of  rates, 
which  have  accordingly  risen.  The  conditions  now 
obtaining  should  enable  a  Reserve  to  be  accumulated 
sufficient  to  withstand  whatever  autumn  shocks  the 
Americans  in  New  York  are  now  preparing  foi  us,  and  it 
is  satisfactory  to  note  that  foreign  exchanges  are  generally 
favourable.  The  external  gold  movement  for  the  present 
week  is  negligible,  but   the  Hank  is  in  a  good  position  to 

secure  all  it  needs  of  new  arrivals.  What  effect  the 
unprecedented  collection  of  taxes  will  have  upon  the  Stock 
Exchange  remains  to  be  seen.  Opinion  is  divided,  but 
although  recent  tendencies  have  been  favourable,  the 
immediate  future  is  not  uniformly  bright. 

I  he  changes  in  prices  on  the  Stock  Exchange  this  week 
have  been  a  continuation  of  the  movement  which  was 
inaugurated  the  week  before,  when  the  chief  feature  was 

the  remarkable  way  in  which  the  markets  recovered  from 
the  depression  caused  by  the  first  intimation  that  the  life 
of  the  late  King  was  in  danger.  The  sharp  reaction  has 
been   generally   ascribed   to  the  repurchases  of  bears,   who 
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had  been  acting-  on  the  teaching-  of  precedent,  fortified  in 
this  case  by  the  fact  that  with  the  demise  of  the  Crown  a 
pacifying-  and  moderating  factor  would  be  removed  from 
the  spheres  of  foreign  and  domestic  politics.  The  rapid 
recovery  of  prices  which  began  with  last  week  and  has 
continued  this  week  is,  however,  in  a  great  measure 
to  be  ascribed  to  the  general  feeling  now  manifest  that  any 
further  display  of  extreme  partisanship,  whether  in  finance 
or  in  constitutional  politics,  would  be  out  of  place  and  ruin 
its  proposers. 

For  the  reason  that  we  went  so  early  to  press  last  week, 
it  falls  to  the  present  issue  to  note  the  remarkable  rise  that 
occurred  in.  the  Preference  shares  of  the  Dominion  Atlantic 
Railway,  which  advanced  14  points  to  57^  on  issue  of  a 
circular  from  the  Bank  of  Montreal  offering  do  for  this 
stock  and  20  for  the  Ordinary  stock,  subject  to  accept- 
ances being  received  sufficient  to  enable  the  offerers  to 
secure  two-thirds  of  the  nominal  capital  of  the  company. 
The  proposal  is  supposed,  to  emanate  from  the  Canadian 
Pacific  Railway,  which  has  obvious  advantages  to  gain  by 
acquiring  this  line.  Running,  as  it  does,  through  a  sparsely 
cultivated  country  with  a  severe  winter  climate,  it  has 
hitherto  been  of  little  profit  to  its  owners. 

During  the  week  the  rise  in  Home  Rails  has  made 
1  urther  progress,  assisted  by  the  improvement  in  traffic 
receipts  and  the  general  evidence  of  expansion  in  trade. 
Another  factor  was  the  completion  of  a  satisfactory  under- 
standing for  harmonious  working  between  the  Great 
Western  and  London  'South  Western  Railway  Companies, 
to  which  further  reference  is  made  elsewhere  in  this  issue. 
A  strong  demand  for  Canadian  Pacifies  has  been  mani- 
fested, and  Grand  Trunks  have  also  been  favoured,  the 
traffic  receipts  showing  good  evidence  of  increasing  busi- 
ness. Indeed,  Canadian  Railways  have  this  week  exhibited 
a  very  satisfactory  independence  of  the  American  market, 
in  which  stagnation  and  receding  prices,  have  generally 
prevailed.  Mexican  (Vera  Cruz)  stocks  have  been  affected 
by  rumours  of  capital  reorganisation,  as  well  as  bv  satis- 
factory  traffic  receipts,  and  have  risen  in  consequence. 
When  the  markets  opened  last  Tuesday  most  of  the 
influences  mentioned  above  were  already  in  evidence;  the 
South  Western,  and  Great  Western  agreement  being 
specially  conspicuous,  and  Canadian  Pacifies,  which  had 
been  at  the  equivalent  of  200  in  Xew  York  the  previous 
day,  opened  here  at  199,  a  rise  of  3^  on  the  prices  last 
recorded.  Argentine  Rails  were  but  mildly  depressed  by 
the  news  that  a  state  of  siege  had  been  declared  through- 
out the  country  to  defeat  the  prospect  of  a  threatened 
general  strike.  The  next  day  it  was  the  turn  of  Grand 
Trunk  stock  to  feel  the  buoyant  tendency  of  the  markets. 
In  Home  Rails  a  further  advance  was  effected.  Some  of 
the  profits  secured  by  early  speculators  in  the  Rubber 
Market  are  known  to  have  found  employment  in  this  field, 
and  there  is  good,  reason  to  expect  a  further  rise  if 
political  conditions  remain  favourable,  though  murmurings 
are  still  to  be  heard  that,  except  in  a  very  few'  cases,  the 
risks  incurred  are  not  sufficiently  compensated  for  by 
currents  yields.  On  Thursday  a  natural  absence  of  busi- 
ness again  characterised  the  Stock  Market  in  all  depart- 
ments. The  disposition  was  to  pause  and  await  the 
issue  of  events  at  home  and  abroad  before  entering  upon 
fresh  engagements  of  any  sort.  Consols  fell  and 
•  overed.  Home  Rails  were  idle  with  irregular 
tendencies.  Hull  and  Barnsley,  however,  rose  5  to  68f, 
and  both  Brighton  and  Great  Northern  Deferred  a  like 
amount.  South  Western  Deferred  gave  way  at  first  but 
recovered,  and  Lancashire  and  Yorkshire  Ordinary  stock 
declined  .1  on  gloomy  predictions  as  to  the  outcome  of 
disputes  in  the  cotton  trade.  Grand  Trunks  again 
advanced,  and  the  American  market  plucked  up  spirit  a 
little.  Peruvian  Corporation  stocks  gained  something 
from  the  reported  intervention  of  the  United  States  and 
oher  foreign  countries  in  the  quarrel  between  that  Republic 
and  Ecuador.  It  is  to  be  noted  that  Guayaquil  and  Quito 
bonds  have  not  been  much  affected  by  recent  developments 
of  this  dispute. 


The  principal  movements  on  the  week  are  as  follows  : — 
Name  of  Stock.        Rise.    Fall.         Name  of  Stock.       Rise.  Fall. 


British     Funds. 
Consols,    z\    per    cent,     f 

Do.  (ace.)  2  J  per  cent,     f 
British  Railways, 

Barry  Deferred   ■ — 

Caledonian   — 

Do,      Pref.  Con.  Ord.  — 

Do.     Def.  Con,   Ord.  — 

Cential  London I 

Do.     Deferred — 

City  and  S.  London  . .  — 

Furness I 

Great  Central  Preferred  — 

Great  Eastern      1 1 

Gt.  Nthn.  Pref.Con.Ord.  — 

Do.     Def.  Con.  Ord.     I 
Great  Western    i| 


Hull  and  Barnsley 
Lancashire  &  Yorkshire 


i 


London  Br.  &  S.  Coast   I 

Do.     Deferred   

London  Chat.  &  Dover 
London  &  N.  Western 
London  and  S.  Western 

Do.     Def.    Con.    Ord. 
London,  Tilbury,  etc. . . 

Metropolitan    

Metropolitan  District. . 

Midland  Def.  Ord 

North  British  Pref.  Ord. 

Do.     Def.  Ord - 

North  Eastern  Cons...  I 
North  Staffordshire  . .  i 
South  Eastern     — 

Do.     Deferred   ■ — 

Tafi  Vale      — 

Colonial  Railways. 

Canadian  Pacific 4  J 

Grand  Trunk  of  Canada   I  i 

Do.  4  p.c.  Guaranteed  — 
ist  Preference    . .    i 
2nd  Preference  . .      h 
3rd  Preference  ..   2A 

American  Railways. 
Atchison  Common  ....  — 
Baltimore  and  Ohio   . .    1 


i   xd 


i   ■■ 


I...  - 

U '.'.  - 

4      ..  — 

i '.'.  — 
1 
4  . . 

A 


Do. 
Do. 
Do. 


Chesapeake  and  Ohio 
Chicago  Great  Western 
Chicago  Mil.  &  S.  Paul 
Denver  &  Rio  Grande 

Do.  Preferred    

Erie  Common    

Do.  ist  Preference.. 

Do.  2nd  Preference . . 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.  Ont.&Western . . 
Norfolk   &  Western.. 

Do.  Preferred 

Pennsylvania 

Reading  Common  . . 
Southern  Pacific  Com. 
Southern  Common    . . 

Do.  Preferred 

Union  Pacific    

Do.  Preferred  .... 
Wabash 

Do.     Preferred    .... 

Foreign  Railways. 

Antofagasta  Def.  Ord.  — 

Argentine  Gt.  Western  1 
Buenos  Ayres&Pacific 

BuenosAyresGt.Sthrn.  - 

Buenos  Ayres  Western  — 

Central  Argentine ....  — 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 

Cordoba&Ros.istPref.  — 
Cordoba  Cent,  ist  Pref. — 

Costa  Rica 2 

Cuban  Central — 

Leopoldina — 

Mexican  Southern .... 
Mexican  Ordinary     . . 

Do.  ist  Pref.,  8  p.c. . . 

Do.  2nd  Pref.,  6  p.c, 
Nitrate  Ordmary  .... 

Do.  Deferred — 

Ottoman  (Smyrna  to  Aidin) — 


i 

2 
2 
i 


i  ■■  - 


i  ■■  - 


i 

1 

i 


Bank  01  England  and  King  Edward — The  governors  and  court 
of  the  Bank  of  England,  at  a  special  meeting  held  on  Thursday 
afternoon,  passed  an  address  to  His  Majesty  and  one  to  Queen 
Alexandra  expressing  sympathy  in  their  Majesties'  loss  by 
the  death  of  King  Edward.  Mr.  R.  E.  Johnston,  who  pre- 
sided, explained  that  the  meeting  of  the  court  had  been 
specially  summoned  in  order  to  convey  to  King  George  and  the 
Queen  Mother  their  loyal  and  respectful  condolences.  The 
subjects  of  King  Edward  appreciated  his  strict  devotion  to 
dutv,  his  kingly  sagacity  and  courage,  his  sympathy  with  all 
classes  v.f  his  subjects,  and  his  never-tiring  interest  in  all 
phases  of  our  national  life.  While  expressing  their  sympathy, 
they  at  die  same  lime  offered  their  dutiful  congratulations  to 
Kin--  George,  and  felt  confident  he  would  worthily  uphold  the 
glorious  tradition  which  he  had  inherited. 

Leopoldina    Railway At    the   annual    meeting   on    Thursday, 

the  chairman  (Mr.  Robert  H.  Benson)  said  that  it  was  ex- 
pected that  the  coffee  crop  this  year  would  show  a  reduction, 
but  if  better  prices  now  ruling  were  realised,  the  coffee  planters 
would  have  more  money  to  spend  on  things  which  brought 
back  traffic  to  the  railway.  An  issue  of  £.700,000  was  to  be 
made  to  the  ordinary'  shareholders  in  52  per  cent,  preference 
shares  at  the  price  of  jQio  10s.  per  £10  share.  Notices  would 
be  sent  out  that  night.  He  mentioned  that  their  general 
manager  had  succeeded  in  arriving  at  an  agreement  with  the 
Government  under  which  they  had  been  able  to  carry  their 
lines  to  a  point  in  close  proximity  to.  the  port,  includi  ig  a 
connection  with  the  port  lines.  For  the  first  time  they  had 
secured  an  all-rail  connection  for  passengers  and  s<>ods  with 
the  City  and  port  of  Rio  de  Janeiro.  This  extension  of  their 
lines  into  Rio,  though  a  benefit  to  the  railway,  was,  or  would 
l>e.  a  far  greater  benefit  to  Brazil.  He  detailed  the  arrange- 
ment arrived  at  with  the  Central  Railway  of  Brazil,  but  he 
deprecated  the  action  of  the  Government  in  helping  to  finance 
the  construction  of  a  line  which  must  take  from  their  railway 
some  of  the  traffic,  the  prospect  of  which  induced  the  con- 
struction of  their  line  from  Santa   Luzia   to  Manhuassu. 
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BRITISH  LOCOMOTIVES  AT  THE  BUENOS  AYRES  EXHIBITION. 


\t    the    rntei  1  'ill  ,and 

Iran  porl  eld  at  Bui  ear  in 

11  ai  ion  1  'i  1  ii 
North  Bri 
two  loo 


engines  on  thi  mple 

1  I    workin  tically    r< 

The 
1  . 

eel.     Wal 


Compounrl   Freight  Engine  for  the   Metre  Gauge 


the  wide  gauge.     Both  these  engi  les  are  illustrated  herewith 
by  courti ■-     oi      n    builders, 

■  is  a  comp  mnd  frei  >co   Lotive  for  1  he  ii  I . 

gauge.     It  is  of  the  4     8        type   \  ith  bogie  wheels  of  2ft.  7in . 
diameter  and   coupled   wheels    ;.tt.   6in.   in   diameter.      The 


tin  remaining  £.510  sq.  ft.     The  fire-grate  area  is  27.75  sq.  ft. 
A  working  pressure  oi   [Solbs.  per  sq.  in.  is  obtained,  and  at 
60  pei  cenl   of  this  the  tractive  force  is  t8,32glbs.     The  tender 
i    .  arried  on  two  four-wheeled  bogies,  the  wheels  of  whii 
2ft.  7in.  in  diameter.     It  has  a  tank  capacii  lions, 


l*<fimKftRfi>*T 


Elevation  showing  Dimensions  of  Metre  Gauge  Locomotive. 


high  -               i  ylinders  ai     tSin       nd    thi    ;.  i      pre    lire   :6in 
with  ■                        in.      1  hej    ir  valves  oi 

Imi     1    1      type    and  the  oil  feed  to  the  piston 
and   piston  valves  is  controlled  by  a  mechanical    lubricatoi 
This  engine  is  of  thi       pound  typ  it  lias  one 


and  .1  fuel  space  of  t8o  cub.  ft.     In  working  order  the  engine 
weighs  55  t<ms  (ol  which    1,2}  tons  is  available  for  adhesion), 
.iiid  in,  ti  ndei  aboul   (4^tons   thi   total   veigb  1  ol  engin 
teudev  being  nearly  90  tons.     The  engine  is  fitted  with  steam 
brake  and  the  tender  with  hand  and  vacuum  brake. 


Express  Passenger  Engine  for  the  Buenos  Ayres  and   Pacific  Railway 


pressure  <  ylindei    on    I 

Under  on  the  righl  hand  side.      It  is  with 

simple  en  ■■  the 

maximun 

],ea\  tun  ado]  that 

u;u,  -  n  recent  at   numb 


The  other  engine  exhibited  is  oi  the    | 

een  buill 
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percentage  of  salt.  The  regulator  or  main  steam  valve  is  of 
the  piston  type,  with  pilot  valve,  arranged  for  easy  manipula- 
tion. The  ashpan  has  independent  doors  for  air  admission 
anil  for  withdrawal  of  ash.  The  smokebox  is  fitted  with  the 
"  Louvre  "  tvpe  spark  arrester.  The  cylinders  are  specially 
adapted  for  working  with  superheated  steam  in  respect  of  the 
on-valves  and  piston-rod  packings.  The  valve  gear  is  of 
the  Walschaert  type,  with  steam-reversing  gear  controlled 
by  hand  lever  and  water  cataract  cylinder  of  the  type  intro- 
duced  by  Mr.  J.  F.  Macintosh.  The  oil  feed  to  the  cylinders 
and  valve  chests  is  regulated  by  a  mechanical  lubricator. 
The  bearing  springs  are  provided  at  their  ends  with  auxiliary 
rubber  pads.    ,  \.KS  i.ne  clear  "  apparatus  is  fitted    on  each 


of  a  II  and  connected  at  the  smokebox  end  to  a  header  (C), 
thus  forming  a  continuous  double-looped  tube.  The  steam 
has  to  traverse  each  clement  to  and  fro.  The  open  ends  of 
each  element  extend  into  the  smokebox  where  they  are  bent 
upwards  and  secured  to  the  face  of  the  steam  collector.  The 
construction  of  the  steam  collector,  and  its  connections  to  the 
steam  pipe  and  valve  chests  are  such  that  no  steam  from  the 
boiler  can  reach  the  cvlinders  without  passing  through  the 
superheater  tubes.  The  flow  of  heat  through  the  large  tubes 
is  controlled  by  dampers  (D)  hinged  below  the  steam  collector 
111  1  lie  smokebox. 

We  have  received  from  the  North  British  Locomotive 
Company  two  handsomely  got-up  pamphlets — one  in  English 
and  the  other  in  Spanish — descriptive  of  their  exhibits,  and 
including  several  photographs  of  locomotives  constructed 
by  them  for  the  principal  Argentine  railways.  It  will  be 
remembered  that  the  company  was  founded  in  1903  by  the 
amalgamation  of  three  well-known  Glasgow  firms,  viz.,  Messrs. 
Wilson  Reid  and  Co.,  Hyde  Park  Works  ;  Messrs.  Dubs  and 
Co.,  Glasgow  Locomotive  Works  ;  and  Messrs.  Sharp,  Stewart 
and  Co..  Atlas  Works.  The  combined  output  of  these  three 
works  is  now  over  [9,000  engines,  and  they  are  capable  of 
turning  out  more  than  700  main  line  locomotives  per  annum- 


°8g§ogogo 

Details  of  Schmidt  Superheater. 

side  of  the  cab  for  picking  up  or  dropping  the  hoop  used  in 
single  line  working.  The  cylinders  have  a  diameter  of  2iins., 
with  a  stroke  of  26m.  The  bogie  wheels  are  3ft.  rin.  in 
diameter,  the  coupled  wheels  5ft.  7m.,  and  the  trailing  wheels 
3ft.  6in.  The  total  heating  surface  is  2,032  sq.  ft.,  to  which 
the  firebox  contributes  156  sq.  ft.,  the  large  tubes  431  sq.  ft., 
small  tubes  i.oio  sq.  ft.,  and  the  superheater  the  remaining 
435  sq.  ft.  The  fire-grate  area  is  27  sq.  ft.  A  working 
pn insure  of  iydbs.  per  sq.  in.  is  developed.  At  75  per  cent, 
of  the  boiler  pressure,  the  tractive   force  is   10.  |  =;  ilbs.     The 


THE  PRAIRIE  SECTION  0?  THE  GRAND  TRUNK  PACIFIC  RAILWAY. 

An  interesting  account  of  the  completed  section  of  the 
Grand  Trunk  Pacific  line  between  Winnipeg  and  Edmonton 
(793  miles)  appeared  in  the  Standard  last  Tuesday.  The 
writer  points  out  that  Canada  has  fewer  than  seven  million 
inhabitants,  and  yet  she  is  building  the  greatest,  the  most 
expensive  railway  ever  planned  as  a  single  enterprise.  This 
new  National  Trans-Continental  road  will  reach  from  the 
Atlantic  to  the  Pacific,  on  practically  a  level  line,  and  will 
cost,  with  branches  chartered,  some  Sico.cco.cco.  It  is 
the  building  of  this  new  line  across  Canada  that  has  opened 
up    the    vast    resources    of    the    West. 

West  of  Winnipeg,  lor  the  first  40  miles,  the  land  lies  almost 
level  along  the  Grand  Trunk  Pacific,  though  much  of  it  is 
fit  for  cultivation  at  the  bare  cost  of  breaking,  and  all  of  it 
will  some  day  be  ditched  and  drained  and  sold  for  Sico  an 
acre.  Here,  at  the  forty-mile  post,  are  entered  the  rich 
Portage  Plains,  where  75  per  cent,  of  the  acreage  is  already 
under  cultivation.  Portage  la  Prairie,  the  first  town  of 
importance,  has  four  railroads,  and  it  is  an  unusually  pros- 


Elevation  of  Pacific  type  B  A. P.   Locomotive  for  the  5ft.  6in    gauge. 


tender  is  carried  on  two  four-wheeled  bogies  with  wheels  of 
in   diameter        It  has  a  fuel   space  of  315  cub-  ft->  and_a 
tank  capai  ity  oi  5,500  gallons.     While  of  very  large  size,  it  is 
fitted  witl  plinj     Eorattai  hmenl  to  an  auxiliary  watet 

tank  when  neci  ssary.  In  working  order  the  engine  weighs 
si  tons,  and  the  tender  i.i]  ton  ;  the  total  weighl  oi  engine 
and  tender  being  1  1  |]  ton-  Steam  brakes  are  fitted  on  the 
1  ngine  and  tender,  with  thi  neci  :arj  apparatu  E01  vfot  king 
vacuum  brakes  on  t  he  ti  iin 

The  accompanying  illustration  shows  the  arrangement  of 
the  "  Schmidl  "  mperheater  in  the  smoke-box  and 
boiler  of  this  engine.  The  uppei  part  oi  the  boiler  is  fitted 
with  .'4  large  smoke  tubes  (A)  ( ,in  inside  diameter,  which 
take  the  place  oi  a  numbei  oi  the  ordinary  boilei  tub 
Inserted  in  each  of  these  large  tub  ;  is  a  superheater  elemeni 
01    ection    B    1  onsisting  oi  two  sets  oi  pipe    bi  ni  in  thi   foi  m 


perous  place.  For  the  first  54  miles  there  is  no  grade  and 
scarcely  a  curve.  Leaving  Portage  la  Prairie — still  in  the 
Portage  Plains — the  same  rich,  dark  soil  extends  west  to 
Firdale,  which  is  91  miles  west  of  Winnipeg.  It  is  worth 
noting  that  there,  on  the  Portage  Plains,  is  found  the  fust 
long  tangent  -i->  miles  without  a  wriggle  or  a  curve.  Near 
I  ill.].'  there  are  a  lew  slight  curves  and  then  the  line  lies 
straight  and  level  as  the  rail  on  a  billiard  table  for  38  miles. 
Rivers  is  the  first  divisional  station  on  the  Prairie  section 
of  the  great  Trans-Continental  road.  This  new-born,  budding 
(  itv  -its  on  the  high  plain  overlooking  the  little  Saskatchewan 
rivei  that  winds  away  down  a  beautiful  valley.  Although 
but  six  months  old,  Rivers  is  a  busy  place.  The  railway  has 
shops  here,  and  an  eighteen-stall  roundhouse.  There  is  a 
distributing  post  office  at  Rivers,  many  shops,  and  an  hotel, 
Whose  >  apai  ity  is  just  now  being  doubled.      Leaving  Rivers 
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the  1 1  - 1  - li<  1  farming  ! 

1 lling  with  hay  3]  etween  the  roui 

fields  .  one 

would  have  them      The  heav;   stubble  and  the  heaps  of  straw 

1    a  liars  •  had      Another  a 

feature  <>l  this  section  i  3,  or  "bluffs 

they  are  1  ailed   in  1  ei  ially 

to  thi  but  furnish 

sheltei    from   thi    winds  of  winter  and  n   the  summer 

for  tlic  sun  shines  liot  in  these  Western  fii  ; 
when  th  1  surplus  of  shelter  and  shade,  the  small  timber 

makes  splendid  fuel 

\M  west   1 1    Winn! 

land   is  left  and   the  train  swings  out   along   the  high    blufl 
overlooking    the    beautiful    Assiniboine    valley.     For    nearly 

an  hour  the  train  glides  along  the  margin  <>t  this  fair  valley, 
with    the   beautiful  eful   loops  and 

curves  far  below.     The  train    then    di  to    the    valley 

ol  the  Assinibome,  and  stops  at   I. a/are    where    there  is  an  old 

1  rem  h   1 a,  a  new  elevator.and  a  long  string  of  teams, 

ining  the  golden  grain  down  from  the  splendid  farms 
that  He  on  the  high  plateau  to  the  north  and  south  of  the 
river.     Leaving    I  the    Assiniboine  is  crossed  and  the 

train  begins  to  climb,  slowly  bu1  surelj    along  the  pi(  turesque 
Qu'-Appelle,  which  empties  into  the    Assiniboine  at    Lazare 

The  Qu'  Vppelle  valley,  wide  and  deep,  lies  between  the 
wooded  hills,  and  is  exceedingly  restful  to  the  sight.  As 
the  train  reaches  the  table-land  a  line  streti  h  of  small  timber 
may  be  seen  south  of  the  line.  All  the  way  West  from 
the  Qu'-Appelle  the  country,  though  rich  and  productive, 
is  high  and  rolling.  Many  deep  valleys  are  •  rossi  d  over  long, 
high  trestles  which,  during  the  life-time  of  the  timber  will 
be  filled  in  by  the  use  of  steam  shovels  and  gravel  trains. 
The  bridge  over  the  Cutarm  is  over  tcoft.  high.  Melville, 
Saskatchewan  is  the  second  divisional  point  on  the  Prairie 
section,  and  named  after  the  president  oi  the  line  Charles 
Melville    Hays 

Immediately  west  of  Melville  the  soil  is  lighter,  the  land 
rolling  and  gravellj  along  the  line,  but  bai  k  from  the  railway, 
north  and  south,  are  good  farms    as  1  videnced  by  the  presence 
ol  an  elevator  at  the  first  and  two  at  the  second  siding.     Like 
the  shaft-houses  that  cut  the  skyline  in  Cobalt   camp    these 
towering  elevators  are  sure  signs  of   "pay  dirt."       \n 
indication  of  the  productiveness  of  the  soil  is  the  pre 
of  growing  towns  at  any  of  the  intermediate  stations  w< 
Melville.      Kelliher.  nestling  in  a  poplar  forest,  on  the  margin 
of  a  prettv  little  lake,  is  on  the  border  of  a  charming  stretch 
of  lakeland  through  which  the  train  travels  for  nearly  an  hour. 
Many  of  the  lakes  have  marshy  mcadowlands  along  the  shore, 
others  are  deep-set,  wood-girt,  and  crystal  clear.     The  train 
is  now  skirting  Touchwood    Hills  north  of   the   line,   and   all 

in  the  heart  of  the  great  Touchwood  cat  1 1 untry.    lVimichy 

is  the  name  of  the  station  which  will,  in  all  probability,  become 
the  Mnef  shipping  point  for  the  hoofed  and  horned  harvesl 
Of  the  Touchwood  Hills.  Like  main  other  towns  on  the  new 
lines  in  the  West,  Pennichy  is  named  in  honour  ot  .1  distin- 
guished Indian,  and  means  "Little  Chicken."  Of  all  the 
pretty  town  -ites  between  Winnipeg  and  Edmonton,  Little 
i  in.  ken  is  the  most  charming  Pennichy  will  be  as  famous 
1 mi:'  distrii  1  as  it  1-  now  as  a  >  attle-shipping  sta 

I',     like,   above    referred    to   are   alive   with   wild    waterfowl. 

11  the  hills  to  the  north  are  the  winter  homes  of   the 

ily  and   the   homes  of   thewapita.       West   of    the  hills  the 

es  out    into  the  open.      Seman.    20  mile-  west,   with 

only  one  elevator  and  a  loading  platform,  is  one  01  thi 

wheal  ations  so  ;   on   the  new  line. 

1  he  map  whnh  w.  b  Pai  tti.    Railway 

between  the  greaf   lakes  and  theW    I    rn  coast  includes  the 

,ed  in  the  |  [ue  narrat  5     ndard. 


Royal   Trains  on   the  South   Eastern — The   South    Eastern    and 
ham  Railwaj  1  cord  in  Royal  specials  on  Wi 

n,.  fewer  than  eighl  ol  these  train-,  conveying  somi 
teen    K       It  es   in   addition  to  other  foreign  representativ< 
the  funeral  of   King   Edward,  being  run   into  Victoria   Station. 
Of  the-     specials   seven    armed    al   the    terminus    within    the 
space   -I    four    hours.     Mr.   I  (chairman    of   the 

company),    Mi      Vino  nl     l^     general  n  Mr.    John 

,,i    Mr.    Hunl     -uper.ntendent  at 
rvised  the  reception  of  the  visitors  at  the  station. 


S20 


THE     RAILWAY    TIMES. 


[May  21,  19 10. 


SILICON  STEEL  RAILS. 


OBSERVATION  CHAR  A  BANCS  FOR  THE  GREAT  WESTERN  RAILWAY. 


Latest  reports  regarding  the  silicon  steel  rail,  of  the  com- 
position introduced  by  Mr.   C.   P.   Sandberg.  show  that  for 
railway  purposes  its  use  is  growing  with  great  rapidity.     This 
high  silicon  sled  was  first   introduced  by  Mr.   Sandberg  in 
1005.      li  was  the  result  of  his  researches  and  experiments  in 
ible  chemical  compositions  in  steel  which  he  had  carried 
on   for  a  long  period.     Down  to  the  time  when  his  discovery 
was  completed,  silicon  in  steel  was  regarded  as  anathema, 
and  rail  specifications  stipulated  that  the  metal  was  to  contain 
not  more  than  a  minute  fraction  of  it.     Mr.  Sandberg's  dis- 
covery was  that  the  addition  to  mild  steel  of  a  proportion  of 
silicon  many  times  greater  than  any  before  tried  resulted  in 
the   production   of   a  steel   enormously  harder   and   tougher 
than   the  ordinary  Bessemer  or  open-hearth   article.      It   re- 
mained true  that  within  the  limits  previously  known  the  more 
the   silicon   the  worse   the    steel,    but   by    adding   what    was 
regarded   as  the  poison  in   relatively  enormous  quantities,    a 
really  new  and  vastly  improved  quality  of  steel  was  produi  ed. 
The  percentage  of  silicon  varies  accord- 
ing   to   the   use   to   which   the   metal 
is  to  be   put,   but  it  is   in   all    1 
large.     In  smelting,  the  silicon  causes 
the   steel   to    become    so   much    more 
fluid    that   solid    impurities    are    tho- 
roughly pressed  out,  and  there  are  no 
cavities   left  even   of   a   minute  sort. 
Indeed,  this  metal,  capable  of  being 
produced  on  the  same  large  scale  as 
ordinary   steel,    and    at   only    a    very 
small    advance    in    cost,    almost    re- 
sembles in  appearance  fine  tool  steel. 
Further    drop    tests    which    have    re- 
cently   been    applied    to    a    piece    of 
railway  rail  of  silicon  steel  show  even 
more    conclusively    than     before     its 
wonderful    toughness    and    hardness. 
Mr.     Willox,     chief    engineer    to     the 
Metropolitan  Railway,  has  been  con- 
tinuing  his   invesfigations   as   to   the 
comparative    wear    of    ordinary    rails 
and    Sandberg    rails    under    identii  al 
conditions.    His  conclusion  is  that  the 
Sandberg  rail  has  a  life  about  double 
that  of  the  other.      Now  that   results 
are   being   obtained   on   the    previous 
trial    orders,    the    demand    for    high 
silicon   rails   from   railway   companies 
is  rapidly  increasing.     Since  the  intro- 
duction of  this  rail    in  1905  down  to 
the  present  time,  there  has  been  sup- 
plied to  railways,  both  in  this  country 
and  abroad,  a  total  of  about  400,01  0 
ton,  of  Sandberg  rails.      \  numbej  ol 
the     railway     companies     who     have 
obi, lined    definite    experience     under 
various    conditions,    such    as    heavy 

traffic,  tunnel  traffic,  and  main-line  traffic,  have  reprinted 
their  rail  spei  ifii  ations  so  as  to  provide  that  only  San.: 
silicon  steel  is  to  be  accepted.  the  Metropolitan  and  the 
Metropolitan  Districl  Railway  Companies  first  tried  these 
rail  mi  1906,  and  sim  1  tb  n  Mi.  y  have  ordered  rails  of 
tins  sied  exclusively.     The   train   service  on  some  of  their 

frequent  on  any  railway  in  the  <. 
um1,  0  the  high  ,,„,.  k  braking  with 

'"   traction  the  1  onditions  are  very  severe.     The  benefits 
'  d   when   it    1,   remembered  that   the 
■        rails  1,  only  about   5  to  10  per    1  -  nt 
more  than  that  ol  ordinary  rails,  depending  on  the  quant 
red. 


The  popularity  of  the  convertible  char-a-bancs  which  the 
Great  Western  Railway  Company  put  into  service  in  the 
autumn  of  1007  has  induced  the  company  to  extend  the  use 
of  this  type  of  vehicle,  and  they  have  just  placed  an  order 
with  Christopher  Dodson,  Limited,  for  six  bodies  exactly 
similar  to  those  previously  supplied  by  this  well-known  firm 
of  body  builders 

\s  in  tie  case  of  the  former  orders,  these  bodies  will  be 
mounted  upon  Milncs-Daimler  standard  3-ton  chassis,  the 
running  of  which  appears  to  have  given  entire  satisfaction 
during  the  d.  years  these  cars  have  been  in  service.  As 
will  be  noticed  from  the  illustration,  the  interior  seats  are 
raised  in  tiers  one  above  the  other  towards  the  rear  of  the 
vehicle,  and  so  enable  the  passengers  to  get  a  better  view. 
In  conjunction  with  this  arrangement,  the  front  entrance 
permits  of  a  gradual  and  easy  approach  to  any  of  the  seats. 
The  interior  seating  a  1  ommddation  is  for  25  passengers, 
with  three  seats  with  the  driver,    making  a  total  of  28  in  all. 


New  Smith  Wales  Railwaj  Extensions.  1,  i-  officiallj  staled 
thai  in  view  ,,1  die  increase  in  produi  tion,  and  the  general 
;levi  lopi'ienl    -I    a  ..li.  u:  1  .  ral,    and    mining     industrii  s 

in  New  South  Wale..  Mr.  Wade.  Prime  Minister,  is  takiti" 
steps  I.,  providi  new  railway  facilities,  linking  up  the  main 
trunk  lines  in  the  interior  with  the  natural  outlets  on  the 
-'  abo*rd  Mr.  Wade  is  appointing  a  Royal  Commission  to 
on  the  decentralisation  ol  railway  traffic,  and  the 
devi  I. .pin.  nt  of   new    ports  on  the  north  an. I 


Motor  Char-a-banc  for  the  Great  Western  Railway. 

I'h.'  .  entre  front  driving  seat  folds  up.  thus  giving  access 
to  the  interior.  When  desired,  the  driver  can  control  the 
entrance    and  thus  dispense  with  the  service  of  a  conductor. 

The  seats  aie  ol  the  builders'  special  design,  with  flexible 
steel  backs,  which  add  greatly  to  the  comfort  of  the  pas- 
ially  when  passim,;  over  uneven  roads.  A  glass 
partition,  with  folding  doors  in  the  centre,  is  fitted  behind 
tin  .li  i\  er  from  side  to  side  of  the  body.  All  the  side  windows 
an      0  I     hat  in  the  summer  they  can   readily  be  taken 

right  out.  only  the  partition  and  back  glasses  being  fixtures. 
These  latter  act  respectively  as  wind  screen  and  dust  protector. 

It  will  be  seen  that  in  this  type  of  car  the  Great  Western 
Railway  have  .1  most  useful  vehicle,  being  perfectly  con- 
vertible.     Its  u~.  s  aie  many  at  all  seasons  of  the  year. 


(ireat  Western  and  Port  Talbot — An  official  denial  has  been 
published  this  week  of  tin  report  thai  the  Greal  Western 
'  panv  will  shortly  take  over  thi  Porl  Talbol  Railwaj  and 
I  >oi  ks. 

Another  I  lansaiuline  Railway.  A  telegram  from  Santiago  de 
states  thai  the  construction  of  the  new  Transandine 
Railway  from  Antofagasta  to  Salta  in  the  Argentine  will  be 
begun  in  August.  — Reuter, 
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Preliminary  Summary  of  the  Board  of  Trade  Railway  Returns  for  1909. 


We    ;ive    bi  low    i  hi     usual    prelimina  i        ta1 

raihva;    rel  urns  for  the  1  IK  ingdom  for   the   yeai 

whi<  h  '   1 11    i  he  Board  ol    ["radi    on     rui    da;    night . 

showing    a   comparison    with    the    two    previous    years.  The 

tatemenl    Eoi  ubjed the  annua] 

returns    bui   in   the  meantimi     '       following  figures  maj    bi 

iccepted   as  approximate!     «  ;  :  — 

1909 

I  Pro]  inmiai  y 

Gguri 

Miles. 

10,274 

12,990 


Length  ol  line  open 
for  traffic — 

Single     

I  >ouble  or  more 

Total     .. 


1907. 

Miles. 
10,263 
12,846 

23,108 


1908. 


23,205 


23.2114 


\iii  horised   i  lapital  — 
Byshan     \    toi  I,    £998  !57,459 
By  Loans  and  de- 
i"  nture  stock        395,949,193 


Total      ..£1,394,2 !52 


.£1,000,934,636 
.  397,166,606 
•  i   198,101,142 


.  .£1,004,264,000 
..  399,126,000 
..£1,403,390,000 


Paid  up  capita] 

Ordinary    £489  188 

90,  t99 

Preferential 336,935 

( ;.  9 1 1 

121,944 

17,060 

12,053, 


Guaranteed 

Loans     

I  lebenl  ure  stock 


333,942 

14,369, 


782 
654 
816 

913 

99  i 
374 

9 1 : 

777 
300 


I'l.t.ll 


.  .f  1,294,065,662 
t95,i 


..  £491,633,387 
90,986,101 

. .  343,929,125 
i  ■■.■Hi. i,,  , 

..      124,433,848 

17,060,995 

11,990,886 

5,942 

..  338,545,966 
44,369,905 

.  •  1,310,533,212 
196,364,618 


.    £492,749 

91,639,000 
344,616,000 

43,941,000 
.      125,062,000 

17,061,000 

11,931,000 

6,000 

.      339,547,000 

44,370,000 

.£1.313,905.000 
197,017,000 


.  '■         ■ 1  additions  I it  l]  ini  lucli  '1  in  the  figures 

given  ii i  in 

Nun  li.  i  .ii  i  ,i    i  ngi  i 
rum  i  \.  d,  exclu- 
sive   "I        i  -ii 


ticket   holders 

No. 

No 

No. 

Firs!  class 

33,363,225 

30,888,103 

29,323,000 

Second  class 

36,697,600 

34,089,562     .. 

30,764,000 

1  bird  class   .... 

1,189,420,490 

.    1,213,137,823     .. 

1,204.770, 

Total      .. 

!    1  .'i    |SI     ii.", 

.    1,278,115,488     .. 

1,264,857,000 

Holders  of  a  a  i  >n  oi 

No 

No. 

No 

periodii  al  tickets* 

;  i ..  598 

721,801     .. 

729,000 

Quant  it  v  hi  i. 

and  general  met 

- 

chandise     con- 

\ eyed — 

Tons. 

Tons. 

Tons. 

107,601,177     . 

.      388,424,541     .. 

394  536,000 

'         i  ii  1          mi  r- 

.... 

108,285,939     . 

103,170,515     .. 

104,486,000 

1      .. 

515,887,116     . 

(91,595,056     .. 

199,322,( 

*  The  numb                                           quh 

.*•.,  in  th' 

ii  lv.  quarterly,  or  other  periodical  ii>  kets,  these  have  been  taki  a  to 

ii  .in  ni.ll  ticket,  .is  the  i  i 

Irs  t  ra- 

velled by  i rains 

Mill 

Miles. 

Miles 

Passei 

262,F64,301 

.      264,481,977 

263,794  000 

i i    1 1  i  .I. 

164,374,856 

167,212,270      .. 

154,170,000 

Mixi                 rhere 

shown  Bepar- 

ly) 

1,460,766     . 

1,605,898     .. 

li 

i      .1     .. 

428,37" 

123,200,145     .. 

H9  i 

■  ■  ipts — 

From  passenger  traffic 

l-'nst  class 

£3,362,730     . 

£3,271,163     .. 

13,271,000 

Si  cond  i  ' 

0,324 

2,716,382     .. 

2,402, 

Fbird  els 

31,519, 

32,110,894 

31,655.000 

on  i  ickel  - 

1,409,944 

1,618,373     .. 

1,617,000 

1'v  ■ 

1,446 

7,817,825     .. 

8,021, 

Mails      

1,221,891     . 

1,230,849     .. 

1,232, 

Total  from  pas- 

senger traffic 

■ 

£61,664.486     .. 

£.">!. I"~ 

1  ■    ■ 
Won  liandise 
i          lock     .... 
Mineral      

£30,28'; 
l  500,622 
29,41  i 

1908 
.      £29,196,522 

28,196,439 

1909 
i   194,000 

Total 

Si  es  mboal  s,   can 
harbours,  dork-,  etc. 
Vliscells  in  mi        .... 
Total  steamboats, 
etc.,      and       mis. 

cellaneous     .... 

£61,202,831 

5,037,578     . 

:  171      . 

9,370,749     . 

147 

l  951,625 
1,388 

9,341,494 

164, | 

1,432,000 
107,000 

Total   '.'loss   re- 
ceipts   £121,548,923 

.     f  119.894.327     . 

.    £120,169, 

Working  expenditun 
Maintenance      of 

«a\ .  works,  etc. 
Locomol  h '    power 
Repairs    and    re- 

newals    ol     car 

•  ml  wagi  'ii 

Traffic  expenses 
Rates  and  taxes. . 
Other  

£11,264,278     . 
21,655,678     . 

6,230,639     . 
21,828,870     . 

4,863,121 
10,866,608 

.      £11,075,894 
21,851,313     . 

6,200,149 
21,659,405 

1,884,442 
10,736,598 

.      £76,407,801 

.      £11,136,000 

20,429, 

6,283,000 
21,489,000 

5,01 0 

10,686,000 

dotal 

f76,609,194 

.      £75,1 

£44,939,729     . 

.      £43,486,526     . 

136 

NEW  STEAMER  FOR  THE  BARROW  AND  FLEETWOOD  SERVICE. 


The   Fiuncss   Railway  Company   have   recently   purch; 
from  the  Barry  Railway  the  paddle  steamer  "  Gwalia,"  whii  h 
is  illustrated  below.     The  boat  will  be  used  to  augmenl  the 
Furness  Company's  service   between   Fleetwood     foi    Black- 
pool)  and   Barrow  (for  the   Lakes).     The     '         ei    is    245ft. 
long,  with  29ft.  beam,  and  is  capable  oi  a   ipeed  of  hi  knots. 
The  "  Gwalia  "  u  as  built  in  1905  by  John  Brow  n  and  Company, 
ol  Clydebank,   and  is  authorised   to  carrj    1,105   1' 
Mr.    Alfred    Aslett,   secretary   and    general    manager   ol 
Furness   Railway,   informs  ns   that   an   application   is   licing 


Furness  Railway  Company's  Steamer  "Gwalia 

made  to  the  marine  deparl  the  Board  of   Trade  for 

the  alteration  of  thi  \  ra.' 

afti  1  1  adj  Moyrai  i     ven- 

dish.  one  of  the  direi  tors  of  the  Furness  Railway.     Tins  is 
nut  1  lie  inst  paddle  steamer  acquired  by  the  Fui  ness  Company 

the    Bristol  Channel,  as   some  years   ago,  the      Lady 

Margarei  "  was  purchased  from  Messrs.  P.  and  A.  Campbell. 

The  latter  vessel  v  he  Admiralty,  and 

was  taken  by  the      Philomel,"  formerly  owned  by 

>n  Company.      1  hi  ■  "  is 

than  any  oi  her  ,  a  the 

Barrow  and  Fleetwood  service,  and  th  -  Com  pan; 

congratulated  on  securing  such  a  fine  vessel 
a  great  favourite  on  the  Bristol  Channel,  and  her  acquisition 
will  no  doubt  tend  further  to  popularise  the  Furness  route 
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MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

May  .'4  (7 ties.).— Bengal  and  North  Western  Railway  (Half-yearly), 
237,  Gresham  House,  Old  Broad  Street, 
EC,   at    12. 

May  25  (Wed.). — India  General  Navigation  and  Railway  (Annual), 
Orient  House,  New  Broad  Street,  E.C., 
at    12. 

May  26  (Thurs.). — Alcoy  and  Gaudia  Railway  (Annual),  Dash- 
wood  House,  E.G.,  at  11.30. 

May  26  (Thurs.). — La  Guaira  and  Caracas  Railway  (Annual). 
Finsbury  Pavement  House,  E.C.,  at  2. 

May  26  (Thurs.). — Puerto  Cabello  and  Valencia  Railway  (Annual), 
Finsbury  Pavement  House,  E.G.  at  2.30. 

June  10  (Fri.). — Bombay.  Baroda  and  Central  India  Railway  (Half- 
yearly),   Cannon  Street   Hotel,   E.C.,  at  I. 

Reports,  Traffic  Returns,  Prospectuses,  ami  all  othet  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  /<•  the  Ediloi  0/ 
The  Railway  Tim  fs,  12,  Norfolk  Street,  London,  ll'.C.  [Tele- 
phone 2948  Cerrard.     Telegraphic    address,  Altimelry,  London.) 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

(     \rITAI-. 

The  expenditure  on  capital  account  to  December  31  .  1909, 
amounted  to  £5,755,210,  and  the  receipts  to  £5,721,268,  of 
which  £3,coo,cco  was  from  the  issue  of  ordinary  shares, 
£1,500,000  from  the  issue  of  3J  Pcr  cent,  preference  stock, 
£700,000  from  the  issue  of  4  per  cent,  second  preference 
stock,  £400,000  from  the  issue  of  3  per  cent,  debenture  stock, 
and  £121,268  from  premiums  (less  discount). 

The  capital  expenditure  on  the  main  lines  during  the  half- 
year  amounted  to  £73,019,  incurred  mainly  on  the  large 
bridges  and  new  extensions  now  under  construction,  and  also 
on  new  rolling  stock  put  on  the  line,  and  stations  and  buildings 
which  were  added  to  and  improved.  The  total  outlay  now 
stands  at  £4,158.429.  The  expenditure  on  the  <  ranges-!  .ogra- 
Doab  lines,  on  the  Benares  Allahabad  extension,  including 
the  Ulahabad  bridge,  and  on  the  bridge  over  the  Gogra  at 
Manjhighat,  amounted  to  £101,638  for  the  half-year,  bringing 
up  the  total  expenditure  to  £1,723,975.  The  amount  ex- 
pended on  the  Tirhut  State  Railway,  from  funds  supplied  by 
Government,  was  Rs.^,95,910  on  the  open  line,  principally 
on  bridgework.  stations  and  buildings,  and  rolling  slock,  and 
Rs. 4, 01, 713  on  the  new  extensions.  The  total  expenditure 
upon  the  Tirhut  line  now  amounts  to  Rs. 6,04, 22,086  on  the 
open  line,  and  Rs. 1, 38, 38, 981  on  the  extensions,  making  a 
grand  total  of   Rs. 7, 42, 61, 067. 

Revenue. 

The  net  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Rs.30,27,056,  against  Rs.36,07,084  for  the  cor- 
responding half  of  1908.  The  company's  share  is  Rs  15, S6  930, 
taken  at  the  rate  of  is  |d  ,  a  gains!  Rs  [9  5]  047  at  the  aver- 
age rate  oi  is.  i.gd.  in  1908.  After  bringing  forward  the 
balance  from  last  half-year  of  £66,210,  providing  for  interest 
on  debenture  and  preference  stocks  and  making  other  adjust- 
ments, the  balance  to  be  dealt  with  is  £130.333  The  directors 
recommend  that  a  dividend  be  declared  of  /  G  per  cent.. 
together  with  a  bonus  of  ros.  per  cent,  on  the  company's 
ordinary  stock  for  the  half-year,  free  of  Indian,  but  subjei  t 
to  English,  income-tax.  absorbing £1 13, ceo  ;  1  arrying  forward 
a  balance  o)  <  18,841.     The  figures  given  are  nei  after  deducting 

1111  mum'   tax. 

Traffic. 

The  length  of  line  in  operation  was  as  follows:    Owned, 

92   miles;    worked   lor  the  State,  774   miles.     Number  of 

carried,    8,517,428    (againsl    8,414,597);     tons  of 

freight  carried,  834,370  (againsl  922,170)      of  which  212,797 

.  I    tons  was  construction  and  revenue  materials. 

Proportion  oi   working   charges   to  gross   receipts   52.70   per 

<  ent.  (again;  I    ,0.21  pei  1  en1 

The   report    stati  "  During  the  half  yeai    the   earnings 

decreased  l>\  Rs.8,45  720  Of  this  amount  Rs. 4, 05,016 
mi,  mred  mi  the  company's  own  line-,,  and  R  \, 40,704  on 
the  State  lines.     The  passengei    1  on  the  company's 

lines  were  somewhat  bettei  than  m  the  com  tponding  half- 
year  of  [908,  but  the  goods  earnings  largely  dei  reased  'Mi 
the  State  lines  the  decrease  occurred  in  both  passengers  and 
goods.     The  decreases  were  due.  1o  the  country  not  having 


recovered  from  the  scarcity  that  had  existed  in  the  previous 
two  years,  and  to  the  sickness  which  was  very  prevalent 
among  the  people.  During  the  half-year  the  rainfall  was 
generally  sufficient  and  seasonable,  and  the  crops  are  reported 
to  be  good.  With  normal  conditions  trade  should  improve, 
and  the  people  should  be  able  to  travel  more  freely.  The 
increase  in  the  number  of  passengers  carried  was  102,831, 
but  there  was  a.  decrease  in  the  earnings  of  Rs.  1,23,153  owing 
to  the  passengers  being  carried  shorter  distances.  On  the 
company's  own  lines  the  earnings  improved  by  Rs.54,312, 
'but  on  the  State  lines  the  decrease  was  Rs. 1,77, 465.  The 
decreased  earnings  occurred  chiefly  in  the  coolie  traffic  to 
Northern  Bengal  and  Calcutta,  which  is  generally  carried  for 
long  distances,  and  the  development  of  the  local  traffic  did 
not  make  good  the  loss  caused  by  the  decrease  in  the  long- 
distance traffic.  A  decrease  of  94,063  tons  in  general  mer- 
chandise was  due  to  the  stoppage  of  the  import  of  food  grains 
into  the  districts  that  suffered  from  scarcity,  and  to  the 
general  dulness  of  trade.  In  food  grains  alone  the  tonnage 
decreased  by  73.781  tons.  The  decrease  in  earnings  on  the 
company's  lines  was  Rs. 4, 53.410,  and  on  the  State  lines 
Rs. 2, 19,578.  There  were  decreases  under  all  main  heads  of 
expenditure,  except  general  charges,  where  there  was  an 
increase  principally  in  addition  to  the  police  establishments 
required  for  new  lines.  Although  the  total  expenditure  was 
reduced  by  Rs. 2, 65, 693,  the  percentage  to  gross  earnings  was 
higher  by  2.40  per  cent,  than  in  the  corresponding  half-year 
of  [908  owing  to  the  large  falling  off  in  the  .traffic.  The  cost 
of  coal  has  been  high  during  the  past  two  years,  but  con- 
tracts have  been  let  for  the  current  year's  and  part  of  the 
following  year's  requirements  at  more  moderate  rates." 


NITRATE  RAILWAYS. 

The  annual  meeting  was  held  on  Tuesday  at  Winchestei 
House,  E.G.,  Sir  Robert  Harvey  (chairman  of  the  company) 
pi  esiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  our  lasi  issue)  said 
thai  although  the  returns  for  [909  disclosed  a  decrease  in  gross 
receipts,  as  compared  with  1908,  the  year's  working  showed 
an  increase  in  net  revi  nue.  There  had  been  no  renewal  of  the 
nitrate  combination.  Their  heavj  up  traffic  for  1909  was 
0,533,1117  quintals  and  the  heavy  down  traffic  was  15,649,794 
quintals,  or  a  total  of  22,185,711  quintals,  which  was  a  diminu- 
tion of  2,042,726  quintals  mi  the  traffic  of  the  previous  year. 
In  parcels  there  was  a  falling  oil  in  quantity,  as  they  carried 
1  13,062  packages,  as  against  153.U41  packages  in  the  previous 
year;  hut  the  smaller  number  resulted  in  a  return  of  £33,103, 
as  against  £31,074,  or  an  increase  of  £2,029,  due,  no  doubt, 
to  the  lunger  distances  to  which  the  goods  were  dispatched 
and  tn  their  being  classed  in  higher  schedules.  In  1909  they 
(.uried  407,695  passengers,  as  against  399,382  in  1908,  and 
the  revenue  derived  bum  that  traffic  and  from  special  trains 
was  ,£41,300,  as  againsl  ,634,100,  or  a  gain  in  1000  of  £7,134. 
It  was  practically  only  from  parcels  and  passengers  that  they 
obtained  am  increase  in  receipts  over  those  ul  the  previous 
year.  The  gross  revenue  in  1909  was  £552,784,  as  against 
£588,308  for  1908,  displaying  a  falling  off  of  £35,524;  but,  in 
spite  of  that  undesirable  fact,  the  net  revenue  for  the  year  was 
in  esc.ss  of  that  of  [90S  by  £22,17*,  which  had  been  brought 
about   by    a    diminution    in    working    expenses.     The    shortage 

tin-   the  fust    four  months  of    9  was  due   to   the   compulsory 

restriction  in  output  at  many  establishments  between  the  very 
earl)  pari  ut  the  year  and  the  month  of  April.  The  decrease 
in  traffic  thus  begun  was  continued  in  consequence  of  the  low 
market  prices  nitrate  commanded,  and  which  ruled  practically 
throughout  the  year;  and  although  mailers  improved  in 
August,  and  continued  10  improve,  they  were  not  able  to  make 
up  sufficient  leeway  l>v  the  end  of  December  to  place  them  on 
a  par  with  the  previous  twelve  months,  so  that  their  had  start, 
through  compulsory  restriction  in  production,  was  aggravated 
by  the  continued  decline  in  prices,  which  kept  many  ol  the 
ohcinas  closed  during  the  whole  Mar.  As  regards  the  diminu- 
tion in  working  expenses,  he  was  happy  to  slate  thai  in  the 
case  ol  maintenance  of  permanent  way,  locomotive  expenses, 
telegraph  expenses,  traffic  expenses,  and  expenditure  in 
London,  there  had  hen  a  marked  reduction  in  expenditure. 
For  instance,  in  maintenance  of  permanent  wa\  the  decrease 
.mounted,     in     round     numbers,     to     £15,000,     in     locomotive 

expenses    to      £26 1,    and     in     traffic     expenses     to    £.5,000. 

General  expenses  were  higher  in    1909  than   in  the  previous  \e.11 
la     ,   little   use,-  £3,000,   due  chiefly   to  the  appointment  of  ar) 
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assistant  general  manager,  as  explained  lasl  year,  and,  again, 

on  the  othei   hand,  there  was  no  entrj    for  replacing  \\ 

rolling  stock  in   1909,  while  in   1908  £15 '  was  expended 

thai    particular.        the   expenditure   on  n.  iw    sidings   and   new 
rolling  stock   lasl    yeai   was  £4,125  as  against  £18,388.     Pan 

ol   the  reduction  in   working   expenses  was  loubt   due  to  a 

diminished  traffic,   bul   not   b)    an)   means  all,   the  decreasi    in 

inenl   wa)    expenses  being   chiefly  due  to  the   early   com- 
pletion   "i    heavj    repairs   undertaker    some    time    back.     Mr. 
t  ameron   Head  and   Mr,   De   Lanno)   not   verj    long  ago  madi    . 
themselves   personallj    acquainted   with   the  railway,,   and   they 
proffered    valuable    suggestions  foi    improvements  in  the    per- 

11    wa) ,  etc.,  «  hi(  h   wen    1  ai  1  i<  I  out.     Mi .  Symons  and 

himself,  having  been  called  to  the  othei  sidt  ol  the  Atlantic  a 
few  months  ago,  were  requested  bj  the  board  ol  directors  to 
pa)  .1  visil  ol  inspection  to  the  Nitrate   Railways.     Both  spent 

derable  time  in  travelling  over  the  line  and  in  inspecting 
ever)  working  department  ver)  carefully,  making  several 
suggestions  as  to  those  things  which  were  respectivelj  referred 
to  them  b)  the  board  and  b)  the  management.  At  the  end 
ol  1909  the  1 1  .mi.  1  ontracts  the)  had  made  with  their  customers 
had  expired,  and  after  some  demur  on  the  part  "I  the  nitrati 
producers  the  directors  were  happil)  able  to  see  such  contracts 
renewed  on  terms  which,  while  avoiding  any  undue  tax  on 
theii  supporters,  sh'ould  enable  the  board  to  offer  the  share- 
holders something   more   like  a    fair   return    for    their    mone) 

than   the)    had  been   able  to  do  for  the   years    1908  and    1 

[■he  charge  in  force  for  up  traffic  was  now  ;d.  per  quintal, 
and  1. 11  down  traffic  it  was  s£d.  per  quintal,  as  against  the 
Formei  charges  "I  53d.  ii[>  and  5d.  down.  Those  freights  were 
based  on  a  maximum  charge  for  all  distances  "I  4c  miles  and 
over,  and  there  was  a  corresponding  rebate  for  shorter  dis- 
tances. The)  had  the  honour  of  audiences  with  the  Presidenl 
ol  Chili,  when  His  Excellenc)  displayed  great  interest  in  the 
undertaking  and  received  with  considerable  favour  their 
suggestions  for  the  extension  of  the  term  of  years  which  their 
concessions  had  yet  to  run.  In  that  connection  they  discussed 
the  proposed  construction  of  a  railway  to  Bolivia,  or  on  the 
south  from  Lagunas  to  the  River  Loa,  and  it  seemed  to  both 
Mr.  Symons  and  himself  that  in  those  directions  was  to  be 
found  "their  opportunity  for  securing  a  fresh  lease  ol  theii 
occupation.     The   Presidenl   was  quite  alive  to  the  importance 

reasonableness  ol  the  company's  position  and  proposition, 
and  the)  had  returned  to  England  with  a  certain  strengthening 
ol  hope  that  in  due  course  they  mighf  obtain  favourable  con- 
ditions for  an  extension,  and  with  it  an  extended  holding  ol 
their  existing  railways.  The  accounts  showed  the  sum  ol 
£101,483  available  lor  distribution.  Of  thai  sum  £24,840  was 
absorbed   b)    the   interim   dividend   distributed   last    November, 

1    the   shareholders   were  pleased   to  approve  of  a  similar 
distribution    now,    which    was    all    the   hoard    felt    justified   in 

nmending,  there   would   he   a   carry-forward   to   the   next 

int   -1    £51,803.     Thai    would   enable    them    to    meet    the 

.   bill  ol   about  £; >oo  which  would  shortly  become  due 

1,11  replacing  locomotives  and  rolling  stock,  so  that  theii 
unfettered  carry-forward  amounted  to  £31,803.  Looking  to 
thi  Inline,  he  could  not  sa\  that  there  were  yet  am  signs  ol  a 
nitrate  combination,  though  there  did  appeal  to.be 
-round  for  believing  thai  the  consumption  of  nitrate  soda 
was  warranting  the  present  production,  and  that  allowed  one 
to  hope  thai,  at  all  events,  their  present  traffic  would  be  main- 
tained.    For   the  fust  three  months  of    1910   they   had   carried 

Hals  more  than  in   the  fust   quartei   ol    [909, 

and   Up    to    the   end  ol    last   month    their    gross  revenue  had 

exceeded                  the  like  period  of   1909  b)  £62,025;  so  thai 

their  position  at   the  present   moment,    in   comparison    with  that 

of  lasl    May,    was  quite   a   pleasant   one   t,,  contemplate.  In 
conclusion,  the  Chairman  moved:— 

"Tlii  ind  accounts  I 

d                                                                                           nal  dividend  ol  U  . 
on  the  ordinary  unconverted    I  dendfortl >f  3  pec 

! 

\p       VLFRED  DE  WaNDI  Union,    w  hi.  h    was 

eanied  unanimous!)    without   discussion 

Indian  Railway  Construction,      li      Indian  Railway  Boardhave 

ordered   the  surve)    of  a  railway  from    Bia    1  V        as    a 

branch  of  the   Nagda    and    Muttra     Railway.       This    line    is 

intend  pen  up  th<  country  without  having  double 

,  .  betw<  en    Vgra  and  Bharatpur.     S    iction  h  i-  aW 

given  ICtion      of      a      railway      0,1 

gauge   from   Samastipur,  on    the    Tirhul    Stat.-    Railway,    to 
Rosurah     a  distance  ol  17  miles.     Estimat 

widening    the  cuttings  ami   reducing    the    slop,  s    on    the 
Codhra  Rutlam-Nag  I  i    l<   ilway. 


THE  SCOTTISH  DEMURRAGE  INQUIRY. 


On    Tuesda)    last,    the     171I1    inst.,    the    applications    with 
referi  I  fish  rail- 

way companii  ers  r  i onsideration 

Edinburgh,    befori     the    Railway    and   Canal    Com 
I  ord  Ma<  kenzie  (presiding),  S      I 
A.  I-;.  (.aw  ill., 1  in'  I  lardy. 

lhe  trade,,   petition    loi  :     (1)   An  order  declaring   that    the 
joint  circular   issued   b)    the  railwa)    ■   .mpanies   on    August   1, 

1908,   is   illegal,   and  that  de-   res] lents   are   not  entitle, 

demand  payment  ol  an)  rates  or  charges  on  the  basis  thi 

,)   Foi    .hi  ordei  declaring  thai  the  charges  complained  ol  are 
an    increasi    -1    the   rates  or  charges,  and   thai 
unreasonable,    and    1     .  thi    responden  esisl    from 

charging   the  same;  and   i;i   tot-  an   order  declaring   tha. 
charges  complain"  d  ,,1  am  illegal  and  requiring  the  respom 
10   desist    from    charging    the   same,     'lhe-    applications    c< 
884  pages  and  .ue  from  the  following  foui   associations:     The 
Lanarkshire   Coalmasters',    the   Fife   and   Clackmannan   Coal- 
masters',    the   Mid  and    East    Lothian    Coalmasters',    and    the 
Ayrshire  Coalmasters',  and  from  the  Caledonian,  the  Glasgow 

and    South    Western    and    the    North    British    Companies. 

These  lattei  lake  lhe  form  of  accounts  against  traders 
demurrage  tor  the  undue  detention  of  wagons  and  sidings'  rent 
lor  a  certain  fixed  period.  These  accounts  are  based  on  the 
new  charges,  which  are  complained  of.  Coal  and  steel  masters 
also  apply  io  have  determined  ihe  question  ol  the  legality  ol 
the  new  charges,  and  the  second  b)  coalmasters  to  have  decided 
the  question  ol  the  absolute  right  of  the  traders  to  use  their 
own  wagons  for  railway  traffic.  The  three  Scottish  assi 
lions  represented  were  the  Steel  Makers',  the  Iron  Manufac- 
turers', and  ill.'  Sheet  Markers';  also  the  Rivet,  Hod.  and 
Nut  Co.,  Glasgow  .  and  ih.  Woodside  Meel  and  Iron  ('<>.,  Coat- 
bridge. Al  the  autumn  sitting  ol  the  Court,  lhe  Com- 
missioners had  suggested  thai  it  might  he  advisable  that  the 
decision  of  the  question  of  the  legalit)  ol  the  charges  should 
be  held  over  until  after  the  proof  and  arguments  on  the  first 
two  sets  of  applications  had  been  heard,  and  that  il  proof  were 

necessar)  on  the  subject  of  legality  they  would  hear  11,  and 
then  give  their  decision  on  all  the  questions  raised.  lillS 
Suggestion    was   accepted    b)    all    parlies. 

On  Tuesda)  the  railway  companies  were  represented  b) 
Mr.  Clyde,  K.C;  Mr.  Cooper,  K.C. ;  Mr.  Macmillan,  and 
the  Ibui.  William  Watson,  instructed  b)  James  Watson,  S.S  I 
Edinburgh;  Hugh  R.  Buchanan,  solicitor ;  and  Maclay  Murra) 
and  Spens,  solicitors,  Glasgow  ;  and  the  traders  b)  the  Dean 
of  Facult)  (Mr.  Scotl  Dickson,  K.C),  Mr.  Murray,  K.C; 
Mr.    I  lot  n'e,    K.C.  ;     and    Mr.    Strain. 

Mr  Clyde,  K.C,  lor  the  railway  companies,  staled  thai  the 
number  of  applications  pul  in  by  the  railwa)  companies  was 
fourteen,  these  being  parti)  b)  the  North  British  Company, 
partly  b)  the  Caledonian  Company,  and  partly  b)  the  Glasgow 

and    South    Western    Company.      These    were    presented    m    the 

shape  of    an  account    for    wagon    detention    and    siding    rent 
extending  oyer  one  month  in  ih.   •  is.    oi   larg.    •     npanies  and 

as    much    as   six    months  in    the   case    ol    small   companies       I  I 
the  Other    hand,   there    were    iw,nt\-hye   applications    1a     tl 

dealing  with  demurrage  and  siding  rent.  Mi.  Clyde  made 
certain  sugestioms  in  which  ih.-  Dean  of  Faculty,  K.(  ..  con- 
curred, except  on  one  or  two  points  which  he  said  he  could 
adjust  with  Mr.  Clyde. 

\ft,.,-    M,      Coopei     had    addressed    the    Court    there    was    con- 

rable  discussion,  and  it  was  finall)  agreed  that .the 
applications  relating  to  the  legalit)  oi  the  charges  should  be 
deferred  until  after  the  conclusion  of  the  proof  and  arguments 

in    the    lust     two    sets    ol     cases,     and.     further,    that     alter     the 

conclusion  oi  the  proof  and  arguments  in  these  cases,  it  should 

I,-   open    to   the   applicants    in    thi     last    51  '  -    to  make  an) 

further  motion  thai  might  be  considered  n- 

I "he  Con. 1    then    took  up  the  applications  ol    John  Wa 
Ltd.,  and  five  othei  coal-owning  companies  againsl   the 

railway   companies  and    the   application    of  lhe   Polquh.urn    I 

:,,.       Vyr,    against    the    Glasgow    and    South    Western 
Railway  Company,   which  raised  the  question  ol   thi 

.   use    their    own    w  '    their    n 

traffi<  on  the  lines  of  the  railwa  mes. 

Mi     Macmillan,  for  the  railwa)   companies,  said  the  question 
1  was  the  absolute  righl   of  trad,  1  -  '^ay 

companies  accepting  traffic  in  the  traders'  own  trucks,     inai 

was   ..  question   of  law.  and  he   submitt 

wav    companies    that     such      ip  "**' 

cha,  tty  dec,d<  tribunal. 

I  1  had  not  concluded  his  argument  when  the 

I      nmissioners  rose. 
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THE  LAW  OF  CARRIERS  BY  LAND. 


PERSONAL. 


"The   Law   of   Carriers  by    Land"   is   a    well-known    work, 
which   should   be    found    on    the   reference    shelves    of    raihvaj 
officials     us     well     a-     of     lawyers.       Its     authors     are      two 
experts      011      the     subject,      M,  issrs.      VV.       II.      Macnamara 
ind     W       V     Robertson,     and      the     volume     c;1"-1"     •'     lonS 
way     towards     that     very      desirable     result;    the    codification 
of    the    statutes    and    case    law    of    carriers    by     land.       Lord 
Mansfield,    as   quoted    on    the    title-page,    very    justly   said    that 
"the   Law   does  not  consist   oi   particular  cases   but  of  general 
principles  which  are  illustrated  and  explained  b\  these  cases     ; 
tie    authors,   taking   this  dictum   as  their  guide,   have  divided 
their  cases  and  the  principles  by  which  the)    have  been  divided 
into   21    chapters,    dealing    with    over    a     thousand     cases,     to 
several  of  which  allusion  has  had  lobe  made  more  than  once-. 
\n   alphabetical  list  of  these   is   given,   besides  a   copious  index 
and  a  full  enumeration  of  each  chapter's  contents,  so  that  there 
is  no  doubt    that   this  work  is  both   authoritative  and   convenient 
lor  regular   use   not   only    to   members  of  the  legal  profession, 
hut   also  to  .,11    who    tin     engaged    in    the    business    of    land 
transpoi-l      The  authors  have  divided  into  six  parts  the  exceed- 
ingly    utnplex  subjects  they  have  treated  so  exhaustively.    Lhese 
are-— Part      I.,    carriers    of    goods    b\     land    generally,    nine 
chapters  and    145  articles ;   Part    II.,   of  goods  b>    railway,   five 
chapters,   158  articles;    Part    III.,    of   animals    by    railway,   one 
chapter,     [2    articles;    Part     IV.,    the    carriage    ol    passengers 
luggage    by    railway,   one  chapter,    18     articles;     Part    \  .,    o 
passengers  b)   railway,  three  chapters,  45  articles;  Part  \  1.,  ol 
passengers  by  road,  one  chapter,   15  articles.        Hi.    industry  ol 
the  authors  is  evidenced   h\    tin-   number  ol    reports  and  other 
works  to  which  reference  is  made,  these  being  no  less  than  120 
in  number,  ranging  from  Adolphus  and  Ellis's  Reports,  K.B., 
to  Notes  to  Saunders'  Reports  h\    Williams.      In   the  limits  ol 
this  notice  it  is,  of  course,  impossible  to  do  full  justice  to  this 
excellent   compilation,    but    as   an   example   ol    the    thorough- 
ness characteristic  of  the  work,  the  headings  ol  the  articles  in 
Part   IV.   and  Chapter  XVII.   may  be  quoted;   these  deal  with 

the  obligation  of  a  railway  company  with  reference  to  the  - 

veyance  ol  the  luggage  of  a  passenger,  and  are  as  follows:— 

Railwa)   Compaq   are  common  carriers  ol  passengers    personal 

luggage;  what  is  personal  luggage;  merchandise  packed  with 

personal  luggage;  railway  company  may  waive  their  rights  as 

to  amount  allow,,l  and  nature  ol   luggage  carried,  and  will  then 

be  liable;   not   bound   to  take   luggage    bj     excursion    trains; 

liabilitj     in    tort  ;    liahiliu    as    to    luggage    placed    in     the    same 

carriage     with     passengers;     liability       lor      articles      under 

passenger's   control;   commencement  of    liability;     habilm     ol 

companj   lor  luggage  lefl  with  a  porter  for  custodj  and  not  for 

transit;  luggagi    is  within  the  Carriers'  Ad,   1830;  luggage  is 

within    Sect.    7    of    the    Railway    and    Canal     Irallic     Act,      1854; 

liability  during   sea  transit ;  liability  where  company  undertake 

,,,  carr)    beyond   their  own  lines;   carrying   company   liable   For 

l,ss,  etc.,  ol   luggage  carried;  passengei    not   bound  to  enquire 

after  luggage  during  journey;  termination  ol   liability  ;  deposit 

i,,   loft  luggage  office  or  "cloak   mom."       It   may    safeh     be 

asserted   that     notwithstanding  the  immensi    amount  ol   travel 

ling    done    nowadays,    onlj     a    small    portion     ol    passengers 

have  anything  but  a  hazy  notion  of  the  liabilities  incurred  and 

n0|    incurred  by    the    railway    companies.      This    being    true 

in   a   lessei   degrei    as   regards  goods,   animals,   etc.,   the  value 

of  such  a. reliable   work   of  reference  as  the   I k  here   noticed 

is  apparent   and   unmistakable. 


THE  L.  g  S.  W.  RAILWAY  SERVANTS1  ORPHANAGE  AT  WOKING. 

\l  the  London  and  South  Western  Railway  Servants' 
Orphanage  a!  Woking  there  are  now  about  130  children— 
-o  boys  and  00  girls— and  there  is  at  present  no  library  111 
the  institution.  Mr.  Cecil  W.  Smith  is.  however,  arranging 
l,„-  Mi,,  formation  of  a  library  lor  the  benefit  of  the  children. 

II,     ,     1,0:, soli   supplying    oh,    1 ks   towards   the    proposed 

I,!,,,,,  ,,,.:!  ',,  j  anxious,  it  possible,  to  collect  a  further 
,,„,  hooks  t,,  form  ai  lea  it  the  nucleus  of  a  good  library  foi 
th,    bi  ai  tit  ol  the  children.     No  doubt   many  oi  our  readers 

will  be  -dad  to  assisl    Mr,  Smith  in  providing  the  pro] I 

library,  and  he  will  be  pleased  to  receive  bom  them  any 
I  ,„,!  h„  1,  are  suitable  for  children.  Railway  book-  pe- 
nally appo.d  to  many  ol  thi   1  hildren,  who.  through  son 

circum  1 re  finding  in  the  orphanage  their  onlyhome. 

■1,.,   1  1 r„,.i:  ,■-..,  Mekchandi    ,    -    oPA     1    051     1  '  >;-;-.     ,1s';."^1 

Edition       By  W     II     Macnamara,    Barristei  iiiS 

Barrister-aHaw,     672.  xxxvii.  RoyalSvC  Price  30s.  <  Stevens  and  Sons.  Ltd.) 


Mr.  R.  Beaumont  has  been  appointed  assistant  to  Captain 
1  .  11.  Nicholson,  manager  of  Grand  Trunk  Pacific  steamships, 
and  has  arrived  ai   Prince  Rupert  to  enter  upon  his  duties. 

Mr.  A.  Bruce  Smith,  manager  ol  Grand  Trunk  Pacific  tele- 
graphs, has  -one  to  Prince  Rupert  to  superintend  the  construc- 
tion of  a  telegraph  line  from  the  terminal  town  to  Hazelton. 

Mr.  James  Francis  Mason,  M.P.  for  Windsor,  of  1,  Chesterfield 
Gardens,  W-,  and  Eynsham  Hall,  Witney,  Oxen,  lias  been 
elected  a  director  ol  tie  Great  Western  Railway  Company  in 
the  place  of   tin    late   Mr.    Walter    Robinson. 

M.  Albert  Sartiaux,  the  eminent  engineer  and  genera]  manager 
of  the  Northern  of  France  Railway  Company,  has  been  pro- 
moted to  the  high  rank  of  (.rand  Officer  of  the  Legion  of 
Honour,  in  recognition  of  the  valuable  services  rendered  by 
him  on  behalf  of  France  at  the  Franco-British  Exhibition  in 
London.  M.  Sartiaux  is  justly  considered  as  being  foremost 
among    French    railway  administrators.—  Dalziel. 

Transportation  Veterans After  forty-two  years  with  the  Great 

Eastern  Railway  Company's  police,  Detective-Inspector 
Steward,  one  of  whose  last  official  duties  was  to  travel  in  the 
train  with  King  Edward  on  his  last  journey  from  Sandring- 
ham,  has  just  retired— Captain  George  Pepper,  who  has 
retired  after  forty  years'  service  with  the  Wilson  Line,  crossed 
the  North  Sea  1,812  times,  had  charge  of  160,000  passengers 
without  losing  a  single  life,  and  sailed  over  1,000,000  miles. 

1'nderground  Railway  Appointments — At  a  meeting  of  the 
directors  of  the  Metropolitan  District  Railway  held  on  Wednes- 
day the  following  changes  were  made  consequent  upon  Sir 
George  Gibbs' appointment  as  chairman  ol  the  Road  Board  :- 
Mr.  Albert  H.  Stanley  was  elected  a  director  and  appointed 
managing  director;  Mr.  J.  Carter  resigned  his  office  as  oecre- 
tar\  and  was  appointed  as  assistant  to  the  managing  director ; 
and  Mr.  W.  E.  Mandelick,  the  secretary  of  the  Underground 
Electric  Railways  Company  of  London  and  of  the  allied  tube 
railways,  was  appointed  also  to  the  secretaryship  of  the  District 
Railway. 

Mr.  John  Mason,  of  the  general  superintendent's  department 
of  the  Caledonian  Railway,  has  been  appointed  assistant 
district  superintendent  of  the  w, -stern  sectton  of  the  line,  with 
headquarters  in  Glasgow.  Mr.  Mason  has  been  throughout 
his  career  in  the  service  ol  the  company,  and  under  successive 
general  superintendents  has  for  over  m  years  occupied  a 
responsible  position,  in  which  he  has  been  elosel)  identified 
with  the  working  ol  the  line.  He  is  succeeded  in  his  present 
position  by  Mr.  David  Barry,  who  for  a  considerable  number 
of  years  has  ailed  as  his  chief  .assistant. 

Mr.  Robert  Killin  has  been  appointed  to  succeed  Mr.  R.  M.  F. 
Watson  as  western  district  superintendent  of  the  Caledonian 
Railway.  Mr.  Waiso.ii,  who  will  retire  on  May  28,  is  the  oldest 
official  in  the  service.  Mr.  Killin  is  forty-nine  years  of  age. 
Entering  the  service  of  the  Caledonian  Company  twenty-nine 
\,ars  ago,  he  was  subsequently  attached  as  an  inspector  in  the 

g al  superintendent's  department.     He  was  afterwards  trans 

ferred  to  Carlisle,  when-  he  was  night  superintendent  ol  tie- 
joint  -station.  Two  years  ago  Mr.  Killin  was  recalled  to 
Glasgow    to    fill     his     present     position    as    assistant    district 

superinl,  ndent.  .  .    . 

Canadian  Pacific  Board—  At  the  regular  monthly  meeting  ol  the 
Hoard  of  Directors  of  the  Canadian  Pacific  Railway,  Mr.  A  R. 
Creelman  K.C  chief  counsel  to  the  company,  was  elected  a 
director  to  fill  the  vacanc\  caused  by  the  death  ol  the  late  Sir 
«„,„■■■-.  'lirummond.  Sir  William  Van  Home  formallj  resigned 
the  chairmanship  ol  the  board  of  directors,  an  honorary 
position  that  was  created  fa  him  when  he  retired  from  the 
presidency  ol   the  company,  and  the  office  was  abolished      lot 

om,., tsons,  it  was  decided  that  the  President  tSir  thomas 

Shaughnessy)    should    also    be    known    as    chairman    ol    tin 

C°MrPaw'H    l.e  Mesurier,  the  principal  assistant  to  the  engineer 

of  the  I  iveroool  Port  Authority,  will  retire  from  the  service  oi 

Satbodi-Tt  the  end  of  next  month  on  pension,  and  it  is  umltT- 

Sd'thL  at  to-day's  meeting  of  th.  Authority  .^chairman 

Stt  to-day  Sr.Te  Mesurier  has  over   ninety  experts  ol    all 
classes  under  his  immediate  control. 


May  21,  1910.] 


THE     RAILWAY    TIM]  S. 


525 


RAILWAY  NOTES. 


Canadian     Rallwaj      Uquisition.     h     is     reported     thai     il" 
Canadian  Pacific  Railway  Compan)  has  purchased  the  control 
i  1,  on    Atlantic  Railwaj   from  Halifax  to  Yarmouth, 

and  !!).■  Midland  branch  between  Windsoi   and  Truro,  in  Nova 

Scotia. 

Ne«   Chilian  Railway.     According  1-  Reuter,   th    '.       rnment 
of  Chili  i-.  in   negotiation  with  an   English   linn   foi    thi 
struction  •■!    joo  miles  "I  railway  to  link  up  tin-  centre  of  the 
nli    the    nitrate    region.      I  he  cosl    1-    estimated    al 


country 

The  Institution  of  Civil  F.n>;ineers.      In  consequence  ol   the  death 
ol   UK  Majesty,   tCmg  Edward  VII.,  the  Council  have  den 
that  ib''    Institutitvn   conversazione  will   not   be  held   this 
11,,    eighteenth  "James   Forrest"   lecture  will   l»    delivered  at 
th,.  1,  ,  on  June  22,  at  s  p.m.,  as  alreadj  announced. 

1  ndergroiidd    Pullmans.     It    is    understood    thai    the    Pullman 

cars,  whichvjas  was  announced  some  dm  hi   Mi   1    politan 

Companj   b$ve  decided  to  introduce  into  their  service,   will  be 

bli    t<8  thi    public  for  the  firsl  time  on  June   t.      rhe  cars 

are  fine  efe'mples  "I    their  luxurious  type,  and  the  innovation 

i-  almost   r- 1  tain  to  prove  popular.     For  the  present   th<    cars 

will  be  attached  to  only   two  trains   in   the  morning   and   two 

in  the  evening,   bul   it  the  expectations  as  to  their  popularity 

I    their   use   is  likely  to  be  extended.     Travellers  to 

rom  the  City  by  them  will  be  able  to  obtain  refreshments 

A  trial  run  i-.  in  take  place  next  week. 

Country  Rambles  near  London.  -  I .,  ,\ ,  1  -,  ol  country  walks  will 
1  me  the  book  just  rsfeu^4%  thi  Greal  Northern  Railway. 
It  is  entitled  "Rural  Rambles  in  the  Northern  Heights,"  and 
contains  detailed  directions  for  24  charming  country  walks. 
I'h,  walks  are,  generally  speaking,  over  field  paths,  and  vary 
from  four  to  17  miles  in  lenSgth,  being  suitable  either  lor  a 
stroll  in  tie  evening  or  for  a  whole  day's  outing.  (  opies  of  the 
book,  which  is  well  illustrated  (price  ,d..  by  posl  4d),  can  be 
obtained  at  any  Great  Northern  station  or  office,  or  from  the 
chief  passenger  agent,   King's  Cross  Station,   London,  N. 

Irish   Railway   Returns A  Government   return   was  issued  on 

WedfcSsday     night     by     the    Department   of    Agriculture  and 
ileal  Instruction  for   Ireland,   containing  a  report  on  the 
banking  aria"  railway   statistics  of    Inland  for   1909.     A   review 
,  weekly  traffic  returns  shows  that  in  38  weeks  the  receipts 
exceeded  tHose  for  the  corresponding  weeks  for  the  year  1908, 
and  in   14  weeks  the  receipts  were  below  those  for  the  corre- 
sponding periods,  with  the  net  result  that  the  total  receipts  for 
the   52    weeks   of    the   year    1900   amounted    to     ,£4,180,013,    as 
nst  .£."4.105,549111    1908,  an  inn     ,-,  £."74,464,  or   t.8  per 

The  Irish  light  railways  are  not  included  in  these  returns. 

Vrt   in   the    Railway   Poster "It    is  a   dull   Academy,"   says  the 

Westminster  Gazette,  "but  we  ma)  compliment  the  railway 
companies  on  the  alluring  picture  galleries  they  have  provided 
on  streel  hoardings  and  station  platforms  and  in  the  ticket 
Those  impressionist  throbs  ol  country  roads,  quiet 
seashores,  gaj  centres  of  pleasure,  must  have  drawn  many  to 
th,  booking  offices  and  sent  up  the  prospective  dividend-.  For 
the  truth  i-  that  those  pictures  are  reallj  triumphs  of  drawing 
and  reproduction  in  simple  colours.  The  artists  an  generally 
unnamed.  Bul  here  is  a  real  relation  between  art  and  lite. 
when  the  public  highway  is  a  picture  gallery.  And  one 
-u-pe-is  thai  the  artists  who  complain  of  starving  on  Acadi  mi- 
cal  landscapes  are  living  on  the  railway  poster." 

(ireat  Western  and  South  Western  Co-operation — Since  our  last 
issue  went  to  press,  it  has  been  officially  announced  that  an 
understanding  ha-  been  arrived  il  between  the  Hoards  ,.t  the 
I  the  London  and  South  Western  Railway 
Companies  which  will  have  the  effect  of  materialh  extending 
working  arrangements  as  foreshadowed  h\  the  chairmen  of 
the    two    undertakings    at    the    last     half-\earl\     meetings.       The 

agreement  is  commented  upon  elsewhere  in  this  issue.     It  was 

officiail]  announced  on  Wednesday  night  that  tin'  London  and 
South  Western  Railway  Compan)  will  no  longer  compile  with 
the  C.reat  Western  Railway  at  Plymouth  lor  ocean  mail  pas- 
sing, 1  traffic,  as  they  have  been  doing  for  -si\  months  past. 
lib-  decision  i-  due  to  th.    new   friendK   working  arrangement 

,,d    at     between     the     lw mpanies     .,     tew     days     bl 

rhe   arrangement    regarding   the    service    mentioned    abovi 
which  foreshadows  main   others  "t   importance  in   the  railway 
service    between    Plymouth    and    London    takes    effect    next 
Saturday. 

Railuay    Rates    in    America — The    movement    for    raising    the 
tat,-  on  goods  and   pass  n   the  railways  of  the   United 


states  is  making   stead)    ;  aid  initialing  future  trouble. 

The  advances  -"in   to  run   from    10  to   18  per  cent,  over 
existing  rat,-  in  the  Western  ten  itoi         rhe  i  ■  om- 

theii  revenui    from  goods  traffic  regardless 

1  ing    the 
amount   ol   thai    trafl  I  ;  ■ 

demanded  b)    the  increased  charge-  for  waf 
cessions  and  the  higher  prices  ol   all  railway  ma 

w  //era/,/,  somi  observers  think  that  the  1 
ment  i-  merel)   in  anticipation  ol  the  pi 
chang  law  which  will  give  the   In-'     S 

1  0 to  de,  id.    upon  the  reasonableness  ol  rates 

:,  1  charges  and  classification  they  are  allowed  to  take 

1  ,-  t,,  bi    to  gel    thi    high<  1    rat<  -  into 

actual     per:  die  Commission  receives  th.-  pow 

challenge  them.  The  matter  is  of  course  of  considerable  im- 
portant to  British  exporters  and  importers  dealing  with  the 
inland  States. 


DIVIDEND  ANNOUNCEMENTS. 


Burma  Railways.     The  directors  recommend  a  dividend  (in 

addition    to    the    guaranteed    interest)  of    15--  per    cent.,   less 
income  tax   at     is.   2d.    in    the   £,   in   respect  of   surplus  pi 
for    the   v  ar    ending    June  30, 

Metropolitan    Amalgamated  Railway  Carriage  \m>  \\  agon 
Company,  Limited.— At  the  meeting  to  be  held  on  June  1 
tors       will       recommend       the       following     dividend- 
approval: — On  the  '  A  '  prefi  shares  al   thi    rati    of  z\  per 
cent,    for  the    half-year  ended  March   31,    1910,   making  5  per 
cent,    for  ill'    year;  on  the  '  B  '  pr,  -  the   rate 
of   3  per  cent.  "f,»r  the  half-year  ended  March  31,   1910,  making 
6  per  cent,   for  tin    year;  on   the  ordinary  shares  at    the  rate 
0\   l2\  per  cent,    free  of  income  tax)  making  with  the  inti 
dividend  ahead)  paid   to  per  cent,  for  the  year,  and  a   further 
is.  per  share  b)    way  of  bonus  (also  tree  of  income  tax). 

Nitrate  Railways.— A  final  dividend  has  been  declared   for 
the  year  to"   December  31   last,  on    the  ordinary  (unconverted) 

shares   and    the   preferred    converted   ordinary   shares  at    thi 
ol     1'     per   cent.,    i.e,    3s.    per   -hare,    less   lax.    maki: 
dividend  for  the  year  ol  3  per  cent. 


total 


MIDLAND 

RAILWAY   CARRIAGE    &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS. 

and  every  description  of  Rolling  Stock. 

MIDLAND   WORKS,   BIRMINGHAM 

and     Abbey     Works,     Shrewsbury. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


pECKETT&oMoTlVES 


Specification  or  Gauge. 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVF.    WORK   , 


BRISTOL 


Glazing 


MELLOWES"  Eclipse"  Patent  Roof  Glaz  ng 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Absolutely    Imperishable.     NO    Putty   or    A» 
Mill. ens  of  Feet  fixed  for  the  Principal  BsDWBJ 
p.inies  and  others.    All  Work  Guaranteed 
List  of  Work*  and  nil  Particular s/rom 

MELLOWES  &  CO..  Ltd.. 

«h,m.lrt.F.ng..&?8V'ctoraSt..W<.*tmlnster.Lonn-on  S  w. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Name. 


Closing  Pbices. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  |4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%)  

Do.     Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London, Cons.  Ord.. 

East  London,  Cons 

Fumess,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    .. 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord. 
Great  North  A  City  Pref.  Or.  (4%) 
Gt.  South.  A  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4% 

Do.    Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


A  Year  Ago. 


Last  Week. 


158 

8912 

71 

88I2 

64 14 

24  78 

?8 

1^4 

I  h 

9612 

69 

85 

52 

3H2 

2*4 

51 
58 

3012 
2012 
1112 
6314 
61 
17 
95 
441 -• 
41 
143 

"~ 12 
93 

11914 
36 
4834 
7612 
4112 


160 
9012 
72 
8,12 

64  34 
251e 

lis 

21« 
214 

9712 

71 

87 

54 

3212 
314 

53 

60 

3112 

2t 

12 

6334 

63 

19 

96 

443a 

4112 
146 

~h 
95 
11934 
39 
4914 
77'2 
4212 
89 


161 

89 
76 
87 
6334 

2458 
1 

3 
3 

90 
72 
88 

55 
35 
4 
54 
58 
3312 
243, 
131s 
6614 
59 
17 
94 
4658 
4434 
140 

1 


12234  12314 
34    37 


159 
87 
73 
86 
63  U 
2438 
h 

2 

2 
88 
70 
86 
53 
34 

334 
52 
56 
3212 
24 14 
12'8 
65  34 
57 
15 
93 

4638 
44  U 
137 


6712 
83 
43 
88 


68 
85 
46 
89 


Yesterday. 


159 
87 
72 
86 
63 
24ig 
h 

2 

2 
88 
71 
86 
53 
34 

334 
53 
56 
3212 
24 14 
13 
6712 
57 
15 
93 
4738 
4514 
137 


124 
34 
6834 
83 
45 
88I2 


161 
89 
75 
87 
6312 
243a 

1 

3 

3 
90 
73 
88 
55 
35 

4 
55 
58 
3312 
24  34 
1314 
E8 
59 
17 
94 
4?5a 
4534 

140 


124»2 

37 

69i4 

85 

48 

8912 


Name. 


Closing  Prices. 


A  Year  Ago. 


Lond.  Brighton  A  S.  Coast,  Ord. 

Do.    Pref.  (6%)  

Do.    Del 

Do.  Cert  Jon.  Bights  above  6% 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.Conv.  Ord 

Do.    Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2$%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)   ... 

Do.    Ord 

N.  Cornwall  (L.AH.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Ehymcey,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.    Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


109 
132 

90 14 
4 

1034 
13412 
134 

95 

41 

109 

1 

3914 

70 

1614 

63 

5514 

68 

3114 

93 

19 
12614 

9412 

86 

46 
918 

1314 
202 
104 

99 
414 

69 
105 

3434 

41 

80 

99 


111 
134 

9034 
5 

11 
155 
136 

96 

41  >2 
110 
2 

3934 

72 

163, 

6312 

5534 

68I2 

31 12 

94 

20 
12634 

9512 

88 

48 
93s 

1312 
2C4 
105 
101 
434 

71 
107 

35 

44 

81 
100 


Last  Week.    '      Yesterday. 


UO 
131 

92 
712 

1418 
13512 
137 

93 12 

4514 
116 
1 

44 

66 

2312 

6112 

593, 

66 14 

3112 

89 

20 
13234 
104 

84 

43 

1312 

1214 
202 

96 
104 
312 

75 
115 

3918 

49 

76 

93 


112 

133 

9212 
8'2 

1438 

136 
139 

9412 

4534 
118 
2 

44^2 

68 

24 

62 

6OI4 

66  34 

3134 

91 
23 

13314 
106 

86 

48 

14 

1234 
207 

98 

107 

4 

77 
117 

3938 

52 

77 

95 


111 
132 

92i4 
712 

13?e 
136 
140 

9312 

47 

120 

1 

44 

66 

24 14 

61 34 

60 

66 

3138 

89 

20 
1333, 
104 

85 

43 

1312 

1214 
202 

96 
104 
312 

75 
115 

38's 

49 

76 

93 


113 
134 

92»4 
8I2 

1418 
136l£ 
142 

9412 

47 12 
122 
2 

4412 

68 

2434 

62 14 

6012 

66I2 

3158 

91 

23 
13414 
106 

87 

48 

14 

1234 
207 

98 

107 

4 

77 
117 

391s 

52 

77 

95 


Debenture    Stocks. 


Debenture   Stocks  (continutd). 


Alexandra  Docks  and  Railway i% 

Baker  Street  and  Waterloo    4 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B   4 

Do.  C    4 

Do.         D    4 

Cardiff      3 

Central  London 4 

Charing  Cross  Euston  and  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   4 

Do.    2ndChargeB  4 

Do.     3rd  Charge   4 

Do.    4th  Charge   4 

Do.     E.L.K.  1st  Debentures 3$ 

Do.    Whitechapel  Extension    ...  24 

Forth  Bridge 4 

Furness    3 

Glasgow  and  South  Western     4 

Great  Central     5 

Do 4* 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  and  Brompton 4 

Great  Western  4 

Do 4J 

Do 44 

Do 5 

Do 2* 

Highland 4 

Do 4J 

Do.    2nd 3* 

Hull  and  Barnsley  1st 3 

Do.    2nd    3-4 

Lsleof  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4J 

London  and  Greenwich 4 

London  Brighton  &  South  Coast...  4 

Do 4i 

London  Chat,  and  Dover  Arb 4$ 

Do.     B     4A 

Do 4 

Do.    1883    4 

Do.    1890    3 

Do.    1899    3 

Do.  3* 

London  and  North  Western 3 

London  and  South  Western  A 3 

Do.    Consolidated    3 

London  Tilbury  and  Southend 4 

Metropolitan 34 

Do.    A     3j 

Metropolitan  District  6 

Do 4 

Do.    Perpetual  (1903-5)  4 

Do.    Prior  Lien    4 

Midland  24 

Midland  A  S.W.  Junction  A 3 

Do.    B 3 

Neath  and  Brecon  1st 4 

Do.    Al  4 

North  British 3% 


99 

101 

96 

98 

80 

82 

95 

97 

84 

86 

109 

111 

94 

96 

86 

88 

74 

76 

41 

43 

78 

60 

101 

103 

96 

E8 

98 

100 

96 

98 

21 

25 

6 

8 

5 

7 

83 

86 

61 

63 

108 

110 

78 

80 

110 

112 

128 

130 

117 

119 

89 

91 

108 

UO 

106 

108 

83  34 

8434 

110 

113 

96 

6,8 

112 

114 

116 

118 

124 

126 

138 

140 

70 

72 

1C5 

107 

UO 

112 

b6 

88 

80 

82 

105 

107 

102 

IC4 

8312 

84 12 

111 

114 

100 

102 

108 

UO 

122 

124 

115 

117 

111 

113 

98 

100 

98 

100 

74 

76 

74 

76 

86 

88 

86 

87 

85 

86 

85 

86 

107 

109 

92 

94 

91 

93  ' 

142 

144 

96 

98 

95 

97 

99 

101 

70>4 

7114 

66 

68 

27 

29 

96 

98 

91 

93 

82 

83 

North  Eastern  3 

North  London    4A 

North  Staffordshire 3 

Plymouth  Devon  A  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual 4 

Do 5 

Do 34 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow .-. 4 

Preference  Stocks. 

DIVIDENDS  CONTINGENT  ON  THE   TROFITS  OF 
SEPARATE    YEAR. 


85 

121 

82 

101 

108 

104 

1C4 

95 

1C6 

132 

12 

80 

81 

102 

101 


e6 

123 

84 

1C3 

ins 

106 

106 

97 

1C8 

134 

94 

82 

83 

104 

103 


Preference    Siocks- 

(  continued  ). 


Alex.  Docks,  and  Rail.  44%  1st  Pref.  A 

Do.    44%  2nd  Pref.  B.  "  

Barry    5%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.    4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  5%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Cambrian  No.  2,  4%  

City  and  South  London  570  1891    

Do.     5%  1896  

Do.    5%  1901  

Do.    6%  1903  

Furness  Consol.  Pref.  4%,  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894   

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  2 

Do.    4%  Pref.  1888    

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876   

Do.    6%  Conv.  Pref.  1879    

Do.    6%  Conv.  Pref.  1881    

Do.    4%  Pref.  1889    

Do.    4%  Pref.  1891    :n 

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    3*%  1890     

Do.    3*%  1893    

Great  North  of  Scotland  A  4%  

Do.  B,  4% 

Great  Northern  4%  Perp.  Pref. 

Do.     3%  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    

Do.    8%  Pref.  Stock  1899    

Do.     3%  Pref.  1901 

G.  N.  Piccadilly  A  Brompton  4% 
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Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  44% 

Do.     B  5%  T 

Do.    4%    

Do.     3*%  Pref.  Stock  1897  

Do.     34%  Pref.  Stock  1898  

Hull  and  Barnsley  84%  Pref.  1899    

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref.  .. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc.,  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.     44%  Second  Pref 

Lon.  A  North  Western  Cons.  4%  Pref.. 

Do.     4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref... 

Do.     4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  Tilb.  A  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1904    

Metropolitan  34%  Pref 

Do.    34%  A  Pref 

Do.    3i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. 

Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Pref.  44%  .. 

Do.     1865  Pref.  5%    

Do.    Conv.  5%  Pref.  1874    

Do.     44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879    

Do.     4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888   

Do.    4%  Conv.  Pref.  1890    

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897   

Do.     4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  £10  Share  ... 
South  Eastern  Cons.  44% 


Do. 


Do. 


Do.     4%  1891 


5% 


Do. 
Do. 
Do. 
Do. 


4%. 

3*7 

4%  Eref.  1900'' ! 

4%  Conv.  Pref.  1903 


Taff  Vale  4%  Pref. 


Underground  Elec.  Rys.  of  London — 

5%  Prior  Lien  Bonds    

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

4%  1st  Power  House,  Debs.  Red.  .. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Closing  Prices. 


A  Year  Ago. 

Alberta  Ey.  &  Irrigation,  Cap.  Stk.    124  128 

Atlantic  &  N.W.  5%  Guar.  1st  Mt.    116  118 

Beira,  44%  lit.  Deb.  Bds '     81  83 

Do.  6%      Income  Deb.  Stk 28  30 

Buffalo  A  Lake  Huron,  Ord 1234  I3I4 

Clgry.  &  Edmntn.,  4%  Cons.  Debs.    105  107 

Canada  Atlantic,  4%  Cons.  1st.  Mt.      94  96 

Canadian  N.  Ontario,  34%  Mt.  Dbs.      £2  93 

Canadian  N.  Quebec,  4%  Perp.  Bbs.      95  97 

Canadian  Nor., 4%,  1st  Mt.  Debs....    102  104 

Canadian  Pacific,  Shares 18412  185 

Do.    4%  Non-Cum.  Pref 1104  106 

Central  Ontario,  5%  1st  Mort 103  1C4 

Dawson  Gr. Forks*  StewartRiver6%  I  — 

Demerara,  Ordinary  Stock  28  41 

Do.    7%  Perp.  Pref.  Stk 120  125 

Do.    4%  Extension  Pref 91  93 

Dominion  Atlantic,  Ord.  Stk ,     12  15 

Do.    5%  Non-Cum.  Pref.  Stk.    ...      42  47 

Emu  Bay  &  Mount  Bischoff  ,       4  4*2 

Grand  Trunk  Pac.  Branch  4  %  Bds.|  — 

Grand  Trunk  Pacific,  1st  Mt.  Bds.      87^  E8*2 

Grand  Trunk  of  Canada,  Cons.  Stk.      2158  21 '8 

Do.    Guar.  4%  Stk I     90  91 

Do.    6%  1st  Pref.  Stk.  Nou-Cum.j  105  107 

Do.    6%  2nd        do do.            91  93 

Do.    4%  3rd        do do.      I     52I2  53 

Klrksdp.-Frtn.  Streams,  5%  1st  Mt.:  105  107 

Manitoba  S.W.  Col.  5%  1st  Mt.  Db.l  117  119 

Mashonaland  1st  Mort.  5%  Debs 89'2  91  '2 

Do.         5%  Guar.  Mt.    Debs.,     94I2  95'2 

Midland  of  \V.  Australia,  4%  Debs.    100  102 
Do.    6%  Cum.  Income  Db.  Stk.              — 

Nakusp  *  Slocan,  4%  Bds 97  100 

Natal-Zululand,  3%  1st  Mt.  Debs....      75  78 

New  Brunswick,  5%  1st  Mt.  Debs.    115  117 

Ontario  it  Quebec,  6%  Capital  Stk.    147  150 

Qu'Appelle,  Long  Lake,  &  Ssktcwn.      95  97 

Quebec*  Lake  St.  John, 1st  Mt. Bds. j     88  90 

Quebec  Central,  Capital  Stk 8  9 

Do.    4%  Deb.  Stk.  Ked 100  !02 

Do      3%  2nd  Deb.  Stk.  Bed.  ...      72  74 

Do.    7%  Income   Bonds,  Red.    112  114 

Rhodesia,  6%  1st.  Mt.  Debs 96  98 

Do.        4%  1st  Mt.  Debs 79  80 

St.  Lwnce.  &  Ottawa,  4%lstMt.Bds.    102  104 

Shswp.  *  Okngn.,  4%  1st  Mt.  Bds.       73  75 

Temiscouata,  5%  Prior  Lien  Bds....    102  104 

Temiscouata  Ky.  Bd.-hldrs.  Com...        31  34 

Tor.  Grey  A  Bruce, 4%lst.  Mt.Bds.    103  105 

White  Pass  and  Yukon 434  5I4 


Last  week. 


Yesterday. 
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Foreign     Railways 


American    Railways. 


Alab.  Gt.  Southern,  Ord.  Shares   . 

Do.  Pref.  Sharee 

Alab.N.  Orl.  Ts.  *  Pac.  6%  "A"  Pfd, 

Do.  "  B  "  Deferred 

Atchison,  Topeka  *  Santa  Fe  Com. 

Do.        5%  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Rental  Trst. 

Baltimore  *  Ohio,  Common    

Do.  4%  Non-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee  &  St.  Paul,  Cm. 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar. 
Denver  &  Rio  Grande,  Common   ... 

Do.    [New  Co.]    do 

Do.  6%  Non-Cum.  Prefd. 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  1st  Prefd. 
Do.   4%    do.     2nd     do.   . 
Great  Northern  (U.S.A.)  Prefd. 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common    . 
Do.         Non-Cum.  4%  Prefd. 

Louisville  and  Nashville 

Minnea.  St. Paul  *  S.  St.Marie.Com. 

Do,  Prefd.  Stk.  Non-Cum 

Do.    4%  Leased  Lines  Stk  1  !. 

Missouri  Kansas  &  Texas,  Common 

Do,        Non-Cum.  4%  Prefd.  .. 

Mobile  &  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd 

Do.    5%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  River 

New  York,  Out.  &  Western  Com.... 

Norfolk  *  Western,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd 

Northern  Pacific,  Capital  Stk 

l'<  im-ylvania  

Pittsbrgh,  F.  Wayne  *  Chic.  Gr.  7% 

Reading,  Common 

Rock  Island,  Common  

Do.    Preferred    

St.  Louis  Bridge,  1st  Prefd.  6%     ... 
Southern   Pacific,  Com.  Cap.  Stk. 

Southern,  Common  Stk 

Do.     5%  Non-Cum.  Prefd.  Stk. 

Tunnel  R.R.  of  St.  Louis   

Union  Pacific,  Common   

Do.    4%  Non  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 
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Closing  Prices. 


A  Year  Ago. 
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THE  INDIAN  RAILWAY  QUARREL. 

The   half-yearly    meeting's  of    the   Indian   railways    ; 
now     again    taking    place,    and    the    complaints    of    the 

chairmen,  to  which  we  alluded  si\   months  ago  a-      another 

Indian    grievance,"    are    now    being     voiced    louder    than 
ever.     It  may  he  remembered  that  we  therein  mentioned 
how    that     the    Railway    Hoard    was    practically    under    the 
Financial    Department,   and   that    the   said   board   had   then 
lately  issued  orders  which,   if  enforced,   would  reduce  the 
directors    to    mere    cyphers,    and     make     the    Government 
Railway    Hoard   the  only   really   controlling  authorit)    even 
in  details.      The  chairmen  naturally  objected  to  this  course, 
and   intended   to  appeal   to    Parliament,    lor,   as   they   very 
pertinently  remarked,   if  the   Railway   Board  had  not  been 
able   to   manage    their  own    State     railways    successfully, 
how  could   they   possibly   manage   those   worked   by   com- 
panies; moreover,   it  would   In-   impossible  for  the   London 
directors  efficiently  to  administer  their  railways  under  these 
vexatious  restrictions.      In  the  interim  the  matter  has,  of 
course,    not   been   brought  before    Parliament,    which     has 
been     too    busy     upholding    the    dignity    of     the    present 
Government  to  have  any  time  to  spare  for  matters  affect- 
ing the   toiling  millions  of  our   Indian    Empire.       On    the 
other  hand,  the  president  ol    tin    Indian  Railway   Hoard — 
a  civilian — has  become  1  t-   .7        a  member  of  the  Reformed 
Vice-Regal  Council,   and   has,   therefore,   had  an   excellent 
opportunity  of  replying  to  his  critics,  mostly  retired  Royal 
Engineers.      Differences  oi   opinion   between   railway  civil 
and    Royal    Engineers    have   occurred    ever    since    railways 
were  fust  started  in  our  Eastern  Empire,  and  time,  instc  ad 
of  assuaging  them,   would  seem  but  to  exaci  rbate  them; 

as  will  be  seen  in  the  speeches  made  by  the  chairmen  of  the 
Bengal  and  North  Western  and  the  Rohilkund  and  Kumaon 
Railways  the  pungent  statements  made  on  the  subject 
by  the  president  found  no  place  in  the  verbatim  official 
report  published  in  the  Government  Gazelle.  This  in  itself 
is  a  curious  fact,  and  shows  that  the  practice  of  editing 
verbatim  reports  is  more  general  than  was  popularly  sup- 
posed. Still,  it  is  certain  that  these  statements  only  gave 
expression  to  the  well-known  opinions  of  the  president- 
even  if  the  other  two  members  of  the  board  do  not  go  so 
far.  On  them  the  president  talked  of  "orders  given 
which  would  ensure  more  economy  in  working  and  better 
control  over  the  expenditure,  without  sacrifice  ol  efficiency, 
and  he  further  suggested  that  the  boards. if  companies  had 
\iews  regarding  sound  economical  management  very 
different  from  those  commonl\  accepted  bj  well-managed 
railwaj  companies.  The  chairmen  are  no'  going  to  take 
this  King  down,  and  have  referred  the  whole  matter  to 
the  Secretarj  ol  State,  and  now  await  his  decision.  \s 
the  objectionable  remarks  quoted  abov<  did  not  appear  in 
the  Gov  rumen!  Gazette,  it  is  probable  that  the  Secretary  of 
Slate  will  not  take  cognisance  ol"  them.  Hut  the  G{ 
quoted  from  another  Government  publication  cannot  Ijc 
evaded  in  this  way.  We  take  the  figures  from  the  last 
available  administration  report  for  the  State-worked 
railways  as  regards   the  ratio  ol    working  expenses: — 
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rhese  figures  go  far  to  justify  the  statement  oi  Col.  T. 
Gracey  at  tin-  Bengal  am!  North  Western  meeting  thai 
the  sort  oi  economj  recommended  bv  the  president  oi  the 
Indian  Railway  Hoard  does  not  commend  itself  to  the 
chairmen  oi  the  company-worked  Indian  railways,  and  to 
the  directors  and   shareholders   of   such  companies 


LIGHT  RAILWAY  TROUBLES. 

The  annual  report  of  the  Light  Railway  Commissioners, 
issued  this  week,  contains  some  matter  ol  a  more  Invely 
interest  than  is  often  found  in  official  reports.  It  IS  well 
enough  known  that,  out  in  plain  language,  the  Light  Rail- 
ways \<  1  ol  [896  has  been  a  failure.  On  one  or  two  pre- 
vious occasions  the  Commissioners,  using  more  guarded 
expressions,  have  referred  to  the  difficulties  in  getting  rail- 
ways constructed  under  the  Act,  and  have  pointed  to  the 
need  which  exists  in  various  parts  of  the  country  for  light 
railways.  In  their  present  report  the  Commissioners  return 
to  the  subject,  and  they  insist  on  the  necessity  for  amend- 
ing the  Light  Railways  Act.  That  need  has  been  apparent 
for  years,'  and  it  is  now  made  clearer  than  ever  by  the 
Commissioners  citing  figures  which  show  that  about  halt 
of  the  mileage  of  light  railways  which  has  been  authorised 
has  never  been  constructed.  The  chief  difficulty  has  been 
•inance,  and  the  Commissioners  point  to  the  great  network 
of  light  railways  in  Belgium,  which  have  been  constructed 
on  national  credit  and  are  worked  without  loss  to  the 
State.  Readers  of  this  journal  are  not  directly  interested 
in  that  1  lass  of  light  railways  which  are  constructed  on 
roads,  and  the  remarks  of  the'Commissioners  above  quoted 
refer  in  particular  to  lines  on  lands  acquired.  Many  agri- 
cultural and  fishing  districts  still  remain  to  be  tapped  b\ 
light  railways,  which  would  afford  communication  with  the 
existing  railways  systems  of  the  country.  What  is  re- 
quired is  legislation  which  would  enable  land  to  be  a<  quired 
more  cheaply,  which  would  permit  oi  a  less  expensive  con- 
struction and  equipment,  and  which  would  allow  ol  the 
mosi  economical  methods  of  working.  Further  grants  in 
aid  from  the  Treasun  should  also  be  made  available.  In 
the  last-named  direction  possdbl)  something  may  be  done 
under  the  recent  Development  ami  Road  Improvement 
Funds  Act.  With  the  advice  of  a  few  experts  the  Board 
of  Trad,  could  readily  devise  a  Parliamentary  Hill  which 
would    be   ol    much   benefit.       The   great    point    is   to   enable 

light  railways  to  be  built  with  the  smallest  possible  1  apital 
expenditure!  In  that  wa\  they  can  be  made  to  pa)  their 
Vvav,  and  not  only  be  of  much  benefit  to  isolated  districts 
but  help  to  -will  the  traffics  of  the  main  railways. 

RAILWAY  ENTERPRISE  IN  THE  ARGENTINE 

( )i  the  various  exhibitions  ol  the  present  summer,  none 
will  present  so  much  ol  interest  to  those  in  any  way 
concerned  in  railway  work  and  enterprise  as  the  Inter- 
national Exhibition  ol  Railways  and  Land  Transport 
which  has  been  organised  to  celebrate  the  first  centenary 
0l    the   independence    ol    the     \igenline    Republic.       Railwav 

<  nterprise  and  the  Argentine  are.  in  fact,  inseparably 
connected.  Without  the  railway  the  Argentine  Republic 
could  not  have  made  the  astonishing  progress  which  has 
been  realised  in  the  last  quarter  ol  a  century,  while  some 
ol  the  greatest  successes  ol  railway  constructors  and 
engineers  have  been  achieved  in  their  effort  to  meet  the 
requirements  ol  a  comparatively  new  country  and  its 
rapidly  growing  population.  There  is  indeed  no  parallel 
to  the  history  of  railways  in  Argentina.  Fifty  years  ago 
the  countn  was  practically  without  railways.  In  i860 
there  were  1  |  miles;  m  1885  they  had  increased  to  .1,791 
miles;  Inn   from  that  time  construction  has  gone  forward 

li\  leaps  and  bounds.  In  ten  years  the  total  length  of 
line  had  increased  In  [2,270  miles,  and  In  ICjOO,  there  were 
approximately  15,000  miles.  British  investors  may  con- 
gratulate themselves  that  ol  this  greal  total  no  less  than 
[2,000  miles  are  owned  b\  British  companies,  representing 
a    capital    ol    one    hundred    and    scvent)     millions    sterling. 


It   is  inevitable,  therefore,   that    British   interests  should  be 
closely  affected  by  the  fortunes  of  the  Argentine  Republic, 
and   it   is  ol    good   omen    for  the   future   of   both  countries 
that    their   commercial   relations   are   so   intimate,   and   tin 
based     on     mutually     valuable     services.      The     Railway 
Exhibition  at  Buenos  Ay  res  promises  to  be  of  great  value 
Irom    every    point    of    view.      The    Republic   still    offers    a 
rich  field  for  enterprise.      It   is  ardently  searching  for  the 
la  1  est  and  best  appliances,  and  ready  to  make  use  of  them 
when   found.      Railways,  both   steam  and  electric,  will  go 
forward   with  renewed   impetus  in   the  near  future,   and  if 
British    interests    are    to    be    as    well    represented    in    the 
future   as   in   the   past,   our    manufacturers   and   capitalists 
will    need   to<   keep   abreast   of    the    competition   now  being 
offered  as  never  before  by  other  European  nations.      That 
there  is  at  present  no  lack  of  interest  in  or  sympathy  with 
Argentine    affairs     was     strikingly     shown     by     the     large 
attendance  at   the  banquet  given  by   leading  financial  and 
commercial    houses   on    Wednesday    evening    to    celebrate 
the    centenary    of    the    Republic.      The    cordiality    of    the 
feeling     of     this     country     towards     the      Republic     was 
abundantly  proved  by  the  way  in  which  the  remarks  of  the 
speakers   were  received.     As  Sir  Edward   Grey  observed, 
the    relations   between   the   two  countries   are   a   model   of 
what  such  relations  should  be.      If   we  have  provided  the 
capital,   due  credit  must  be  given   to  the  Covernment  and 
its   people   who   had   the    courage   to  use    that   capital  and 
the   strength    to   prevent    it    becoming    a   burden.        From 
mutual  helpfulness  has  grown  great  intimacy,   while  there 
has  been   complete   independence.      Hence    there  has  been 
comparatively  little  work  for  the  foreign  offices  of  the  two 
countries,     while     commercial     independence     has     grown 
closer.      Such  conditions  afford  good  ground  for  the  hope 
that  our  manufacturers  and  contractors   will   derive  great 
benefit  from    their  participation   in    the    railway  exhibition 
at    Buenos    Ayres,    and    that    in    the   coming    expansion   of 
business  in  the  Argentine  We  shall  still  continue  to  occup} 
a   leading   place. 


Weekly  Traffic  Summary. 

The  traffic  receipts  lor  the  week  ending  May  j:,  as 
officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  ,£.1,995,851,  which  was 
earned  on  21,474  miles,  being  at  the  rate  of  ,£"9-'  18s.  iod. 
per  mile  of  line  open.  For  the  corresponding  week  of  1909, 
the  receipts  ol  the  same  lines  amounted  to  £,2,022,168, 
with  21,419  miles  open,  or  /_"9_|  8s.  2d.  per  mile.  There 
w  as  thus  a  decrease  ol  ^26,317  in  the  receipts,  an  increase 
ol  55  in  the  mileage,  and  a  decrease  ol  __£.  1  9s.  4d.  in  the 
receipts  per  mile.  Thirty-six  ol  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  ^215,261  (or  £,10  3s.  id. 
per  mile)  in  the  passenger  receipts,  and  a  decrease  of 
^239,660  (or  £."1  1  lis.  per  mile)  in  the  receipts  from  goods 
traffic.  The  aggregate  increase  on  these  thirty-six  rail- 
wavs  lor  twenty  weeks  in  the  passenger  receipts  has  been 
/.722,77s,  while  the  aggregate  increase-  in  the  goods  traffic 
was  -/\4 93, 1 98.  The  aggregate  receipts  of  the  fifty-four 
railways  for  twent\  week's  (January  2  to  May  22)  amounted 
•to  ,£."40,3.1,6,443,  in  comparison  with  ^39,090,237  in  the 
corresponding  period  ol  last  year  an  increase  e>l 
.£.'1, 256,^06.' 


Heat-expanded  Rails.  An  unusual  occurrence  w  a- experienced 
on  the  North  British  Railway,  between  Gavell  and  Kilsyth,  last 
Saturday.  Winn  the'  11  a.m.  passenger  train  from  Glasgow 
Queen  Street)  had  arrived,  a  few  minutes  before  noon,  within 
a  mile  of  Kilsyth,  it  was  noticed  that  the  rails  had  shifted, 
principally  owing,  it  is  slated,  to  the- heat,  the  sleepers  on  which 
the)  rested  also  being  removed  from  their  position.  The  rails 
win  removed  a  distance  of  15  inches  from  their  original 
positions.  The  .state  of  the-  road  was  discovered  by  the  plate- 
lav  it-,  and  the  train  was  brought  lo  a  standstill,  the  passengers 
having  to  alight  .irn]  walk  the-  remaining  distance  to  Kilsyth. 
The  noon  train  from  Glasgow  to  Bonnybridge  did  not  pass 
until  5.20,  this  being  tin  first  train  lo  go  over  the  line  after  the 
rails   were  repaired. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
-Wednesday,  June  1  ;  Friday,  July  1. 
Ticket  Days. 

Mines June    8 

General  ....     ,,       9 

Mines      27 

General 28 

Mines July   12 

General ,     13 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Consols  : 
Continuation  Days. 

Mines    June    7 

General ,,       8 

Mines        ,,     24 

General     ,     27 

Mines    July  11 

General 12 


Pay  Day9 
June  10 

June  29 

July    14 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

i'38.669.514 

£36,7>7,9o5 

£36.535.oio 

£28,998,359 

£28,325,927 

£27,219.29- 

Proportion    of    Reserve 

49  per  cent. 

53  5  per  cent. 

47-84  p.  c. 

Kotes  in  Circulation 

£28,121.155 

£27,965,875 

£29.374.oSo 

4  per  cent. 

4  per  cent. 

2 A  per  cent 

Open  Market  Discount 

3|  percent. 

3.!  per  cent. 

1  §  per  cent. 

Bankers'  Clearing  House 

£237, 790,000 

£288,982,000 

£216,651,000 

Silver  bars,  peroz.  (spot) 

24jd. 

24liid- 

24id. 

Consols  (account)     .... 

82j 

82i 

85i 

French  3  per  cents,  (ace.) 

98f. 

981. 

97  f. 

Paris  Cheque  exchange 

251-  27JC 

25f.  27lc. 

2  5f.  I'/Jc. 

New  York  00  days  ditto 

84-84* 

$4-84 

S4.86i 

Rio  de  Janeiro  exchange 

I5&d. 

16&A 

1 5  Sid. 

Valparaiso  90-day  ex;h'ge 

11     d 

ioi|d. 

iojd: 

Calcutta  transfers    .... 

is.   3!,;.i. 

is.  3|Jd. 

is.  3^gd. 

Hong  Kong  transfers   . . 

is.  gld 

is.  9td. 

is.  gjd. 

Shanghai  transfers  .... 

2S.    Aid. 

2S.  4iSd. 

2s.  4ld. 

•  Bank  Rate  1907-10. 
4  per  ceil!..  J.in.  17,  1907. 
4*  ..  ..  Apr.  12,  1907. 
-4  ..  ..  Apr.  25.  1907. 
Aug.  1.  1907. 
Oci.  31,  1907. 

6  ..    ..   Nov.  4,  1907. 

7  ..    ..   Nov.  7.  1907. 


4*  .. 
5»  .. 


6  per  cent 

5  „ 

4  ,. 

a  ..    .. 

3  „   ,. 

2*  „    ,. 

3  .. 

2*  ..   .. 


Jan.  2,  1908. 
Jan.  16.  1908. 
Jan.  23.  1908. 
Mar.  5.  1908. 
Mar.  19,  1908. 
May  28,  1908. 
Jan.  14,  1909- 
Apr.  14.  1909. 


3  per  cent 

4 

5   ..   .. 

4*  ..   .. 

4 

3*  ..   .. 

3   ..   ., 

4 


7.  1909. 
14.  1909. 
21,  1909. 
9.  1909. 
5.  1910- 
...  19,  1910. 
Feb.  10.  1910. 
Mar.  17.  1910. 


Oct. 
Oct. 
Oct. 
Dec. 

Jan. 
an. 


The  Hank  Return  continues  to  be  an  object  of  special 
interest,  and  the  changes  in  its  items  are  examined  and 
discussed  with  more  than  ordinary  solicitude.  Now  that 
the  unprecedented  collection  ol  taxes  is  in  full  swing,  the 
changes  are,  oi  course,  unusual  in  amount,  and  the  conse- 
quences of  the  position  as  disclosed  from  week  to  week 
throw  a  useful  light  on  the  working  of  the  Market  and  the 

Bank.       Last    week  Other    Deposits   were  at  a  record  level  : 

this  week  it  is  Public  Deposits  that  achieve  the  distinction. 

amount     of     the     latter     is     £29,296,000,     being 

£4,  i,.,,!<  o  higher  on  the  week.     To  pro*  ide  this  in.  rease 

the  market  was  obliged  to  lean  heavil}  upon  the  Hank,  as 

is  seen  b)   a  rise  ol  £5,227,000  in  Other  Securities.     The 

difficult)    was  aggravated  by  the  very  low  level  to  which 

Other  Deposits  hail  sunk     a  level  much  below  that  which 

has  "i   late  years  been  regarded  as  practicable,  and  one 

which   it  »und  expedient  to  raise,   as  is 

,wn   by  an   increase  of   .£."1. 011.000  on   this  occasion. 

ai  the  present  level     £37,785,000 — the  resouro 

the  market  are  much  restricted,   in  spite  of  the  independent 

uillion   certain    of    the   joint-stock    hanks    are 

known    to   have   accumulated:    the    amount    must    certainly 

|uickly  an.  and,   indeed,    would   ne\  er  have  been 

ink    so   far  but    for   the   i  •  that   the 

ernment  will  quickh   release  it-  balances.     There  was 
a  rumour  last  Tuesda)  that  th<  iroker  was  already 

surj    bills,   Am\  although   the  reporl    was 
,.,.,.,,.,  m    no   powers  to   repurchase   these 

bills  on  behalf  of  the  Treasury,  rates  for  mono  eased  at 
[n   anj    case,    too  little  is  known  of  the   financial 
eernmenl   to  have  permitted  a   safe  pre- 
diction   on    it«    policv    in    this    matter.       Not     more     than 


ne     in     I  and     £528,000     was 

returned    from   internal  circulation,    vvhili 
issue  expanded  £155,000,  so  that  the  Reserve  is  ^.072,000 
higher,   bringing  it   to  just   upon    A  _><,, 000,000,  or  nearly 
two  million  above  the  1  sponding  1 

,    when    the    Hank    Kate    was    2 1    per   cent.        This 
taken   in  conjunction   with   the  favourable  condition  ol   the 
Continental  exchanges,  plainly  suggests  the  expediency  ol 
reducing  the  Hank  Kate,  and  such  a  step  was  expected  in 
man\  1         question  why   it  is    still    retaim. 

4    per    cent,     has    a    verv     cogent     interest    for    many.        It 
certainly   is  not   simplj    that   the  directors  of  the   Hani 
in  the  pn  sent    unusual   situation  G  nment   finance  an 

Opportunity  lor  earning  extra  profits  lor  thei 
holders.  The  Hank  is  directed  with  the  wisest  foresight 
lor  sound  business,  in  which  immediate  conditions  play  a 
subsidiary  part,  and  it  is  mort  reasonable  to  suppose  that 
the  directors  sir  possible  danger  in  the  future,  arising 
perhaps  in  the  United  States,  which  make  it  seem  desi 
to  put  to  fuller  use  the  present  opportunity  ol  accumu- 
lating bullion.  Hut  whatever  the  rea  ■  in  loo.  foi 
retaining  the  present  rate,  there  is  little  doubt  that  early 
in  June  it  will  be  lowered. 

The  month  of  May  is  traditionally  associated  with  a  rise 
in  Consols  and  other  British  Government  Securities.  This 
has  not  been  \  ery  conspicuous  as  yet,  still  Consols  areabout 
one  point  higher  than  they  were  a  month  ago,  and  in  'he 
statistics  published  b)  the  Bankers'  Magazine  it  is  seen  that 
the  general  level  of  Stock  Exchange  securities  would 
shade  better  if  the  shrinkage  confined  to  American  st 
were  eliminated.  The  improvement  is  in  a  great  measure 
due     to     the    advance     in     British     Rails,     assisted     by     the 

improvement  in  quotations  for  Canadian  Railway  shares 
and  those  ol  the  Mexican  Railway.  During  the  account 
which  has  just  been  concluded,  all  these  movements  have 

been  conspicuous.  Indeed,  a  comparison  of  the  making- 
up   prices    show    a    long    list    of    rises,    only    broken    by    the 

decline  ol    Brewery  scrip  and  that  ol   certain  commi 
and   industrial   concerns.      The  exclusive   reign   of    Oil   and 
Rubber   is  apparently   over,    .and   attention    is   being   now 
directed  to  wider  fields 

During  the  week  pro-iess  has  not  been  uninterrupted. 
'I'he  improvement  in  railway  traffic  receipts  was  difficult  to 
gauge  on  account  ol  the  incidence  of  holidays  and  days  of 
mourning.  Last  Saturday  ended  cheerfully  with  a  rise  of 
3  in  Canadas,  a  marked  recovery  in  Americans,  and  a 
steady  demand  for  Home  Rails.  On  Monday,  in  s  ■ 
relapse  in  Americans,  Canadian  Railways  made  a  further 
advance,  and  Mexicans  improved,  while  Home  K 

again  in  the  ascendant.  'I'he  next  day  a  tendency  to 
profit-taking  supervened,  but  did  not  proceed  far,  as  the 
ks  offered  were  quickly  absorbed,  and  the  day  ended 
with  a  rally,  in  which  Mexican  and  Canadian  Railways 
were  a  strong  feature.  The  advance  was  resumed  on 
Wednesday,    in    spite    ol    the    heavier    rates    charged    for 

injroes  on    Home   Kails;   these   varied   from   5.^   to 
the  higher  figure  being  demanded  for  some  ol   the 
heavy   line   stocks.      The    following   day,   however,   certain 
speculators   thought    fit   to   take   in    sail,   and   the   markets 
opened    dull:  ery,    nevertheless,    ensued    before    the 

close,  and  quotations  on  the  day  were  but  little  lower. 
The  American  market  was  most  affected,  and  it  is 
generall)  esteemed  that  any  trouble  in  store  for  the  Stock 
Markets  will  emanate  from  that  quarter. 

On   l-iulav    the  markets  opened  firm  but   fell  away  aft 
wards,  principall)  'can  pri 

weak  and  Berlin  was  found  to  be  a  heavy  seller.  Homo 
Kails    withstood    the    set-back    verv    well,     o  arely 

eeding     \:    and    toward    the    close    there    v 
very.     In   the    Foreign    section    Peruvians    atti 
Mention,  and  were  higher  on  balani 
Tlie  principal  movent,  nts  on  the  week  are  as  follows  :— 
Name  of  Stock.        Rise.    Fall.         Name  of  Stock.         Ri?e.  Fa 

British  Railways. 

British     Funds.  Barry  Deferred   I      .  •  — 

Consols,    2i    per    cent.     \   ..  —   Caledonian    .. . . . ..    lj 

Do.  (ace.)  al  per  cent.  -    Do.     Pref.  Con.  Ord.    *••- 
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Name  of  Stock.         Rise.    Fall.       Name  of  Stock-       Rise.     Fall- 


Caledn.  Def.  Con.   Orel.     §   . .  — 

Cential   London —  ..   - — 

Do.     Deferred —    . .   — 

City  and  S.  London  . .  —   . .    1 

Furness 1      ..   — 

Great  Central  Preferred     i    . .   — 

Great  Eastern     —    . .    — 

Gt.Nthn.Pref.Con.Ord.  —   ..   — 

Do.     Def.  Con.  Ord.     —   . .      i 

Great  Western    2|   ...   — 

Hull  and  Barnsley  ....  —  . .    1 J 

Lancashire  &  Yorkshire     J   ..   — 

London  Br.  &  S.  Coast  —   . .   — 

Do.     Deferred    —   . .     J 

London  Chat.  &  Dover  —  . .  — 
London  &  N.  Western  \  . .  — 
London  and  S.  Western   1      . .   — 

Do.     Def.    Con.    Ord.  —   . .   — 
London,  Tilbury,  etc. . .    —     ..  — 

Metropolitan    —    . .     J 

Metropolitan  District. .    —  ..     J 

Midland  Def.  Ord ij   ..  — 

North  British  Pref.  Ord.   i\    ..  — 

Do.     Def.  Ord 1      . .   — 

North  Pastern  Cons...  i  ■■  — 
North  Staffordshire  . .  1  . .  — 
South  Eastern     1      . .  — 

Do.     Deferred   —   . .   - 

Tafi  Vale      —    . 

Colonial  Railways. 

Canadian  Pacific ij    . 

Grand  Trunk  of  Canada     jj    . 

Do.  4  p.c.  Guaranteed  —   . 

Do.  1st  Preference    . .     i    . 

Do.  2nd  Preference  . .   2 

Do.  3rd  Preference  . .   —   . 


Denver  &  Rio  Grande  — 

Do.  Preferred    h 

Erie  Common    j 

Do.  1st  Preference..  — 

Do.  2nd  Preference. .   — 
Illinois  Central      ....    ii 
Louisville  &  Nashville  — 
Missouri  Kans.&Texas  — 
New  York  Central    . 
N.Y.  Ont.&Western. 
Norfolk  &  Western. 

Do.  Preferred 

Pennsylvania — 

Reading  Common  . .  — 
Southern  Pacific  Com.  — 
Southern  Common    . .     A 

Do.  Preferred — 

Union  Pacific    £ 

Do.     Preferred    ....     J 
Wabash — 

Do.     Preferred    ....   — 


i  ■■  — 

3i  -.  — 

—  xd     $ 

-  .'.'     i 


American  Railways. 

Atchison  Common  ....   — 
Baltimore  and  Ohio   . .    2! 
Chesapeake  and     Ohio     i 
Chicago  Great    Western   1 
Chicago  Mil.  &    S.Paul   1 


—  Foreign  Railways. 
'_   Antofagasta  Def.  Ord.  — 
~   Argentine  Gt.  Western  — 

Buenos  Ayres  APacific  — 

Z   BuenosAyresGt.Sthrn.  — 

Buenos  Ayres  Western  — ■ 

Central  Argentine ....   — 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.    — 
Cordoba  Cent.  1st  Pref.2 
Costa  Rica - 

3  Cuban  Central 

4  Leopoldina 

Mexican  Southern .... 
Mexican  Ordinary     . . 

i     Do.  1st  Pref.,  8  p.c... 

—  Do.  2nd  Pref.,  0  p.c 

—  Nitrate  Ordinary  .... 

—  Do.  Deferred   - 

—  O  ttoman  (Smyrna  to  Aidin) — 


—  xd  4 
1         

3!  "  - 
4  •  •  — 
2j     ..    — 

—  xd      i 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  Underground  Electric  Railways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
April  ; — 

Metropolitan  District  Railway. 

Month  of  April.  Jan.  1  to  April  30.  Inc 

1910.         1909.               Inc.  1910.  1909.             or  dec. 

receipts      JC57.095      £49,389  +    £7,7015  ...     £225,888  £200,483   +  £25,405 

Working  expenses.    ...       26,538       86,305  +        233  ...      10S.387     111,882-      5,495 

Net  receipts    130,557     £23,084     +£7,473     ...      £119,501     £88,601   +  £30,900 

Baker  Street  and  Waterloo  Railway. 

Month  of   April.  [nc.  Jan.  1  to  April  30. 

1910.         1909.            or  dec.                   1910.         1909.  Inc. 

receipts                     £15,858    £11,793  +£1,060  ...       £63,796    £61,913+  £1,883 

Working  expenses..             7.367       7,455  -         88  ...        29,383      29,312+  71 

Net  receipts    £8,486      £7,338     +  £1,148     ...       £34,413      £32,601  +     £1,812 

Great  Northern,  Piccadilly  and  Brompton  Railway. 

Month    of   April.  Inc.  Jan.  1  to  April  30.            Inc. 

1910.        1909.  or  dec.  1910.        1909.             or  dec. 

Gross  receipts  £27,923    £25,434+  £2,489  ...  £112,382  £105,791     +    £6,591 

Working  expenses.             14,636       14,841   -  206  ...       56,635      57,223    -        588 

N.-t  rrci-ipts      £13,288     £10,593   +    £2,695     ...       £55,747     £48,568   +     £7,179 

Charing  Cross,  Euston  and  Hampstead  Railway. 

Month    of   April.                                 Jan.  1  to  April  30.  Inc. 

1910.        1909.  Dec.               1910.        1909.  or  dec 

ceipts                 .     £17,312     £17,655    -  £343              168,293     £68,829    -  £536 

Working  expenses    10,002      10,284   —  282  ...         39,568       40,197    -  629 


Nei  receipts 


£7,310      £7,371 


£61 


£28,725     £28,632   + 


£93 


.Month 
1910. 

Gi £2  >.'.'.iii 

Working     cp<  a  i  19.929 


London  United  Tramways. 


Apn 

1909. 

£27,549  — 
17,267   + 


or  dec. 

£2,313 

2,662 


Jan.  1  to  April  30. 
1910.         1909. 
£98,686     £91,094   + 
77.080      68,589  + 


Inc. 
or  dec. 
£7,492 

8,491 


Net  receipts    £5,307     £10,282   -    £4,975 


£21,506     £22,505  -        £999 


liast  Coast  Railways'  Stand  at  the  Brussels  Exhibition. — One  of 
the  must  interesting  features  of  the  British  section  at  the 
Brussels  Exhibition  is  the  exhibit  oi  the  East  Coast  Railways, 
whirh  alsooccupies  the  largest  ground  space.  The  electrically- 
controlled  model  railway  from  King's  Cross  to  Edinburgh  was 
an  object  of  much  interest  to  King  Alberl  oi  Belgium  and  the 
King  of  Bulgaria,  who  spent  about  fifteen  minutes  examining 
the  model  and  also  the  contour  map  of  England  and  Scotland, 


A  NEW  DEPARTURE  ON  THE  METROPOLITAN  RAILWAY. 


The  .Metropolitan  Railway,  in  conjunction  with  the  Pullman 
Co.,  will  start  a  new  service  of  Pullman  cars  on  the  first  of 
next  month  which,  judging  from  the  results  of  a  similar 
venture  on  the  Brighton  and  S.E.  and  C.  lines  has.  every 
promise  of  being  not  only  most  convenient  for  the-  habitue's  but 
profitable  to  the  undertakers.  Yesterday,  the  inaugural  run 
of  the  new  Pullman  cars  was  made  from  Liverpool  Street  to 
Aylesbury  and  back  through  the  most  charming  country.  The 
cars  are  full}  described  in  the  following  pages.  At  first  glance 
it  sic  nis  difficult  to  understand  how  it  can  pay  to  transport  19 
people  4j  miles  for  an  additional  charge  of  one  shilling  each 
in  a  car  weighing  some  29  tons,  representing  a  dead  load  24 j 
times  that  of  the  passengers  carried.  It  is,  no  doubt, 
indirectly  that  the  company  will  gain  by  attracting  residents 
to  what  may  be  safely  called  the  most  extensive  and  charm- 
ing suburb  of  London,  which,  for  the  most  part,  lies  on  gravel 
with  chalk  underneath.  On  arrival  at  Aylesbury,  the  visitors 
walked  to  the  George  Hotel,  in  the  old-fashioned  market 
place,  and  had  an  excellent  lunch  in  a  wonderful  and  historic 
room.  Here  Lord  Beaconsfield,  when  member  for  the  county, 
used  to  address  his  bucolic  constituents,  and  in  the  Corn 
Exchange  (now  the  Town  Hall)  opposite  he  made  one  of  his 
most  famous  speeches.  Alter  lunch  at  the  hotel,  a  few 
short  and  pithy  speeches  were  delivered.  Sir  VV:  Bell,  one 
of  the  directors  of  the  Pullman  Car  Company  (in  the  unavoid- 
able absence  of  the  chairman),  observed  they  would  support 
and  help  the  railway  company  in  every  way.  .Mr.  Selbie,  the 
general  manager  of  the  .Metropolitan  Railway,  in  the  course 
of  his  remarks,  said  that  his  company  were  endeavouring  to 
meet  the  public  demands  in  every  way,  and  pointed  out  that 
the  morning  train  would  enable  City  men  to  have  another 
half-hour  in  bed,  and  to  lake  their  breakfast  quietly  and 
comfortably  in  the  train — unless  they  missed  it — as  someone 
had  suggested  to  him.  By  catching  the  afternoon 
train  on  Saturdays  golfers  could  reach  their  four  links 
(soon  to  be  increased  to  five)  after  lunching  in  peace 
on  the  way,  and,  therefore,  starting  their  game  in  the 
best  of  humours.  Finally,  theatre-goers,  by  taking  advantage 
of  the  Bakerloo,  would  catch  the  11.35  P-111-  down  train  with 
ease,  would  find  a  welcome  supper  awaiting  them  on  the 
cars,  and  would  not  be  turned  out  before  they  had  a  chance 
of  doing  justice  to  it.  Col.  Clifford  Probyn,  a  director  of  the 
Metropolitan  Railway,  presided  at  short  notice,  the  chairman 
having  been  unexpectedly  summoned  by  a  member  of  the 
Government,  and  Major  Gastrell,  M.P.,  proposed  his  health  at 
the  conclusion  of  the  proceedings.  The  train  of  five  carriages 
was  drawn  up  by  a  B.  T.-H.  electric  locomotive,  with  four 
motors  of  200  h.p.  each;  from  its  outward  appearance  it  has 
been  dubbed  the  "milk  van,"  and  has  given  great  satisfaction 
during  nearly  three  years.  The  engine  that  took  the  train 
out  as  far  as  Harrow  was  by  the  Westinghouse  Co.  It  has 
four  motors  of  300  h.p.  each,  and  is  called  the  "camel."  It 
has  been  at  work  for  over  three  years. 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended' 
Wednesday,  May  25,  compared  with  that  for  the  previous 
week,  shows  the  following  changes : — 


BANKING    DEPARTMENT. 


ISM  B  DEPARTMENT. 


£  £  £ 

36,535,010  Gold  and  Bullion 36,717,905,  87,608,885 

4,935,010  JJotes  Issued 55,167,905  \  56,058,865 

9,371,08(1  Circulation  27,965,875  28,121,155 


Increase. 


£ 

s-.i.i.'.wi 

890.98(1 

155.280 


Decrease. 
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PULLMAN  CARS  ON  THE  METROPOLITAN  RAILWAY. 


The    Metropolitan    Railway   Company    h  many 

changes  on  their  system  since  the  line  was  opened  in   [863,  in 
order   to   provide    for    the   comfort    and   convenience   of  the 
travelling  public,  and  the  latest  innovation  on  1 
management  show  1  1  ha  t  1  endi    1 1  ■■  1   i       ill  bi  in     made 

to  add  greatei  attraction  to  the  1  ompany's  servio        On 
from  Wednesday  rtexl     fune  1    an 

in  conjunction  with  the  Pullman  1  foi   Pul 

to  be  run  on  some  ol   the  more  important    trains 
stations  on  the  Me1  n  Company's  Northern  extension 


bodies  and  nnderframe  arc  buill  The  end 

mahogany     thi  '  rubber  tiling. 

The  bogies  are  1 
with 

war  mi  of     steam 

h  may  be 
lit   when  mil    required.     Thi  tted  with  the   most 

up-to-dati  m  brake.     The 

exteriors  oi  th  finished  in  tl  I'ullman  " 

colours,  namely,  umber  bodice  and  upper  panels  in  white  and 
tastefully  lined  with  gold  ;    the  vhite  and 


One  of  the  New   Pullman   Buffet  Cars  for  the   Metropolitan   Railway. 


line,  such  as  Aylesbury,  Wendover,  Greaf  Missenden,  Amer- 
sham,  Chesham,  Choi  ley  Wood.  Rickmansworth,  Harrow,  i  h 
to  Baker  Street  and  thence  through  to  the  central  Cicy  stations 
ai  Moorgate  Street,  Liverpool  Street  and  Aldgate.  For  the 
present  services  the  Pullman  Company,  Limited,  whose  chait 
man  is  Mr.  Davison  Dalziel,  Ml'.,  have  constructed  two  cars 
oi  the  type  so  well  known  to  tra\  ellers  to  some  of  the  sou  diem 
le  resorts  and  to  the  Continent.  The  cars  are  named 
Galatea"  and  "  Mayflower,"  and  are  built  on  the  general 
line  ot  the  "Pullman  "  construction,  but  specially  designed 
and  improved   to  meet  the  requirements  of  the  Metropolitan 


the  underframes  and  bogies  black.  The  cais  are  divided  into 
two  large  saloons,  one  capable  oi  comfortably  seating  eight 
passengers  and  the  other  seven  and  there  is  also  a  smaller 
saloon  at  one  end  arranged  to  seal  lour;  the  latter  compart- 
ment should  prove  very  useful  in  the  case  oi  travellers  requiring 
extra  privacy,  as  it  can  be  reserved  and  shut  oil  entirely  from 
the  rest  oi  the  car      All  the  provided  with 

tables,   fitted  with  eli    tri>    standard   lamps  and.  bell  pushes. 
\    well-fitted   lavatory  compartment    is  also   provided   at  one 

end.     The  end  saloo tains    nmodious  bullet  counter, 

behind  which  is  a  pantry  fitted  with  gas  stove,  hot  and  cold 


Interior  of  "  Galatea     Car. 

traffii       1  he  total  number  of  seats  in  each  car  is 
1, 1       1  !  and  may  be  reserved  and  booked  in 

advance  at  a  small  cha  ove  the  firsl  'lass  1 

lb,-  cars  are  exactly  the  same  as  regai  overall"  sizes, 

the  prim  ipa]  dimt  nsioi  3  being  a    toll 
Length  over  buffers 

th  ovei   platforms.  .  .  .  . .  57ft.  6  in. 

Length  over  body  corner  pillars  in. 

lento  s   oi    bogies  apart  .  .  .  .  (ft.   3    111 

Wheel  base  nt   b  7ft.  6  in. 

treme  width  .  .         . .  ..  Jft.  5  in, 

Height  from  rail  to  top  ol   rool         ..  ..      t-'ft. 


Interior  of  "  Mayflower     Car. 

water,  and  every  convenience  for  the  supjlyof  refreshment. 

the  "Galate'a  "  buffet  car  is 
tli  century      The  mural 
d  ol   panels  ol   fine  fiddle-b  ogany 

with  the     ■  "Is  inlaid  with  satinwi  "»d  of 

fine  quartered   and  d    fiddle  I  V-     There 

are  eight  fiap  tables  in  the  car  whicl  ad  on 

which  are  plat  ed  elei  ti  it    lai  con>- 

part  men  I  has  a  cored  plastei     eiling  with  an  ornamental  band 
on  the  flat  forming    ■  panel.     From  this  band  are  suspended 

itable 
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places  on  the  wall  panelling.  The  bell  pushes,  switches  and 
number  frames  are  of  ormolu,  finely  chased  and  gilded. 
The  blinds,  which  are  of  green  silk  damask,  have  been  specially 
woven.  Above  each  blind  there  is  an  ormolu  baggage  rack, 
with  finely  chased  ornamentation  with  panels  of  brass  treillage. 
The  floor  is  covered  with  a  green  deep  pile  carpet  and  the 
chairs  are  luxuriously  upholstered  and  covered  with  green 
morocco.  The  upper  panels  of  the  cross  partitions  are  of 
clear  plate  glass,  thus  enabling  cine  to  see  from  end  to  end  of 
the  car. 

The  style  of  the  "  Mayflower"  bullet  car  is  chat  of  the 
Georgian  period,  and  the  combination  of  the  oak  and  the 
holly  makes  a  most  pleasing  effect,  "the  mural  scheme  is 
composed  of  panels  ol  fine  wainsi  ot  oak,  with  the  upper  panels 
inlaid  with  enrichments  of  the  Georgian  period  on  a  ground  of 
fine  quartered  and  veneered  oak  flic  car  is  divided  into 
three  compartments  with  cross  partitions.     A    good    effect    is 


©   © 


©   © 


the  Birmingham  Carriage  and  Wagon  Company  at  Smethwick 
The  interiors  were  designed  by  Messrs.  W.  S.  Laycock,  Limited, 
and  the  entire  construction  has  been  to  the  approval  of  Mr. 
C.  Jones,  the  Metropolitan  Railway  Company's  locomotive 
and  carriage  superintendent,  and  under  the  supervision  of  Mr. 
Thomas  Powell,  secretary  and  manager  of  the  Pullman  Com- 
pany, Limited. 

The  cars  will  be  available  for  use  by  the  holders  of  first- 
class  tickets,  either  single  journey  tickets  or  season  tickets, 
upon  payment  of  an  extra  fee  of  6d.  per  passenger  as  between 
London  and  Rickmansworth  and  intermediate  stations,  and 
is  as  between  London  and  the  stations  north  of  Rickmans- 
worth. J'here  will  be  a  special  last  train  of  a  non-stop  char- 
ac  ter  in  the  morning  leaving  Aylesbury  8.30,  Stoke  Mandeville 
8.35,  Wendover,  8.41,  Great  Missenden,  S-io,  and  Amersham, 
8.58,  running  through  from  the  latter  place  to  Harrow,  and 
then  to  Baker  Street  and  the  City,  arriving  at  Liverpool 
Street  at  q.s.".  Light  refreshments  will  be  served  on  the 
ens,  including  breakfasts  on  the  morning  trains,  luncheons 
at  mid-day,  tea  in  the  evening,  whilst  supper  will  be  obtain- 
able on  the  theatre  train  leaving  Baker  Street  each  week- 
night  at  U-35  lor  Harrow  and  other  stations  as  far  as  Ayles- 
bury. 

The  districts  of  Middlesex,  Hertfordshire  and  Bucks,  served 
by  the  Metropolitan  Company's  line  north  of  Harrow  are  daily 
growing  in  popularity  as  high-class  residential  areas,  and  it  is 
admitted  that  there  is  no  more  beautiful  and  more  health- 
giving  country  than  that  of  the  Chilterns  and  their  surround- 
ings. Men  of  business,  who  by  living  in  the  country  require 
to  spend  upwards  of  an  hour  morning  and  evening  in  the 
train,  will  undoubtedly  appreciate  the  extra  comfort  which 
the  Pullman  cars  provide,  while  golfers,  theatre-goers  and 
others,  will  be  able  to  save  time  by  taking  their  lunch  or 
supper  while  they  are  travelling  to  the  links  or  to  their  homes. 


Outline  Floor  Plan  of  New  Pullman  Cars. 

obtained  through  clear  plate  glass  having  teen  i  \cd  in  the 
upper  panels  "I  these  partitions.  '1  lu  re  are  chairs  for  19 
p,  1  .his  m  the  car  and  patent  hinged  tables  with  plate  glass 
tops.  Each  compartment  has  a  cored  plaster  ceding  with 
an  ornamental  band  on  the  flat  forming  a  panel.  From  this 
band  arc-  suspended  the  ceiling  lights.  Wall  brackets  are  also 
fixed  ai  suitable  places  on  the  wall  panelling.  The  bell 
pushes,  switches  and  number  frames  are  of  ormolu,  finely 
cha  ed  and  gilded.  The  blinds,  which  are  of  green  silk  damask, 
have  been  specially  woven  and  above  each  blind  there  is  an 
ormolu  baggage  rack  with  finely  chased  enrichments,  with 
panels  ol  brass  treillage.  'Hie  floor  is  covered  with  a  crimson 
deep  pile  carpel    and  the  chairs  are  luxuriously  upholstered  and 

ied  with  crim  on   morocco. 

\\  lnle  the  woodwork  ol  the  cars  varies,  some-  of  the  decora- 
tive features  are  the  same,  namely        the  -Ice  trii   light  fittings 
which,  in  addition  to  the  ceiling  lights    consist  of  wall  brae  kets 
suitably  disposed,  and  fable  standards  of  brass  gilded  by  the 
mercurial  process  ;    the  door  handle  s,  ba:  ket  racks,  ventilators 
other  fittings  of  chased  and  gilded  brass  which  have  been 
tally    designed    ami     modelled    to    harmonise.     A    \ast 
.ant  of  care  and  attention   lias  been  given  to  the  designing 
,,i  the    e  cars   which   are  provided  with  every  comfort.     It   is 
worthy  oi  note  thai  they  are  entirely  British  built,  the  whole 
,  ,1    1 1 struction  having  been  carried  mil   in  the  works  of 


THE  PERMANENT  WAY  INSTITUTION  AT  SOUTHAMPTON. 


The  Permanent  Way  Institution  had  one  of  their  very  suc- 
cessful outings  last  Saturday,  when  a  visit  was  paid  to 
Southampton  Docks,  by  special  permission  of  the  docks 
manager,  Mr.  T.  M.  Williams.  Members  met  from  all  parts 
at  the  Dock  Gates,  Southampton,  where  they  were  joined  by 
a  goodly  contingent  from  the  Hartley  University  College 
Engineering  Society  ;  altogether  the  party  consisted  of  about 
eighty,  and  were  taken  in  charge  by  Mr.  F.  E.  Wentworth- 
Sheilds,  the  docks  engineer  of  the  London  and  South  Western 
Railway,  and  his  assistants,  who  were  all  untiring  in  imparting 
information  and  in  answering  queries.  The  party  were  taken 
past  the  Empress  Dock  to  the  old  extension  quay,  that  of  the 
Union  Castle  mail  boats.  Here  was  lying  the  "  Edinburgh 
Castle  "  getting  ready  for  her  maiden  voyage,  on  which  she 
started  that  very  afternoon,  with  the  English  Rugby  football 
team  on  board.  In  spite  of  the  short  and  busy  time  left  to 
them  before  their  start,  Mr.  Wallace,  the  superintending 
engineer,  and  the  officers  of  the  ship  most  courteously 
showed  the  visitors  in  batches  of  twenty  all  over  the  vessel, 
from  the  boat-deck  down  to  the  stoke-hold  and  from  the 
forecastle,  through  all  the  cabins  and  saloons  to  the  pro- 
pelling shaft  tunnels  at  the  stern.  The  last  bell  having  rung 
all  ashore,  the  party  trouped  away  to  the  works  of  the  new 
16-acre  dock  now  being  constructed  to  accommoda'e  the 
White  Star  liners  "  Titanic  "  and  "  Olympic,"  which  will 
draw  35ft.  of  water.  Another  work  contingent  on  the 
White  Star  line  having  determined  to  work  their  new- 
boats  from  Southampton  is  the  enlarging  of  the  Trafalgar 
dry  dock  ;  this  was  also  visited  and  thoroughly  explained  by 
the  engineers. 

The  party  were  now  quite  ready  for  tea,  to  which  they  had 
been  kindly  invited  by  the  Hartley  University  College 
Engineering  Society,  the  honours  being  done  by  Professor 
Eustace  in  that  very  commodious  building,  the  Hartley 
College.  After  tea,  Mr.  Wentworth-Sheilds  showed  a  number 
of  lantern  slides,  some  of  them  illustrating  what  had  been 
seen  and  others  showing  the  phenomenal  growth  of  the  dock 
and  railway  accommodation  in  Southampton  since  it  was  a 
small  fishing  town  having  a  long  triangular  spit  of  mud  to  the 
south  of  it  ;  on  this  same  spit  all  the  basins  and  wharves  have 
been  built,  with  grain  elevators,  cold-storage  warehouses, 
and  cranes  and  sidings  innumerable.  The  slides  showed  how 
the  chilled   beef  is  loaded   into  trains  of  refrigerating  vans 
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and  other  dead  meat  into  other  trains  of  carriage-trucks 
each  containing  two  four-wbj  nabling  them  to  bi 

itraight  away  aftei  arrival  tation,  without  any 

further  handling,  The  visitors  from  London  had  travelled 
down  by  the  u  }o  corridor  and  luncheon  train  from  Waterloo 
to  Southampton  West,  and  returned  from  thai  station  by  the 
8.5  p.m.   train,  to  which  .1   restaurant  car  was  also  attached. 

!  favoured  with  very  fine  weather  the  whole  affair  was 
most  enjoyable 

We  have  from  time  to  time  fully  recorded  the  pro   n 
the    Southampton    Docks,   so   nothing    now    remains    but    to 

Lbe    thi     work   on    the   new    10-acre   basin   or  dock.      This 
has  parallel  sides,  is    1.70.111.  lone;  and   400ft.  wide  :    so  that  it 

will  be  able  to  accommodate  four  ships  of  the  "  Lusitania  " 
size.  The  main  walls,  of  mass  coa  rete,  are  73ft.  high  bom 
dation  to  coping;  this  will  allow  of  a  depth  of  35ft.  at 
low  tide  and  48ft.  at  high  water,  which  can  be  increased,  it 
required,  to  pft.  and  53ft.  There  is  no  entrance  lock  and 
berths  an  ivided  for  at  outside  quays,  four  in  number, 

from  500  to  700ft.  long  and  with  minimum  depths  at  low 
water  of  from  25  to  32ft. 

The  greater  pari  of  the  basin  has  been  excavated  in  the  dry 
under  the  protection  of  an  old  dam  of  enclosing  bank,  which 
shut  out  the  water  and  enabled  the  steam  navvies  to  dig 
down  some  15ft.  The  bulk  of  the  spoil  was  run  up  by  a  rope 
railway  on  to  a  tipping  stage  40ft.  high  and  375ft.  long  ;  here 
ii  was  -hot  into  steam  hoppers  and  carried  some  25  miles 
out   to  sea  at  the  far  end  of  the  Isle  of  Wight.      The  walls  ot 


deep,  this  being  the  total  height  of  the  wall;    any  watei 
percolates   is   pumped  out.      This  wall  is  built  on   the   "pier 
and  arch  "  prim  iple  :    the  piers  an   •  arried  up  within  a  s; 
trench  exh  vel ;   at  foundation  level 

bsaring  piles  are   driven  to  support    the   piers,  which  consist 
of  mass  ('  nd  behind  shuttering.     When  they  are  up 

to  water  level  curtain  walls  are  built  between  them  in  small 

cut  for  th  u   turned 

pier  to  pier  and  on  them  the  bag  of  drv  material  kept 

in  p  isition  by  .1   1.'   e  wall.      All  this  work  is  in  mass  con 
1  ited  in  situ  after  being  mixed  in  a  Mcsscnt  machine. 
Adjoining  the   fYafalgar  Dock  -  'he  enlarged  repair 

)    |>     ol    Messrs.   Harland  and  Wolll  ;    time  did  not   allow  of 
these    being    inspected.     Thi  machine    and 

other  tools  by  Messrs.  Shanks  and  Co.,  Craven  Brothers. 
John  Lang  and  Son,  Buckton  and  Co.,  James  Bonnie  and 
S  >ns,  T.  Cameron,  Ltd.,  Laurence  S  otl  and  Co.,  and  John 
Grieve  and  Co..  oi  Motherwell.  Messrs.  T.  Davies  and 
are  putting  up  three  cupolas  and  air  is  supplied  by  a  Sturtcvant 
fan. 


THE  ROYAL  FUNERAL  TRAIN. 


On    litis  page   is  reproduced     a     photograph    of    the    Great 
Western    Railway    Company's   ten-wh.  notive    "King 

Edward,"  which  drew  the  Royal  funeral  train  from   Paddin 

to  Windsor  on  Friday  ot  I  isl   week.     Bj   the  expressed  wish  ot 


Engine  of  the  Royal  Funeral  Train 


the  main  basin  have  been  and  are  being  built  in  close  tim- 
I  trenches  carried  down  75ft.  below  quay  level.  Within 
■  hes  Portland  cement  concrete  has  been  deposited 
behind  shutters,  by  cranes  and  goliaths,  after  being  mixed 
in  Messenl  and  in  Smith  machines.  In  order  to  constructa 
portion  of  the  wall  which  passes  through  it  the  enclosing  dam 
is  lxung  removed  :  'In-,  oi  course,  has  let  the  water  in  over 
the  v  1   of  the  basin.      To  exclude,  the  water  from  the 

work  on  a  portion  of  the  western  wall  it  is  Vicing  con  tru<  b  d 
in  a  deep  "  box  dam  "  treni  h  surrounded  by  sheet  piling. 

Simultaneously  with  work  in   the   basin  itself,  three    out 
ot   the  four  quays  arc  being  constructed.     Two  of  then 
bidet  "id  arc  being  built  without  any  dams  to  exclude 

the    watt  r  ;    a  cut    was  dredged  down   to  the   level   Oi    I  he   wall- 
111  I    below    this    the    foundations    were    put    m    timber  d 

trenches;    these  were  made  by  driving  sheet   piling  both  in 

tiont   and  at   the  back  ol   tin-  wall  site.      Between  this  th, 

is  taken  out   bv  steam  grabs  running  on  a  temporary  staging  : 

when   foundation  level  has  been  reached  helmet-div 

the  bed  carefully.  While  this  grabbing  is  going  on  the  trench 
is  carefully  strutted  by  the  divers  :  into  the  trench  mass 
,011,,  em  tin    foundation,  is  lowered  in  special  boxes 

.  3,  \ii,t  it  has  reached  the  dredging  level  the 
wall  is  made  up  of  large  8-ton  Mocks,  back  and  front,  with 
mass  concrete  hearting. 

Another  outside  quay  wall  on  the  foreshore  ot  die  river  is 
in  progress  and  1-  being  built  up  inside  box-dams  of  timber 
sheet  piling.     Inside  these  box-dams  the  excavation  is  63ft. 


King   George    there    weri  ipings    within   the    station    at 

Paddington.        Hn    approach    to    the     -tation,    however,     was 
flanked    Lj    a   dozen   Venetians  masts,    from    which   wen 
pended  handsome  floral  wreaths  -cut    bj    private  donor.-.     The 
Royal    train  consisted  of   nine   carriages — one   more    than  that 
in  the  train  which  bore  the  bi  ria  to  Windsor. 

The  engirt  Royal  Anns  and  a  device.  Mr.  W.  Butcher, 

a  driver   who  is  accustomed  to  take   the    Royal   trains,   v. 
chare  1    engine. 


GRAND  TRUNK  READING  AND  RECEPTION  ROOMS. 

Ih.    valuable  wi  rk  already  greatlj  appreciated  by  many  who 
have  taken  advantagt    ol   the  1  rcial  Intelligence  Bureau 

1    (mi. el..'-    Grand    Trunk    Railway     system    h 
important  5  scope  by   the  opening,   last   Tu 

(Empire  Day),  of  the  new    reading"  and  reception   iwm*  on   the 
lirst   floor    ot    the    European    Traffic    headquarters,   at 

put    Sti   '    .  W.C.      lie  I.    is  accommodation  pro>    led  for 
.ill  touri-t-  1-  information  on  Canada,  and  ever)  oppor- 

tunity  is  ■ .  -    men    interested   in    thi-   Canadian 

trade,    and   for    investors   on    all   matter-  appertaining    to   land 
purch  ises,  .1  lonisation,  etc.     A  register  and  a  mailing  depart- 

.    with    facilities    for   the   dispatch    and 
-.  m  to  this  addr<  --,  wall  make  the  :  1  con- 

venient   meeting-place    for  travellers   and    - 

v\  ill    appre.  r  Canadian   commercial  em- 

bassy, rendering  thi  ry  facilities  for  furthering 

Canadian  trade  relationship. 
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RAILWAY  AND  CANAL  COMMISSION. 


The  Scottish  Railways  Demurrage  Case. 

The  opening  proceedings  before  the  Railway  and  Canal 
Commission  (Lord  Mackenzie,  Sir  James  Woodhouse,  and  the 
Hon.  A.  E.  Gathorne-Hardy  sitting),  at  Edinburgh,  on  Tues- 
day, May  17,  in  the  demurrage  dispute  between  the  Scottish 
railwaj  companies  and  the  coalmasters,  was  reported  in  the 
last  issue  of  The  Railway  Times. 

On  the  following  day,  Mr.  Macmillan  resumed  his  argu- 
ment for  the  railway  companies.  The  position  of  the  appli- 
cants was,  he  said,  that  apart  from  any  question  of  reasonable 
facilities  they  were  entitled  as  a  matter  of  legal  obligation  to 
tender  their  goods  in  their  own  trucks  and  the  railway  company 
even  bound  to  receive  them,  and  that  to  deny  that  righl  to  the 
traders  was  to  deny  reasonable  facilities.  B)  statute  the  rail- 
way companies  were  entitled  to  charge  demurrage  rate-.;  but  if 
the  position  taken  up  by  the  traders  were  allowed  it  would 
stultify  the  railway  companies'  statutory  provision  b\  insisting 
on  all  their  traffic  being  carried  in  their  own  trucks,  as  in  that 
case  no  demurrage  could  be  chargeable.  If  it  were  suggested 
that  there  would  be  hardship  to  the  traders  by  the  non  employ- 
ment of  their  wagons,  there  would  be  greater  hardship  if    the 


might  be  a  matter  for  a  law  court,  but  was  not  one  for  that 
Commission.  The  only  question  that  could  be  decided  here 
was  whether  the  applicants'  minerals  had  or  had  not  got 
reasonable  facilities,  and  nothing  was  said  in  the  pleadings 
about  that.  It  had  been  made  matter  of  specific  complaint  that 
the  Caledonian  Company  had  refused  to  haul  new  wagons 
from  the  builders'  yards  to  the  pits.  That  was  indefensible, 
and  for  any  temporary  damage  done  to  the  coal  owners  by  the 
delay  the  railway  compan)    offered  compensation. 

After  consultation  with  Sir  James  Woodhouse  and  the  Hon. 
A.  E.  Gathorne-Hardy,  Lord  Mackenzie  "said  the  Commis- 
sioners were  of  opinion  that  there  must  be  inquiry  before  the 
questions  raised  were  decided.  They  accordingly  ordered  a 
proof  before  answer,  but  his  Lordship  indicated  that  they  would 
not  hear  a  great  deal  of  evidence  on  the  historical  part  of  the 
case.  The  next  silting  of  the  Railway  and  Canal  Commis- 
sioners in  Edinburgh  will  be  held  on  Tuesday,  October  25. 


WEST  COAST  RAILWAYS  AT  THE  JAPAN-BRITISH  EXHIBITION. 

The  accompanying  photograph  shows  the  joint  stand  of  the 
London  and  North  Western  and  Caledonian  Railways  at  the 
Japan-British    Exhibition.     Of  the   several   railway   exhibits  at 


London  and   North  Western  and  Caledonian   Railways  Joint  Stand   at  the  Japan-British   Exhibition. 


trucks  which  tin?  railway  company  had  provided  for    the   con- 

no    of  traders  and  the  public  wen    rendered  useless.       In 

1  - ■  1  >  1  \  to  Lord  Mackenzie,  who  asked  for  a  definition  of  the 
-  of  parties  in  relation  to  the  provision  of  facilities,  Mr. 
Macmillan  said  his  position  was  thai  thai  tribunal  could  not 
define  legal  right.  Reasonable  facilities  were  always  matters 
.1  circumstances.  It  would  be  impracticable  to  define  reason- 
able facilities  in  one  general  pronouncement.  Nol  one  of  the 
applicants  had  stated  a  single  instance  ol  refusal  of  facilities, 
and  th  -  the  applications  asked  for  an  order  ol  absolute 

righl  they  should  be  rel  used. 

Mr.  Murray,  K.C..  who  appeared  foi  the  coalmasters,  con- 
tended that  the  point  in  dispute  was  the  absolute  right  claimed 
by  the  railway  companies  to  decline  to  haul  traffic  in  traders' 
wagons.  Answering  an  objection  by  Mr.  Clyde,  K.C.,  hi 
pointed  to  a  number  of  statements  in  the  applications  from 
which  it  could  be  inferred  thai  nol  only  were  there  specific 
allegation*  of  refusal  ol  traffic  when  tendered  but  then  were 
also  allegations  going  to  show  tha  he  railway 

companies  in  August,    1908,  bad  prevented   the  tender  ol    traffic 
in  traders'  wagons 

Mr.  Clyde,  K.C.,  following  for  thi  railway  companies,  said 
the  question  of  the  supply  oi  or  otherw 


Shepherd's  Bush,  this  is  the  most  extensive  and  complete.  In 
the  foreground  is  seen  Queen  Adelaide's  coach,  a  quaint  relic 
of  the  early  days  ol  steam  locomotion.  A  striking  contrast 
in  rolling  stock  construction  is  afforded  by  the  model  of  a 
Wesl  Coasl  sleeping  car  which  is  also  shown  at  this  stand.  The 
model  railway,  electricalh  operated  and  equipped  with  pas- 
senger and  goods  model  cars,  stations  and  signalling  apparatus 
is  again  an  interesting  l<    ture  ol  these  companies'  joint  stand. 


Southampton  Port  Improvements.  At  a  meeting  of  the 
Southampton  Harbour  Board  on  Tuesday,  it  was  decided  to 
authorise  the  Works  Committee  t<>  advertise  for  tenders  for 
carrying  out  the  dredging  of  Thorn  Knoll,  just  outside 
Southampton  Docks,  the  cost  ol  which,  about  .£,16,000,  is 
being  borne  in  equal  proportions  b)  the  Harbour  Board  and  the 
London  and  South  Western  Railwaj  Company.  It  was  further 
decided,  on  the  recommendation  ol  thi  special  sub-committee 
which  have  been  dealing  with  the  matter  for  some  time,  to 
dredge  other  portions  of  the  river  between  Thorn  Knoll  up  to 
Fawley  Beacon  to  a  depth  of  thirty-live  feet.  This  work,  which 
will  cosl  ^7i2,ooo,  will  be  undertaken  solely  by  the  Harbour 
Bi  card. 
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MEETINGS  AND  REPORTS. 

FORTHCOMING   MEETINGS. 

[uni  1  (Wed.).  Metropolitan  Amalgamated  Railway  Carriage  and 
Wagon  (Annual),  Grand  Hotel,  Colmore 
Road,   Birmingham,  at  12. 

June  10  (/■'»■(.). —Bombay,  Baroda  and  Central  India  Railway  (I  lalf- 
yearly),  Cannon  Streel   Hot  I,  E.C.,  at  1. 

lime  20  (Mvn.).  —Great  Indian  Peninsula  Railway  (Half-yearly), 
Salisbury  House,  London  Wall,  E.(  .  at 
12.30,     Annuitants'    Meeting   .11    12.15. 

Juno     20     (A/on.).     Indian    Midland    Railway    (Half-yearly), 

bury    House,    London   Wall,   E.C.,   at    1. 

■1  ospectuses,  and  all  other  items  of  fina 
intellig  1  is  possible  to  the  Editoi   of 

The  Railway   L'imes,  u,  Nor)  London,  W.C. 

phone  29  ,8  Gi  rrard.      '        !  tltimetry,  I  ondon.) 

BENGAL  AND  NORTH  WESTERN  RAILWAY. 

The  52nd  ordinary  general  meeting  of  the  proprietors  was 
held  on  Tuesday,  May  24,  at  the  offices,  237,  Gresham  House, 
Old  Broad  Street,  E.C.  Col.  T.  GRACEY,  C.S.I.,  R.E.  (chair- 
man of  the  company)  presiding. 

The  SBCRETAItt  (Mr.  J.  Lightfoot)  read  the  notice  convening 
the  meeting  and  the  auditors'  report  to  the  shareholders. 

The  Chairman  :  You  will,  I  presume,  as  usual,  take  the  report 
as  read.  It  is,  I  am  sorry  to  say,  the  worst  that  we  have  laid 
before  you  for  many  years.  Compared  with  the  corresponding 
half  of  1908  the  earnings  are  down  about  85  lakhs,  of  which 
4  lakhs  occurred  on  your  own  line  and  42  on  the  Slate  line. 
On  your  own  line  the"  loss  was  entirely  in  goods,  while  on  the 
State  line  the  loss  was  in  both  goods  and  passengers.  The 
working  expenses  are  down  about  2:]  lakhs,  and  the  net  earn- 
ings by  5!  lakhs.  These  figures  may  appear  unsatisfactory, 
but  it  must  be  borne  in  mind  that  a  large  portion  of  the  outlay 
on  railway  working  is  fixed,  and  that  it  is  only  possible  to 
effect  savings  in  coal  and  such  like.  The  general  result  is  that 
youi  share  oi  the  nei  earnings  is  Rs.3. 64,000  less  than  in  1908, 
and  it  is  only  by  making  a  reduction  in  the  carry  forward  from 
1909  of  ,£,'10,000  as  compared  with  1908  that  we  are  able  to 
pay  you  your  usual  dividend  and  bonus.  You  will,  however, 
observe  that  during  the  last  year  the  reserve  has  automatically 
increased  by  £  13,000,  so  that  on  the  whole  year  we  are  £3,000 
to  the  good.  I  would  like  to  call  your  attention  to  the  table 
at  the  bottom  of  page  7.  You  will  notice  that  200,000  fewei 
passengers  ware  carried  on  the  railway  in  1909  than  in  1908, 
whereas  the  previous  average  increase  yearly  has  been  about  1 A 
millions.  There  has  been  very  little  increase  in  the  goods  traffic 
since  1906,  and  the  average  net  earnings  per  mile  per  week  ol 
[909  are  the  worst  since  1002,  when  the  working  expenses  were 
very  much  lower.  The  decrease  in  the  earnings  is  due  to 
itv,  plague  and  malaria,  whilst  the  increase  inexpenses 
is  due  to  the  greater  mileage  worked,  the  general  rise  in  the 
1  ost  of  labour  and  the  special  outlay  due  to  dearness  of  food. 

In  regard  to  the  future,  the  crops  all  over  the  country  served 
by  the  company's  lines  have  been  good,  but  hitherto  there  has 
been  no  great  movement  of  the  produce.  There  has  been  a 
great  deal  of  plague  about,  but  the  worst  may  be  considi  n  d 
over  for  the  season,  as  it  usually  decreases  in  the  hot  weather, 
which  is  now  on  us.  On  the  whole  there  seems  to  be  every 
probability  of  your  receiving  your  usual  dividend  when  we  next 
meet.  The  lour  large  bridges  over  the  Gogra,  Ganges,  Gundak 
and  Bagmatti  are  progressing,  and  it  is  hoped  that 
most  of  them  will  be  finished  next  working  season.  Good 
progress  has  been  made  with  the  Burhwal-Sitapur  extension, 
which  should  be  opened  for  traffic  about  January  next. 
Your  sanction  is  asked  to  the  construction  ol  an  extension 
ol  vour  line  from  Thawe  to  Captainganj,  to  open  out  a  rich 
country   along   the  right   hank  of   the  Gundak   river,   and  also 

•  :  1  shorl  branch  to  near  Nichloul  <>n  the  Nepaul  frontier, 
where  a  good  traffic  in  rice  and  timber  is  expected. 
Sorni  "i  you  will  no  doubt  have  noticed  thai  at  a  meeting 
ol  the  Viceregal  Council  in  India,  the  president  of  the  Rail- 
way Board  is  reported  in  the  public  press  to  have  spoken 
as    follows: — ■ 

-It  will  I"  difficult  for  the  boards  ol  companies  to  justify 
to  their  shareholders  the  opposition  they  have  raised  to  the 
orders  issued  by  the  Railway  Board,  an  opposition  which  also 
tends  to  discourage  the  investment  ol  capital  in  Indian  rail- 
ways. They  are  orders  which,  whilst  giving  companies  ample 
Freedom  in  administrative  control,  al  the  same  time  ensure 
more    economy    in    working     and     i  1      the 

expenditure  without    sacrifice  of  efficiency,     They    are    orders 


which    should  have  re  support    of    the    sharehokl 

and  op  "is  ol 

companies      having      views      regardii  mical 

management    very     different     from    those    commonly    accepted 
bv  well-managed  railway  compai 

I  ii-    extracl    that   1   have  given   is  taken   from  rt  in 

the  Pioneer,  which   i  ewspapers  in    India, 

but   verj    strangely    it    finds  no   plai      ..1    I  m   official 

I  in  the  <  •■  ■■  •  1  nment  Ga; 
Gentlemen,    this     is    a    very   severe,    though,    as     I 
to    show    you,    totally    unwarranted    and    undeserved,    attack 
on     our     management      ol     your     business.       ,\,     din 
ol     an      Indian     railway     we     keep     a     very     close     watch 
on    what    oilnr    railways    in    India    arc    doing,    and    whilst 
endeavouring     to    avoid     faults    and     lads,     vv<  dways 

ready  to  adopt  anything  new  that  makes  ay  or 

real  efficiency,   and   I    am    now  compelled   to  say  that,  in  my 
opinion,  we  have  nothing  to  !  >mical 

or   efficient  management    froi  railways  that  enjoy 

the  direct  supervision  of  the   Railway   Board,    and  are  entirely 
undei  their  control  and  management.     Taking  the  threi    Stab 

railways,  I  find  from  Ap] lis    ,    of  the  Official  Administration 

Report  for  1908  ol   the  Railway   Hoard,  which  1  have  now  in 
m\    hand,  and  is   the  last  available-,   that  tie  I    working 

expenses  to  gross  earnings  for  1908  were  on  th  I 
Bengal  State  Railway,  70.0  per  cent. ;  on  the  North  Western 
Raiiwav,  Si."  per  cent.  ;  and  on  the  Oudh  and  Rohilkund  Kail- 
wax,  68.9  per  cent.,  whilst  on  your  railway  the  ratio 
was  44.  x  per  cent.  That  is,  the  Presidenl  ol  the 
Raiiwav  Board  invites,  or  as  he  prefers  to  call  it 
orders  your  directors  i<>  accept  methods  which, 
if  followed,  would  give  the  ordinary  shareholders  of  this  raii- 
wav about  2f  per  cent,  annually,  instead  ol  the  7^  per  cent. 
in  dividends  which  they  have  been  receiving,  and  he  appears 
to  think  that  this  would  be  the  proper  method  to  set  ire  a  free 
flow  oi  capital  to  Indian  railways.  I  should  also  mention  that 
from  the  same  Appendix  to  the  Administration  Report  1  find 
that  the  ratios  of  working  expenses  to  gross  earnings  were, 
in  1905,  before  the  Railway  Board  was  established  on 
the  Eastern  Bengal  Raiiwav,  52.8;  on  the  ^  North 
Western  Raiiwav,  50.5;  on  the  Oudh  and  Rohilkund  Railway, 
58.8;  and  on  the'  Bengal  and  North  Western  Railway,  43.8  per 
cent.  Thai  is.  0,1  the  three  State  lines  directly  under  the  Railway 
Board  there  has  been  a  rise  of  over  20  per  cent,  in  the  working 
expenses  during  the  term  of  their  management,  whilst  on  your 
own  railway  the  ratio  has  remained  practically  stationary.    I  his, 

gentlemen,  is  the  sort  o|  lpmy  the  Railway  Board  ask  your 

directors  to  introduce  on  your  line,  and  the  greater  efficiency, 
if  investigated,   would  be  found  to  be  equally  illusory. 

I  do  not  think  that  I  need  enlarge  further  in  this  matter  at 
present,  beyond  stating  that  in  our  opinion  example  would 
appeal  to  us  much  more  strongly  than  precept,  and  that  we  are 
quite  readv  to  adopt  any  manner  of  working  which  we  see 
makes  for  "cither  economy  or  efficiency.  We  do  not  think  that 
our  contracts  provide  that  the  Railway  Board  have  the  right 
to  take  all  real  power  out  of  the  bands  of  your  diri 
we  certainly  expect  to  be  consulted  before  great  changes  are 
ordi  red  We  hay.-,  therefore,  referred  the  whole  question  to  the 
Secretary  of  State,  and  have  now  to  await  his  decision.  1 
will   now  move  : — 

"That    the   report    of  the    directors   dated    May  14.    1910     together   with 
thoVudlted  statement  of  accounts  and  balance-sheet    or  the  half-year 
December  31.  1909.  be.  and  they  are  hereby  received,  approved  and  adopted. 

.  ol.  Sir  Wm.  Bisset,  K.C.I.E.,  R.E.  :  I  have   great  pleas 
gentlemen,  in  seconding  that  proposal. 

'    The  Chairman:   If  anv  gentleman  would  like  to  make  any 
remarks,   or  ask   any   questions,    I    will   do  my   best    lo  answer 

them. 

I  ;,.„.  -Col.  II.  s,    |  ,  iaa  :   I  only  rise-  to  say  thai  it  seems  to 
me  the  Railwaj   Board  appeals  t..  the  public  and  objects  to  the 
manner  of  the  English  raiiwav  boards  in  conducting  bus 
chiefh  on  thegrounds  thai  it  would  interfere  with 

the  increase  ol  fresh  railways.     It  seems  to  me,  therefore,  U 
is  right  to  answer  th.'  app  -eh  and  chiefly,  1  think,  on  thai 
to  show  that  the  new  proposals  ol  the  Government  ol  India. 

/curable  to  drawing  capital  into  the  country,  which  mi 

eCl    Sary  ;  in  fact,  it  is  acknowledged  b)  themselves 
.,,.,1   evi  ryoni    i  Is.    that   it   is   necessary   that    there    shou 
a  more  rapid  increase  of  railways  in  the  country  than  is  taking 
placi   -ei  present.  .    .    . 

The  Chairman  :  In  regard  to  getting  more  capital,  I  do  not 
reallv  see  how  the  action  ol  the  Railwaj  Board  is  likely  to 
draw  c.u.iial  in  ;  and  in  regard  lo  our  appeal  to  the  Secretary 

we  mad,'  this  some  months  we  would 

been  content,  more  oi   less,  to  let  the  matter  stand  nil  v 
his  amw.  -       B        in  the  mcanti  R  Board  made 


546 


THE    RAILWAY    TIMES. 


[May  28,   19 10. 


an  appeal  to  the  shareholders  through  the  public  press,  and 
asked  them  practically  to  bring  pressure  on  the  directors,  and 
I  did  not  see  my  way  to  let  the  matter  pass  at  this  meeting  of 
shareholders,  for  I  thought  our  position  should  be  clearly  put 
before  them.  We  do  not  want  to  have  any  lights,  but  this  has 
been  thrust  upon  us.  If  we  are  told  we  are  incompetent,  and 
appeals  are  made  to  the  shareholders  against  us,  we  are  obliged 
to  show  that  the  attack  is,  so  far  as  we  are  concerned,  un- 
warranted and  undeserved. 

Lieut. -Col.  Thrry  :  I  hope  my  remarks  will  be  taken  as  a 
support  to  the  board  in  their  policy. 

The  Chairman  :  If  the  shareholders  do  not  take  any  action  on 
the  appeal,  we,  of  course,  understand  that  we  have  their  sup- 
port ;  we  have,  1  may  tell  you,  a  very  large  number  of  proxies 
from  absent  shareholders  giving  support  to  the  board. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman  :  I  will  further  move  : — 

"That  the  payment  of  a  dividend  for  the  half-year  ended  December  .11. 
1909  on  the  ordinary  stock  be  at  the  rate  of  £3  10s.  per  cent.,  together 
with  a  bonus  of  10s.  'per  cent,  for  the  half-year,  free  of  Indian,  but  subject 
to  English  income-tax,  and  the  same  is  hereby  sanctioned  and  authorised 
to  be   declared." 

Mr.  Edward  Christian:  I  beg  to  second  the  motion. 
The  proposition  was  put  and  unanimously  agreed  to. 
The  Chairman  :  I  will  further  propose  : — 

"That  Col.  Sir  William  Bisset,  K.C.I.E.,  R.E.,  be  and  he  is  hereby  re- 
elected a  director  of   the  company." 

Mr.  John  Macdonald:   I  have   much  pleasure  in  seconding 
the  proposal. 
The  resolution  was  put  and  agreed  to  nem.  din. 
The  Chairman  :  I  further  propose  : — 

"That  Mr.  Edward  Christian  bo,  and  he  is  hereby  re-elected  a  director 
of  the   company." 

Mr.  T.  Stoker,  C.S.I.  :  I  have  pleasure  in  seconding  that 
resolution. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman:  Now,  perhaps,  a  shareholder  will  be  kind 
enough  to  propose    the  auditors. 

Lieut. -Col.  Terry:  Allow  me  i<>  propose  : 

"That  Messrs.  Cooper  Bros,  and  Co.  and  Messrs.  Gerard  Van  de  Linda 
and  Son  be,  and  thev  are  hereby  reelected  Auditors  for  the  ensuing  year, 
and  that  their  remuneration  be  fixed  al,  respectively,  50  guineas  per  annum." 

I  think  everyone  will  be  satisfied  with  the  manner  in  which 
they  carry  out  their  duties,  and,  therefore,  I  hope  the  resolu- 
tion will  be  carried. 

Mr.  A.  II.  Patterson  :  I  beg  to  second  it. 

The  proposition  was  agreed  to  nem.  con. 

The  Chairman  :  This  is  simply  a  formal  matter  allowing  us 
to  convert  the  preference  shares  we  have  issued  into  second 
preference  stock.     I  propose  : — 

"That  under  and  pursuant  to  Clause  50  of  the  Articles  of  Association  of 
the  Company  the  sanction  of  the  Company  be,  and  the  same  is  hereby, 
given  to  the  Board  as  and  when  the  80,000  Second  Preference  Shares  oi 
£10  each  issued  in  January  last  and  now  in  course  of  payment  up  in  full 
or  any  portion  or  portions  thereof  arc  so  paid  up  in  full,  converting  the 
same   into    Stock,    so    that   the  same   may   become   Second   Preference    Stock 

of    the   Com] v    ol    equivalent  amount,    and  that  the  Board   be,   and   they 

are  hereby  authorised  from  time  to  time  to  take  all  necessary  steps,  and  do 
whatever' is  requisite  for  carrying  out  and  giving  etiect  to  the  terms  of 
this  resolution." 

Col.  Sir  \V.  Bisset  :  I  have  great  pleasure  in  seconding 
that  proposal. 

The  resolution  was  put  and  carried  unanimously. 
The  Chairman  :  There  is  a  little  extension  that  we  want  to 
make,  to  open  out  the  rich  country  on  the  right  bank  of  the 
Gundak,  with  a  branch  up  to  the  Nepaul  frontier,  to  tap  the 
traffic  there;  and  we  ask  your  authority  now  to  make  these 
little  branch  lines.  There  is  practically  no  bridging  upon  them 
— nothing  but  small  culverts.     I  move  :  — 

"That  this  meeting  approves  and  sanctions  an  arrangement  with  the 
Secretary  of  State  in  Council  of  India  for  the  construction  and  working 
by  this  Company  of  the  following  lines  or  extensions,  viz.  :— A  line  from 
Thane  to  Oaptainganj  and  an  extention  from  Siswa.  to  the  Nepaul  Frontier, 
near  Nichloul,  and  the  sanction  of  the  Company  is  accordingly  hereby, 
under  and  pursuant  to  the  provisions  of  Clause  123  of  the  Articles  of 
Association  of  the  Company,  given  to  the  Directors  in  the  name  of  the 
Company,  entering  into  such  Contract  or  Contracts  with  the  Secretary  of 
stair  iii  Council  oi  India  for  the  construction  and   working  of   the  said  line 

and  extension  upon  such  terms  in  all   res] ts  as  may  te  arranged   between 

the  Directors  ami  the  said  Secretary  of  state." 

Mr.  E.  Christian  :  1  beg  to  second  the  motion. 

The  proposition  was  pul  and  unanimously  agreed  to. 

The  Chairman  :  That,  gentlemen,  completes  the  business  of 
our  meeting. 

Mr.  II.  M.  Risen  :  Then  I  move  a  vote  of  thanks  to  the 
board  ami  the  staff  in  India  for  their  managemenl  of  the  rail- 
way during  the  past  year. 

Mr.  A.  H.  Patterson;  1  have  great  pleasure  in  seconding 
that. 

The  resolution  was  put  and  carried  nem.  <  on. 
I  1 1 « -    Chairman:    Gentlemen,    we   are   very    much    obliged   lo 
you  for  your  support,  and  we  are  very  glad  that  in  these  times, 


when  Government  are  trying  to  take  your  business  largely  out 
of  our  hands,  you  give  us  your  confidence.  We  will  also  have 
great  pleasure  in  communicating  your  thanks  to  the  staff.  I 
am  sure  that  it  is  always  a  great  pleasure  to  them  to  get  youi 
thanks  and  support  in  carrying  out  their  arduous  duties. 
The  proceedings  then  terminated. 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AID1N. 

A  special  general  meeting  of  the  holders  of  debenture  stock 
was  held  on  Wednesday,  May  25,  at  Winchester  House,  Old 
Broad  Street,  E.C.,  for  the  purpose  of  considering  a  resolution 
having  for  its  object  the  raising  of  further  debenture  stock  to 
an  amount  not  exceeding  ^500,000.  The  Rt.  Hon.  Lord 
Rathmore  (president  of  the  company)  was  voted  to  the  chair, 
and  there  was  a  considerable  attendance  of  debenture  holders. 
The  London  Manager  and  Secretary  (Mr.  T.  H.  Cooke), 
having  read  the   notice  convening  the  meeting, 

The    President    said  :— Gentlemen,    I    beg    to    propose   the 
following  resolution  :  — 

•  That  the  Council  of  Administration  of  the  company,  acting  on  behalf 
ol  the  company,  be  authorised  to  issue  further  debenture  stock  to  be 
si  cun  d  by  the'  trust  deed  dated  November  15,  1899,  on  the  footing  that 
the  total  amount  ol  the  secured  indebtedness  of  the  company  for  the 
nine  being  outstanding  (including  as  well  liist  and  second  debenture  stock 
as  outstanding  debentures  not  deposited  in  accordance  with  the  1899 
Bcheme)  shall  not  al  any  time  (without  the  sane-lion  of  a  further  extra, 
ordinary  resolution  of  a'  general  meeting  of  the  stockholders)  exceed  by 
more  than  £500,000  the  maximum  amount  (namely,  £3,0,3,634)  of  the 
stock  authorised  to  be  issued  under  the  scheme  of  1839.  and  that  the 
additional  £500,000  stock  consist  of  £250,000  first  debenture  stock  and 
£250.000  second  debenture  stock,  and  that  such  further  issue  of  stock, 
..ml  the  modifications  thereby  effected  in  the  rights  of  the.  stockholders, 
l.e  -net cd  by  11"  meeting  of  stockholders  so  as  to  bind  all  the  stock- 
holders ami  thai  the  trustees  of  the  said  trust  deed  lie  authorised  and 
directed  to  join  with  th<  Council  of  Administration  of  the  company  in 
taking  all  such  steps  as  may  be  necessary  or  proper  for  carrying  tins 
resolution  into  effect,  and  in  particular  be  authorised  to  accept  as  further 
security  for  the  debenture  stock  for  the  time  being  secured  by  the  said 
trust  deed  a.  mortgage  or  charge  of  the  extension  of  the  company's  rail- 
way to  Egirdir  and  the  Pier  Extension  works,  and  other  property  of  the 
company  not  alreadj  mortgaged  or  charged  as  security  foe  the  debenture 
-look." 

Gentlemen,— In    moving    the    resolution    which    I   have   read, 
I    d<  sire,    in    the   first    place,    on   behalf   of   my  colleagues   and 
myself,    to  thank,   not   only   you   who  have   been   good  enough 
I,,  come  hen    to-day,  but  also  most  heartily  to  thank  the  large 
number  of   bondholders  who  have   sent   in   their  proxies   to  us 
in  support  of  the  proposals  we  have  submitted  to  them.     Your 
directors   were    themselves  fully   satisfied   that    those   proposals 
were  sound  and  would  prove  the  best  solution  of  the  problem 
with     which     we     had     to     deal     in     the     interests     of     both 
the    bondholders     and     shareholders     of     this    company  ;     and 
we  were,  further  confident  that  our  scheme  would  recommend 
itself    to    the     approval    of     the     great     majority    of     those    to 
whom   it  was  addressed  ;    but   the  difficulty,  we  felt,   was  that 
if    was  necessary   that  our  scheme   should   not   only   meet    with 
the   tacit    approval    of    the   bondholders   generally,    but    that    it 
was   indispensable,   under  the  terms  of  the  trust  deed  of   1899, 
that   over   fifty    per   cent,    of    each    class  of    debenture  holders 
should  be  present  in  person  or  by  proxy,  and  that  seventy-five 
per   cent,    of    those    so   voting   should    support   the   resolutions. 
Now,  as    anyone   who    has   had    experience    in     such   matters 
know  s,  those  requirements  are  not  easy  to  fulfil.     For,  quite  apart 
from   a  certain  number  of  individuals  who  might  in  any  com- 
munitv  be  counted  upon   to  quite  honestly   find  fault  with  an) 
scheme  that  could  be-submitted  to  them— and  in  so  large  a  body 
as  our  bondholders  (some  4,000  persons)  there   must  bea  certain 
number  of  such  adverse  critics — quite  apart  from  such  objectors, 
there  are  always  a  much  larger  number  who,  perhaps  from  over- 
caution,  or  some  other  reason,  are  usually  content  to  "let  well 
enough  alone,"  or,  at  least,  to  let  someone  else  take  the  trouble 
of    working    the    thing    out,   and    also    take    the   responsibility 
of  making  any  change  in  things  as  they  are.     That  really  was 
our  greatest  anxiety     hut   I  am  glad  to  be  able  to  tell  you  that 
in  our  case  our  bondholders  have  responded  to  our  appeal  in  a 
inosf    handsome    manner,    and    that     we    have    received    such   a 
large   number   of   proxies   in   supporl    of   our   proposals  as    not 
onli     lo    fulfil    the    requirements    of    the    trust    deed   as    to    the 
proportion    of   bondholders    present    at    this    meeting,    bul    also 
lo     secure    in    our     support     the     necessary     preponderance     of 
voting    power.     For    I    find    that    of    the    proxies   deposited    lor 
the  meeting   of   to-day,  those   in    favour  of  our   scheme   repre- 
sent  stock   to  the   value  of  ;£i, 964,770  ;     and  those  against  it 
represent  only  ^1,250;    that  is  to  say,  the  proxies  in  favour  of 
the    scheme    represent    65.85    per    cent,    of    the    total    existing 
.l.l.i  nture    issue,    or    as    nearly   as    possible    two-thirds   of    the 
whole.     (Hear,   hear.)     This  is  a  verv  remarkable  response  to 
our  appeal,  and  I  desire  again  to  express  the  great  satisfaction 
your  directors  feel  at  such  an  approval  of  their  proposals,  and 
also  their  warm  gratitude  for  this  fresh  proof  of  confidence,  and 
for  the  trouble  so  many  of  our  bondholders  have  taken  in  signing 
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and  sending  in  to  us  their  proxies.     (Applause.)     I  ndei    th<   1 
circumstances,  I  have  no  desire,  and  1   feel  sure  you  would  not 
wish  me,   to  occupy   much  of  your  time  in  arguing   in  favour 
of  what  is,  in  fact,  a  foregone  conclusion,   more  espei  all 
I  see  main    friends  amongst  tln.se  I   have  now  the  honoui 
addressing  who  were  present  at  our  last  shareholders'  meeting, 
when  [explained  the  character  ol  those  proposals,  and  all  of  you 
have;    I   doubt  not,  read  the  letter  which    I   recently    addressed 
to  the   bondhold<  rs,  and   to  the   like  effect.     (Hear,    hi  u        I 
will   now,   therefore,   before  putting  the  resolutions,  ol    which 
you     have     had     notice,      to     the     meeting,     merely     sum- 
marise   in    a   few    sentences   the    facts   of    the    situation,    with 
which   most    ol    you    are    already    familiar.     Shortly,    then,    il 
had   become   necessary   to  find   additional  capital  to   meet    thi 
expenditure   incurred  by   reason   of  the   rapid   progress  ol    th< 
work  on  the  extension  of  our  railway  to  Egirdir.     The  ( 
value  ol   1l1.1t   extension  to  the  company    has  never,   so  far  as 
I   know,  been  called  in  question.     We  expect  that   it   will  not 
only  considerably  increase  the  traffic  on  the  main  line,  but  thai 
ii    will    in   itsell   be   in   the   near    future   a    valuable  additional 
asset  to  the  company.     In  reference  to  thai  subject,  I  will  read 
.,   couple  of    lines  from   a    letter    received    from    our  general 
manager  at  Smyrna  yesterday.     He  reports  that,   having  just 
returned    from   a   visit   to  the   extension,  he   found   that   good 
progress  was  being  made,  with  the  works,  and  he  adds:     Both 
there  (thai  is,  in  the  country   through  which  the  new  line  will 
p. is. 1   both   there   and   lower  down   the  line,   "the  country   pre- 
sents  a    splendid     appearance-,    and     the    grain     crops    are    very 
i  xtensive    and     heavy."        That     is    very      welcome     news,     and 
encouraging    for    the    coming    harvest;    but   meantime    your 
directors  had  to  consider  how  best  they  could  provide  the  capital 
required   to   pay   for  these   works,   for   the   £204,800   raised    in 
December,  1908,  by  the  issue  of  ordinary  and  preference  stock, 
bad  been  nearl)  exhausted.    1  knowthat  some  people  think  that 
it   would    have  been   better   to   try   on  the    present  occasion    a 
further    similar    issue    of    shares,    and  some    of    the    very  few 
bondholders  who  have  written    adversely    in   response    to  our 
appeal  for  their  proxies  have  put  forward  that  view,  and  have 
asked   me   that    their  adverse  opinions   should  be  placed   before 
tills   meeting.     Well,    1    can   assure    those  gentlemen,    with  all 
respect  for  their  views,  that  sUch  a  course  was  most  carefully 
considered  and  weighed  by  the  directors;  but  we  came  unani- 
mously   and    without    doubt    to    the  conclusion   that,    however 
advisable  thai   proceeding  might  be  under  other  conditions,   in 
the  actual  circumstances  of  the  present  case,   such  an  attempt 
must    be    attended    with    considerable    difficulties   and    serious 
(  xpense.     We   therefore   turned   to  an   issue  of  bonds  in   order 
to  obtain  the  additional  capital  required,  and  two  courses  were 
•  ■pen  to  us  :    on  the  one  hand,  we  could  have  proposed  to  make 
a  new   class  of  bonds,  secured  upon  the  Egirdir  Extension  and 
the    pier    and   warehouses   at    Smyrna  ;     but    (apart    from    the 
inconveniences  arising  from  a  multiplication  of  classes  ol  bonds 
which   had  been  recognised   at    the  time   of   the   bondholders' 
committee  in    1899)   there   were   other  reasons   which   led   us — 
and   on    this  point    we   had  the  great   advantage   of   a   consulta- 
tion    with     the     trustees     of     the    debenture     holders  -to     the 

elusion     that     it    would   be     much     better   in     the    interests 

of  the  existing  bondholders  (as  well  as  of  the  company 
generally)  to  appeal  to  them  to  sanction  the  proposals  we  have 
laid  before  you.  I  will  now  mention  only  one  of  them — 
vi/.,  it  seemed  to  us  that  it  could  not  be  for  the  benefit  of  the 
present  bondholders,  who  are  now  the  sole  mortgagees,  that, 
as  a  consequence  of  a  fresh  and  separate  issue,  the)  would  not 
base  the  lust  security  over  certain  portions  of  the  railway, 
whereas  under  the  plan  which  we  propose  they  will  in  future 
have  a  first  charge,  not  only  upon  all  the  property  now  subject 
to  their  debenture,  but  also  the  pier  and  warehouses  at  Smyrna, 
together  with  the  Egirdir  Extension,  upon  which  two  undertak 
ings  £400,000  has  already  been  spent,  making,  together  with  the 

£300,000  now    about   to  be  raised,  £700,000      an  addition  to  the 

assets  of  the  company  which  must  go  substantiall)  to  strengthen 
and  widen  the  security  of  the  bondholders.  I  do  nol  think  il 
necessary  to  press  the  argument  further,  and  will  only  add 
that,  although  we  have  asked  for  powers  to  increase  the  deben- 
ture stocks  bj    an  amount   not   exceeding   £500,000,   it    is  nol 

at    present    intended   to   issue   more    than    what    ma)    be   required 

For  the  completion    of    the    Egirdir   Extension,   and    thai    the 
balance  will  remain  unissued  toprovide  for  future  contingencies. 
I    have    now,    gentlemen,    the   honour    to    move    th(     resol 
w  hich   I  have  read  to  you.     t<  In  ei  s.  1 

Mr.  |.  H.TreWBY  seconded  the  resolution,  w  hich  was  carried, 
with  one  dissentient,  without  discussion,  the  Presides!  remark- 
ing that  it  was  carried  by  the  requisite  majority. 

At  subsequent  "class"  meetings  of  holders  of  first  debenture 
stock  and  second  debenture  stock,  resolutions  to  the  same  effect 


weie   submitted   for  approval,   and   carried   in   each   case   with 
only  two  dissentients. 

Mr.  G  S  Oldfield,  in  proposing  a  vote  of  thank-  to  the 
denl  for  his  courteous  and  able  conduct  in  presiding 
1  itification  that  all  the  legal  requirement 
raising  debenture  3tock  had  been  complied  with,  and  warmly 
thanked  Lord  Rathmore  for  hi-  letter  of  April  15.  which  he  had 
little  doubt  bad  greatl)  influenced  absent  debenture  holders  in 
sending  in  their  proxies  to  such  an  extent  that  the  resolution 
o!   iheVouncil  had  been  ...helming   majority. 

Mr.  J.  Carlisle  seconded  the  resolution,  which  was  carried 
with  acclamation. 

The    Presideni   briefl)    acknowledged    tl mplimenl    paid 

him,  and  the  proceedings  then  terminated. 


ROYAL  MAIL  STEAM  PACKET. 

The   seventy-first   annual  general   meeting   of  the   propl 
of  the   Royal  Mail  Steam  Packet   Company  was  held  at   Cat 
Str.et    Hotel,   London,    on    Wednesday.     Sir   Owen    Philipps, 
K.C.M.G.,   M.I',  (chairman  ol  the  company),  presided. 

The   Secretary    (Mr.    R.    L.   Forbes)  having  read  the   n     •• 
convening  the  meeting,  and  the  auditors'  report, 

1  be  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  This  company  was  incorporated  by  Royal 
Charter  granted  1>\  Her  Majesty  Queen  Victoria  in  the  second 
year  of  her  reign,  "and  the  company  was  further  empowered  b) 
Royal  Charter  granted  by  his  late  Majesty  King  Edward  \  II. 
in  1904.  On  September  26  last  our  late  gracious  Sovereign 
telegraphed  his  congratulations  on  the  occasion  of  this  corn- 
pan)  celeb,  at  in-  its  70th  anniversary,  thus  demonstrating  the 
greal  interest  which  was  taken  by  King  Edward  in  the 
prosperity  of  the  British  mercantile  marine.  The  court  ol 
directors,  on  vour  behalf,  passed  a  resolution  ol  sympathy  on 
the  sad  occasion  of  the  death  of  King  Edward,  whose  loss  the 
nation    now   mourns. 

THE     YEAR'S     ACCOUNTS. 

I  think  you  will  all  agree  that  the  accounts  presented  to  you 
to-day  are  satisfactory,  as  they  show  that  the  position  of  the 
company  has  continued  to  improve,  and  the  court  of  directors 
have  been  able  to  recommend  an  increased  dividend  on  the 
ordinary  stock.  We  have  written  off  full  depreciation  on  the 
steamers  for  1909,  and  although  the  actual  amount  is  not 
shown  in  the  accounts,  I  may  state  for  your  information  that 
the  full  5  per  cent,  depreciation  has  been  written  off  during  the 
past  year.  The  insurance  fund,  after  debiting  the  cost  ol 
repairs  to  the  "Trent,"  has  been  slightly  increased,  and  this 
fund  now  amounts  to  £260,000,  which  is,  I  believe,  the  largest 
figure  at  which  this  fund  has  ever  stood.  The  reserve  fund 
which  was  commenced  last  year  by  the  transfer  of  £20,000  to 
reserve  has  this  year  been  increased  by  an  additional  £30 
thus  making   the   fund   £50,000. 

THE    ANDES    It  NNEL. 

The  tunnel  through  the  Andes  is  now  practically  completed, 
thus  connecting  Buenos  Acres  by  rail  with  Valparaiso.  But 
this  event,  while  tending  to  increase  our  business,  ma\  necessi- 
tate certain  re-arrangements  with  our  old  friends  the  Pacini 
Steam  Navigation  Company,  with  whom  we  have  worked  on 
friendly  terms  [or  the  last  60  years.       Although  the  position 

that    has  been    created    by    the    completion     of     the     railway     to 

Valparaiso  may  involve'  a  re-arrangement  of  our  existing 
agreement,  I  hope  thai  a  settlement  may  be  arrived  at  without 
disturbing   the  friendly  relations  which  have  s<>    long    existed 

between   the    tWO    companies,     but      the      proprietors     ma) 
assured   thai    the  court    will   take   whatever   steps   ma)    be   neces- 

sar)   to  maintain  the  company's  present  position  in  the  ti 

WES1     INDIAN    SERVICES. 

As  stated  in  the  directors'  report,  the  earnings  of  the   West 

Indian  main  line  are  somewhat   reduced,  and    our    efforts   to 

place  this  portion  of  the  company's  business  on   a    profitable 

baisis    havi     nol    yel    been   crowned   with    success.      Our   attempt 

irryon  this  -mess  without  a  subsid)  has  not  pi 

We  are  al  presenl  paid  for  the  carriage  of  mails 
on  the  "poundage"  basis,  $s.  per  £1,  but  the  amount  ol 
mailmone)   received  is  ver)   small,  and  is  out  ol  all  proportion 

e  services  rendered  by  the  company.      The  din 
famaica    which    was    started    nine   >  ears   ago   by     the     lat. 
\lfred  lon.s  has,  no  doubt,  been  .,  good  thing  for    Jamaica, 
although  it  resulted  in  a  hew  loss  to  the    enti  ship- 

owner.     But    Sir  Allied   Jones  was  a   man  of  gl  gV  and 

enterprise.  He  was  capable  of  thinking  imperially  when  deal- 
in-  with  ..   business  proposition,   but  the  result    of    his    nine 
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years'   work   for   Jamaica   has   proved   clearly   that   the   subsidy 
he  received  was  inadequate  to  cover  the  expenses  of  the  service. 

THE    QUESTION    OF    SUBSIDY. 

rhe  Royal  Mail  Company  at  the  present  time  receivesno  sub- 
si.  Iv  for  any  of  its  main  line  services,  and  not  even  payment  <>n 
the  poundage  basis  for  the  large  quantity  of  mails  which  it 
brings  from  Brazil  and  the  Argentine.  This  fact  should  he 
borne  in  mind  when  the  results  obtained  by  your  directors  are 
compared  with  the  results  obtained  by  some  of  the  other  great 
mail  steamship  companies  who  receive  more  generous  treat- 
ment for  the  services  they  render  to  the  Empire.  The  two 
new  inter-colonial  steamers,  "  Balantia  "  and  "Berbice,"  which 
are  handsome  little  vessels,  of  the  same  type  as  our  "A" 
steamers,  are  much  appreciated  in  the  West  Indies.  At  the 
last  annual  meeting  1  informed  you  that  we  had  inaugurated 
a  superannuation  scheme  for  our  istaff  on  shore,  and  I  am 
pleased  to  say  that  this  has  now  been  extended  to  include 
officers  and  engineers  on  our  steamers.  The  book  value  of 
our  fleet  is  still  somewhat  high,  but  in  comparing  the  book 
value  with  that  of  other  mail  companies  it  should  not  be  for- 
gotten that  our  mail  steamers  are  fitted  with  refrigeration  for 
the  carriage  ol  meat,  which  naturally  adds  very  considerably 
to  tlnir  cost. 

ARGENTINE    i  EN  lEN  VRY. 

Since  I  last  addressed  you  this  company  has  celebrated  the 
seventieth  anniversarv  of  its  incorporation,  and  to-day  is  also 
a  very  interesting  one  to  the  proprietors  of  this  company,  as 
the  Argentine  Republic  celebrates  the  centenary  of  its  inde- 
pendence  to-day.  The  vast  strides  that  have  been  made 
during  the  past  century  by  that  great  friendly  nation  in  South 
America  are  well  known  to  all  of  you.  This  company, 
although  original!}  founded  to  trade  with  the  West  Indies 
and  Central  America,  has  for  over  do  \e.irs  been  the  principal 
mail  steamship  company  acting  as  a  connecting  link  with  the 
Argentine,  and,  therefore,  I  sent  a  telegram  in  your  name  to 
tin  President  of  the  Argentine  Republic,  conveying  our  hearty 
congratulations  to  the  Argentine  nation,  and  asking  his  accept- 
ance of  our  best  wishes  for  their  continued  and  increased 
prosperity.     (Applause.  1 

IIIF.    DIVIDENDS. 
1   now  beg  formally  to  move  : — 

"That  the  report  of  the  directors,  and  accounts,  and  balance-sheel 
submitted  to  tin-  meeting  be  ami  tin-  -aim-  are  hereby  received  and  adopted, 
ami  ttiat  a  dividend  of  2[  per  cent.,  less  income-tax,  making  with  the  interim 
dividend  ■">  tier  cent,  for  the  year,  be  anil  tin-  same  i-  hereby  declared  on  the 
preference  stock,  ami  that  a  dividend  of  3  per  cent.,  Ie-*  income-tas  be 
ami  the  same  is  hereby  declared  on  the  ordinary  stock." 
Mr.  A.  S.  W'iiiiams  (deputy-chairman  seconded  the  motion, 
and  it  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  A.  S. 
Williams,  the  retiring  directors,  sir  Joseph  Savory,  Hart.,  and 
Mr.  \Y.   C.   Kenny,   were  re-elected. 

Mr,  J.  K.Anmm.  iim  Aid,  an.l  Mr.  Arthur  Holi  \\i>  seconded, 
that  the  auditors,  Sir  Richard  IVni'iefather,  C.B.,  and  Mr. 
C.  I..  Nicholas,  F.C.A.,  be  re-elected,  and  this  was  agreed  t". 
Mr.  Cuffe  :  I  think  the  shortness  of  this  meeting  and  tin 
lack  of  comment  and  inquiry  show  that  we  are  .all  well  satis- 
lied  with  what  the  board  are  doing  for  us.  I  think  we  may 
also  congratulate  our  chairman  on  the  honour  which  was  con- 
ferred  on  him  not  long  since.  The  improved  position  of  the 
company,  1  consider,  is  due  to  the  board  of  directors  and  the 
excellent  servants  we  have  both  at  home  and  abroad. 
(Applause.)  I  move  that  a  vote  of  thanks  be  awarded  to  the 
chairman,  the  directors,  ami  the  company's  stall  both  on  shore 
and  afloat. 

Mr.    BARRE1  1  :      I    second    that. 
Tin-  motion  was  carried  unanimously. 

The  Chairman  :  1  thank  you  for  the  compliment,  and  I  am 
very  pleased  that  you  included  in  tin-  resolution  the  stall  both 
afloat  and  ashore,  because  the  success  of  a  great  company  does 
not  rest  with  the  chairman  01  the  directors.  In  a  great 
sliipiiint;  company  we  are  deeply  indebted  to  the  Staff  afloat 
and  ashoi 

The  proceedings  then  terminated. 


Southern  Punjab  Railway. — The  directors  recommend  a  divi- 
dend  at  the  rate  of  £'6  per  cent,  per  annum  for  the  six  months 
ended  December  31,  1909,  together  with  a  bonus  of  £ih  per 
cent.,  making  £j%  per  cent,  for  the  year,  carrying  forward 
£."80,893. 

La  Guaira  and  Caracas  Railway — At  the  annual  meeting,  on 
Thursday,  Mr.  H.  W.  Smithers,  who  presided,  said  that  the 
receipts  for  the  year  under  review  were  ,£,'11,000  better  than  in 
the  previous  year,  and  traffic  was  7,500  tons  more.  The 
increase  would  have  been  greater  had  it  not  been  that  in  Decem- 
ber last  there  were  heavy  and  continuous  rain*,  which  had 
caused  a  landslip  that  blocked  their  road  for  part  of  the  month. 
Metropolitan  Amalgamated  Railway  Carriage  and  Wagon.  The 
report  for  the  year  ended  March  31,  1910,  states  that  the  profit 
available,  alter  making  provision  for  contingencies  and  internal 
reserves,  amounts  to  the  sum  of  £-276,589,  including  the 
amount  of  £755,932  brought  forward.  The  directors  propose 
to  carry  to  reserve  fund  £50,000,  to  pay  .a  dividend  at  the  rate 
ol  12!  per  cent,  per  annum,  free  of  income-tax  on  the  ordinary 
shares,  making  10  per  cent,  for  the  year,  .and  a  bonus  on  the 
ordinary  shares  of  is.  per  share,  free  of  income-tax,  carrying 
forward   £,59,157. 

Puerto  Cabello  and  Valencia  Railway — At  the  annual  meeting, 
on  Thursday,  the  chairman  (Mr.  II.  W.  Smithers)  said  the 
receipts  for  [909  were  £^8,520  less  than  those  of  1908.  This 
was  because  in  1908  the  I. a  Guaira  Railway  had  been  closed 
for  three  months  and  the  Puerto  Cabello  had  carried  traffic 
which  would  otherwise  have  gone  direct  from  La  Guaira  to 
Caracas.  Two  thousand  one  hundred  fewer  head  of  cattle 
had  been  carried  than  in  the  previous  year  ;  but  a  new  com- 
pany had  been  started,  the  Venezuelan  Meat  and  Products  Com- 
pany, towards  which  this  company  had  subscribed  £2,000.  In 
a  month's  time  shipping  of  cattle  would  commence,  and  they 
would  get  back  in  freight  as  much  as  they  had  invested ; 
beyond  which  there  was  a  fair  chance  of  good  business  being 
developed  by  the  new  company.  The  chairman  described  at 
length  the  negotiations  which  had  been  carried  on  between 
the  company  and  the  Venezuelan  Government  with  a  view- 
to  getting  the  latter  to  act  up  to  its  guarantee.  These  had 
tailed  for  the  present.  The  directors  were  not  prepared  to 
accept  the  last  oiler  of  tin-  Venezuelan  Government,  which 
amounted    to  nothing    more    than    £25,000    and'  promises. 

NEW  CHILIAN  RAILWAY  CONTRACT. 


India  General  Navigation  and  Railway.  At  the  annual  meeting, 
on  Wednesday,  Mi.  A.  Simson,  who  presided,  said  that  during 
ile  year  the)  had  suffered  from  the  effects  of  a  severe  cyclone, 
which  had  caused  the  sinking  or  stranding  of  twelve  of  their 
vessels,  and  they  had  losl  other  vessels  apart  from  that  cycl<  ru 
Some  had  been  recovered,  and  were  being  repaired.  Anothei 
adverse  factor  had  been  the  high  price  ol  coal,  and  although 
ili.  r.  bad  been  an  increase  as  regarded  the  volume  of  traffic, 
till  effect  of  th.'  continuance  ol  low  freights  had  militated 
linst  the  making  of  large  profits. 


British  Contra*  roRs'  Success. 

It  was  briefly  announced  in  our  last  issue  that  the  Chilian 
Government  was  in  negotiation  with  an  English  firm  for  the 
construction  of  the  mountain  section  of  the  Longitudinal  Rail- 
way at  an  estimated  cost  of  some  four  millions  sterling.  Those 
negotiations  have  been  successfully  concluded,  and  details  of 
this  huge  contract  are  now  available.  To  Messrs.  Griffiths  and 
Co.,  the  well-known  contractors,  of  London  Wall,  belongs  the 
credit  of  securing  the  biggest  railway  contract  of  recent  times. 
It  involves  the  construction  of  370  miles  of  line,  of  metre 
gauge,  at  a  cost  approaching  £,4,250,000,  and  the  work  is  to  be 
completed  within   live  years. 

It  will  be  remembered  that  in  April,  1909,  Messrs.  Griffiths 
and  Co.,  in  conjunction  with  the  firm  of  Sir  John  Jackson 
(Chili),  Ltd.,  secured  the  contract  for  the  construction  of 
the  railway  from  Arica  in  Chili  to  La  Paz  in  Bolivia  at  a  cost 
of  some  2^  millions  sterling.  The  Arica — La  Paz  line  (292 
miles),  now  under  construction,  forms  the  northern  section  of 
what  is  known  as  the  Longitudinal  Railway,  and  the  projected 
line  will  form  the  northern  or  mountainous  section  of  the  same 
route.  The  President  of  Chili  signed  the  decree  granting  this 
new  contract  on  May  13  last.  Mr.  Norton  Griffiths,  who  was 
returned  M.P.  for  VVednesbury  at  the  General  Election,  is 
expected  to  leave  London  for  Chili  next  Friday,  in  order  to  take 
over  the  work. 

The  new  line  will  be  constructed  from  Cabildo,  north  of 
Santiago,  to  Toledo,  near  Copiapo.  As  the  country  is  moun- 
tainous there  are  many  engineering  difficulties  to  be  overcome. 
In  tin-  different  sections  the  tunnelling  required  varies  from 
711  \ards  to  3,300;  while  in  the  first  two  sections  nearly  4,000 
yards  of  bridges  and  viaducts  will  have  to  be  constructed,  and 
in  the  third  nearly  a  thousand  yards.  The  line  in  some  part's 
will  reach  to  an  elevation  of  4,000ft.  Besides  the  actual  con- 
struction of  the  railway  the  contract  includes  the  provision  of 
40  locomotives,  50  passenger  coaches,  300  goods  trucks,  and 
also  the  power  to  work  the  line  for  36  years.  The  Longitudinal 
Railwaj  has  greal  importance  from  the  international  point  of 
view,  as  it    forms    part    of    the     Pan-American    railway   which  is 

intended  to  run  from  New  York  to  Valparaiso, 
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CENTENARY  OE  ARGENTINE  INDEPENDENCE. 


Banquet  in  London. 

A  banquet  to  mark  the  centenarj  ol  thi  independence  ol  the 
Argentini  Republii  took  placi  on  Wednesday  ;it  the  H6te! 
Cecil.  The  celebration  was  promoted  bj  the  financial  and 
commercial  houses,  banks,  joint  stock  companies,  and  others 
interested  in  the  Argentine  Republic.  The  Grand  Hall  was 
profusel)  decorated  with  Bowers  and  flags,  and  the  emblems 
oi  the  Argentine  and  Great  Britain  were  entwined  above  thi 
chairman's  seat,  which  was  occupied  bj  Lord  Reveteteke,  u> 
whose  right  sat  the  Argentine  Chargi  d'Affaires  and  the  Earl 
ol  Cromer,  while  on  his  left  sat  Sir  Edward  Grey.  The  com- 
pany, which  numbered  nearly  500,  included  the  diplomatic 
sentatives  ol  most  ol  the  South  Vmerican  Republics,  and 
the  railway,  financial,  and  commercial  interests  both  in  this 
country  and  South  America  were  well  represented.  The  names 
of  those  present  are  given  in  the  li-t  below. 

Lord    Rgvelstoke,   in   proposing  "The   King,"   said  that  at 
the  present  time  we  were  so  overshadowed  by  the  sorrow  which 

hail   runic   upon   US   thai    it    was   impossible   I"  propose  the   health 

ol  thi  Sovereign  who  had  now  entered  upon  his  reign  without 
referring  to  the  Sovereign  whose  life  had  lately  ended.  It  was 
.1  lit,-  devoted  to  the  happiness  and  security  not  only  ol  his  own 
subjects,  but  of  thai  ol  other  nation-,  who  had  good  reason  to 
remember  the  care  which  Kino-  Edward  devoted  to  the  con- 
sideration ol  th<  difficult  problems  affecting  their  happiness, 
and  to  some  extent   their  existence.       Nations  would  never  be 

unmindful    of    the    arbitration    which    hi-    late    Majesty    was    the 

first  to  promote,  and  carried  to  so  successful  an  issue.      The} 

knew    that  tin-    sorrow     ol     the    people    would    be    shared    by 


their  friends  who  came  from  the  K-  II.    expn 

fidenci    that    Kil  e  would  continue  the  tradition-  of    the 

Royal  House.      ' 

Sir  Edward  Grey  then  proposed  "His  Excellencj    thi 
sidenl  ol  the    Vrgcntine  Republic,  Senor  Don  J0-1    A     I    oueroa 

Vlcorta."  He  -aid  that  to-daj  a  great  country  with  which  we 
had  such   friendlj    relations,  thi     V  Republic,  was  wel- 

coming the  representatives  ol   the  world,   end   reci  ving    their 
congratulations.        Among    those    representatives    none    would 
have  appeared  more  cordial,  and  non<    would  have  been    more 
thorough  in  their  congratulations,   than   tie 
this  country  had  it  not  been  thai   tin-  period  ol  rejoicing  in  the 

Argentine    Republic   had  come  at.  a  time  when    we    hid 
plunged  in  mourning  bj  a  great  loss  and  a  sudden  grief.     Hut 
we  knew    that   in  the  mid-t   of  their  own  rejoicing  we  had  their 
thoughts  and  their  sympathy  in  our    trouble.       (Hear,    hear.) 

Indeed,   word-  could  not  express  how  much  our  nation  had 

touched  h\  tin  sympathy  it  had  received  from  tin-  wholi  world. 
(Hear,  hear.)  A  sympath)  so  warm,  so  genuine,  anil  so 
universal    thai    it    had   deepened   in  a   manner  which  would 

In-  Forgotten  the  goodwill  on  our  own  part  towards 
nations.  (Hear,  hear.)  Nor  should  we  forget  thi  sympathy 
which  had  been  extended  to  us,  and  how  much  we  owed  thai 
sympathj  to  the  personality  of  tin-  Sovereign  that  we  had  lost. 
1 1  lear,  hear.  1  Amongst  all  ih.  great  benefits  which  he  con- 
ferred upon  his  country,  not  the  least  was  that  of  the  impres- 
sion of  goodwill — a  deep,  abiding  impression  of  goodwill  - 
which  he  conveyed  to  other  countries  on  our  behalf,  an  impres- 
sion much  deeper  than  could  be  conveyed  by  wind-  all 
camefrom  the  wonderful  gift  of  conveying  to  others  thi  kindness 
of  his  own  nature,  which  made  all  classes  in  this  country,  and 


Juan  At"  Hi* 

H.    T.    A.tkin- 

Thomas    F.    Agar 

Marcos    Agrelo 

Lord     Airedale      of 
Gledhow 

Dr.    R.    M.    Aldao 

Col.   .sir   Charles 
Allen 

H.    0,    Allen 

T.    I.    Allen  • 

I  -it  I     vllerton 

Alan     G.    Anderson 

H.   H.    D.   Ande/son 

It.   G.  Anderson 

James  AnderBOn 

Hubert  Ansel! 

G.    H.    Appleton 

Argentine  Consul 

Earl    of    Arr;iiL, 
K.P. 

J.  S.  Austen 

P.    C.    Ami- 

it.    Balfour.   11. P. 

John  Ballantyne 
Hi.     Governor  if 
Bank  of  England 

Tho       Deputy-Gov- 
ernor     of     Bank 
of   England 
Hn      Hugo  Baring 

Hon.    Windham 

Bering 
E.   Barnes 

Sir     Erie     E.     Bar- 

ring-ton,     K  0  B 
Hon.     B.      L.      Bar- 

rington 
Sil     W.    A.   C.    Bar- 

rington 
F     W.    Barrow 
Sir    John    H 

Barry,  K.O.B. 
rjiinw  »  Bartoli 
.loli  a    e 

_•(•   Beech 
1"    G 

Major   V     I' 

Behrend 
Eastman   Bell 
II      I      Bell,    Bart. 
Sir    Henry    Bell. 
T     H,  Bell 
K    A.    Benn 
A.    A.    Ben11.it 
I  d*  .rd  A.  Bertram 
K.    It 

C      E.    Bi'Ohoff 
T.    W.    Bisehoff 
John  L.  Bisset 
R.     0.    Blundell 
T.    S.    Boadte 
Alejandro  T. 

Bollini 
Charles   Bompas 
J.  F.  Bond 
H.     Cosmo    Bonsor 
J.     A.    Bouman 
A.  E.  Bowen 
P.    R.    Boyd 


In- 
cline 
Lep- 


Roman     R.    Bravo 
H.   E    The   Minister 

of  Brazil 
Gordon   H.    Brown 
Adolfo    Bullrich 
N.   G.   Burch 
Alexander   Burns 
Peri  y   Bui  rows 
11      i.nrrows 
William    0.    Burton 
Oliver  R.  li.  Bury 
W.    Byrne 
Teniente    J'-    rTavio 

Don    MaSuel 

Caballero 
J.   Z.    Caminos 

Ingeniero    S. 

spector 
Dr.    Jose    A. 

DOS 
sir   Albert  .1 

poo   Cappel 
K.    II.    Oarlislo 
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all  countries  who  knew  him,  Feel  that  he  wished  the  happiness 
,,,  others  To-dav  his  son,  to  whom  our  thoughts,  our  loyalty 
and  our  affection  turned,  had  expressed  his  wish  that  they  should 
not  omit  that  occasion  of  expressing  on  the  (  entenary  oi  the 
Vrgentine  Republic  their  goodwill  to  that  great  country. 
(Hear  hear.)  As  one  ol  His  Majesty's  Ministers,  he  (Sir 
Edward)  desired  to  express  most  warml}  their  good  wishes  foi 
the  prosperity  of  Argentina.  (Cheers.)  Dates  ol  centenaries 
were  things  that  could  not  be  altered.  They  invited  reflection, 
and  the  Argentine  Republic  might  well  indulge  in  reflections 
to-dav  of  the  most  satisfactor)  kind-  It  had  had  its  struggles 
and  trials  plenty  of  them  in  early  days  a  hundred  years  ago. 
It  might  recall  to-day  all  those  trials  and  difficulties  with  satis- 
I  lction  because  to  recall  them  did  but  enhance  the  satisfaction 
and  pride  with  which  the  Argentine  Republic  was  entitled  to 
,.,.,, .,.,1  her  present  position  not  only  on  the  Continent  of  South 
Vmerica,  but  in  the  world.  (Cheers.)  And  we,  too,  rnigh 
recall  with  some  satisfaction  some  of  the  parts  which  we  played 
in  tlv.se  earlv  days,  when  we  sided  with  the  aspirations  ol  the 
Wntine  Republic,  and  were  one  of  the  verj  first  among  the 
nations  to  recognise  its  liberty  and  its  .ndepenc ta.ce.  (Cheers.) 
The  present  prosperity  was  shown  in  the  figures  of  the  Argen- 
tine trade  The  growth  of  that  trade  had  been  enormous,  and 
particulariy  in  recfnt  years.  He  would  particularly  direct  atten- 
tion to  the  fact  that  the  great  growth  of  prosperity  in  the  las 
twentv-nve  years  was  one  of  the  most   satisfactory  features  o 

he  present  situation.      It  meant  that  not  only  the  first  hundred 

ears  were  closing  in  prosperity,  but  that  the  next  hundred 
> wen  beginning  in  prosperity,  and  that  there  was a  cer- 
tainty that  it  had  not  come  to  the  limit  of  its  success,  but  that 
U  was  at   the  beginning  of  a  still  greater  future,      [wenty-fl  e 

ears   ago  the   total    foreign    trade  of   the   Argentine     Republ, 
amounted  to   5S  millions  sterling.      In   0,00  it  amounted  to     40 
I  1   an    enormous   development.        That   did   not     tell    the 

"h„,e  storv  of  the  development  of  trade  It  had  not  been  of  mush- 
room growth,  rising  quickly  and  soon  failing.  It  was  trade  on 
nT,  has-,:.  It  ministered  not  to  the  luxuries  and  fancies 
bufto  the  necessities  ol  th«  world.  (Cheers.,  It  benefited  no 
K  the  countrv  which  produced,  but  the  word  at  large  fo 
Dv  developing    its  own   countn    and    its   natural    resources,  the 

;..  ni,  Republic  not  onK  made  itself  a  great  coun  try,  but 
strengthened  the  resourcesoi  the  world  and  mere,.,  its  capa- 
ctv  fo  earing  and  supporting  a  strong  and  healthy  race. 
Individuals  that  owned  great  resources  and  did  no  develop 
,  a  blight  \  still  -.eater  blight   was  a  nation  which 

-      ,    .!     a,  Sees  without  developing  then,.      Hut  a  nation 

Xh  owned  resources  oi  the  kind  WhiGh         A,"-",,U"U'  °Y,    ? 

,        id  develop  then,  was  a  public  benefactor  to  the  world  a 
! ;."'  The  figures  he  had  quoted  showed  what  the  Argentin, 

government  afd    , pie    had    done.       No    w^onde r ^  the    world 

.bowed  sympathy  with  its  centenary.  Oui  part  in  tha  trade 
and  the  interest  we  took  in  it  was  evidenced  b -the ^g at her nfc 
which  was  present  on  that  occasion.      In   1885  th(    total  tSritisn 

•   I     with  the  Republic,  taking  imports  and  exports  together, 

vis    £7, 000;    in    it   was  estimated  at  £52, ,000- 

aeainan  enormous  growth  in  the  period,  lhat .was  du. 
Sj  10, he  fact  that  British  capital  invested  m  the  Argen- 
H  u'.  esp,,,allv  in  the  railways,  had  been  a  fertilizing  stream 
ben;fitiL  not  only  those  who  owned  the  capital,  but  th 
Srvfn  which  the  capital  was  spent  But  ,1  w.  tookced 
for  the   good  which    British   capital   had   done,   do   not   let  us 

orgel  that  credit  which  was  due  to  the  Government  and  the 
peefph  who  had  the  courage  to  use  that  capital  and  the  strength 
to  prevent  il  ever  becoming  a  burden.     ((  beers.)      The  relations 

,,'„,•„  countr)  with  the  Argentine  Republic  had  become  so 
u  commercial,  so  entire!)  unpolitical,  that  all  growth  ol 
,',„-  trade  and  intimate  relations  with  them  had  offended  none 
and  given  rise  to  no  jealous)  and  apprehension.  Was  that  no 
,  model  ol  what  the  relations  between  foreign  countries  should 

be?      (Cheers.)      Great     intimacv  ,     complete    independence     and 

parativeh  little  work  for  the  respective  Foreign  Offices  ol 
the  countries  concerned.  (Laughter  and  cheers.)  Just  la  eh 
then  bad  bee,,  published  a  very  interesting  little  book  entitled 
"Europe's  Optical  Illusion,"  the  moral  ol  which  was  to  try 
to  impress  upon  nations  that  commercially  and  financial!) 
their  interests  were  so  bound  up  together  thai  even  the  victor 
in  a  quarrel  between  them  was  bound  to  lose  a  great  deal 
more  than  he  could  possibly  gain.  When  he  read  that  book  he 
was  reminded  of  a  savin-  of  a  great  thinker  hundreds  of  years 
ag-o,  that  it  is  nol  things  which  matter  so  much  as  people's 
opinion  about  things.  A  statement  or  a  book  might  be  pub- 
lished, but  ii   did   nol    become  operative  in  the  mind  and  - 

QUCI  ol  nations  until  thei  were  convinced  ol  its  truth  and  it  had 
becoitv        1     nmonplaci    to  thi  m.     But  as  r*  twe<  n   us  and  the 


Argentine  the  relations  were  such  that  that  truth  was  present 
to  our  minds,  and  we  knew  perfectly  well  that  the  futur.  -  1 
the  two  countries  was  one  which  was  based  upon  goodwill  and 
commercial  relations,  and  would  never  excite  jealousy  or 
apprehension  between  them.  (Cheers.)  Therefore,  from  no 
country  did  good  wishes  go  out  more  heartily  than  from 
England  to  the  Argentine,  and  in  no  country  would  those  good 
wishes  be  more  wholeheartedly  received.  (Renewed  cheers.) 
He  did  not  forget  that  the  whole  of  the  South  American  con- 
tinent had  a  great  future  before  it.  There  were  present  that 
evening  representatives  of  other  countries  in  that  great  con- 
tinent, and  he  should  like  to  say  to  them  also  that  we  wished 
them  well,  and  we  looked  upon  them  as  happy  in  their  great 
opportunities.  It  was  .1  great  continent,  with  great  possibili- 
ties and  a  great  future.  The  part  which  Argentina  had  already 
played  in  developing  it  was  famous.     (Loud  cheers.) 

The  Chairman,  in  proposing  the  "Argentine  Republic." 
said  the  ties  of  trade  and  commerce  between  England  and  the 
Republic  were  daily  strengthening  the  already  long-existing 
friendship,  and  betokened   a   mutual    and   reciprocal  knowledge 
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of  each  other's  requirements,  which  could  lead  to  nothing  but 
ib.  advancement  of  the  common  interests  of  both  countries. 
(Cheers.) 

Sehor  Don  Vicente  f.  Dominquez,  Ckargi  d'Affaires  ol  the 
Argentine  Republic,  in  replying,  said  it  was  most  gratifying 
that  the  British  Government  should  associate  itself  with  this 
celebration.  He  acknowledged  the  great  part  which  this 
country  had  taken  in   the  development  ol  the  prosperity  of  the 

Vrgentine  Republic  Thev  felt  that  in  the  British  Empire  they 
bad  a  sincere  friend.  Thev  would  never  forget  that  King 
l-'dw  ird  had  been  the  arbitrator  in  their  last  boundary  question, 

tnd  that  through  bis  award  he  bad  made  two  contented 
and  united  peoples  of  the  Argentines  and  the  C  hihans. 
i(  'beer-..  )  . 

It  was  decided  to  send  a  tele-ram  to  the  President,  wishing 
prosperity  to  the  Argentine  Republic. 
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There  was  issued  on  VVi   In*     1       the  annual  report  ol  thi   pro 

rigs  "i   the   Board  oi   Trade,  and    thi    proceeding's   of   the 

Light  Railwaj   Commissioners  undei    the  Light   Railways  Act, 

the  peril  d  covered  ending  I  >■-.  embei   31  last.    The  I  '•■ 

I  1  idi    -.n  s 

On   I  >• .  1  ihImt  3  1 ,   iijnS,  nine  Orders  weri   before  thi    Board  ol 

Trade  awaiting  confirmation  ;  eight  ol   these  were  confirmed  in 

ind  one  is  still  held  over      A  lis!  ol  these  Ordi  1 
is  given  in  Appendix  I,     During  [909,  13  fresh  Orders  ■were  sub- 
mitted to  the  Board  ol  Trade  bj    the  Light    Railwaj   Commis- 
sioners   for    confirmation.      Objections    to    confirm 1    were 

lodged   with  the   Hoard  of  Trade   in  respect   ol  certain  ol    the 

Orders.     Eighl  ol  the  Orders  submitted  during  the  year   , 

in  addition  to  thos   above  referred  to,  making   16  Orders  io 
were  confirmed   by   the   Board  ol  Trade   in  the  course  of  the 
year.      In  no  case  did  the   Board  refuse  to  confirm  an   Order. 
The  remaining  Orders,  five   in   number,  were   Mill  under  con 
^deration  on  Decembei   31  last;  but   three  ol   these  have  since 
confirmed. 
I  hi    16  I  trders  confirmed  in  1909  authorise  68  miles  ol  line,  at 
an  estimated  cost  ol  ^300,399.    This  mileage,  however,  includes 
that  1  existing   railways  authorised  to  be  worked  (or 

instructed   and    worked)   as   light    railways    under    the  Act. 
Sinci   tlb   date  ol  the  last  report,  the  Treasury  have  condition- 
ally agreed  to  make  free  grants  under  Section  5  of  the  Acl   in 
,.;  I  .  !  certain  light  railways,  as  follows.- — 

1  Isenh'am    and    Thaxted  £500 

(in     addition     to     the     free     grant     ol     £15,000 
prom    ed   in   190 
Mawddwy    ...         ...         ...         ...         ...         ...         ...       9,000 

I  raserburgh  and   New  Aberdour        1 7,413 

The  reporl  ol  the  Light  Railwaj  Commissioners  saj:s : — A 
tol  tl  1  1  599  applications  for  Orders  to  authorise  lighl  railwaj's 
(which  includes  98  applications  for  amending  Orders)  have  been 

made    since   the  commencement    ol    this   Act         In    respect    of   3711 

applications  (13   in    the  year    [909   and  366  in   previous   years) 

1  -  have  been  submitted  to  thi    Hoard  of  Trade  for  confinma- 

.   four   other   applications,   in    respect    of  which   Orders    an 

under   settlement,  have  been  approved  bj    the  Commissioners  j 

and    199   applications  have-  been    rejected   or  withdrawn.     The 

decisions  with  respect  to  eighl  applications  have  been  deferred, 

and    nine  of  the   ten   new   applications  made   in    November  las; 

nsidered'. 

In  previous  reports  we  have  drawn  attention  to  the  nt,-t\  for 

the  ci  nstruction  of  light  railwaj's  in  many  parts  ol  this  country, 

and  have   expressed   the  opinion   that  such  needs  are   unlikely 

1  '  be  mi  1  under  the  Act  which  it  is  our  duty  to  carry  into  effei 

id  until,  the  same  is  amended.  Upon  examination 
of  the  li.is  we  find  a  large  number  -  f  light  railways,  the  need 
lor  which  has  been  established  at  public  inquiries  held  by  us, 
and  tor  which  Orders  have  been  confirmed  by  the  Board  ol 
Trade,  hut  ot  which  the  construction  has  nol  (so  fai  as  the 
Commission  is  informed)  been  proceeded  with  up  to  the  pie-,  nl 
date,  and   as  to  a   large  proportion  ot  which   the  powers  have 

When  .-    ...   light   railways,   with  a  length   ot    375  miles  in 

•  n   lands  acqu  stean    motive  power), 

,4   light  railways,  with   a  lery  <■  mils  In  ('las.   B 

ids,  en  istl  1   eli  ctri<    motive  power:.  h.'\  e  been 

constructed,   the   powers  given    bj    the  Orders    hav<    nol    been 

n  the  case  ot  1,1   schemes,  with  a  length  ol 

765  mile.,    in  (las.  .\,  .m<|  ,,f    ;-  schemes,   with   a 

210  miles,    in  Class   i;;  these   powers   have    finallj    lapsed    for 

1    1    miles)  in  Clas.   a,  and   for  24   schemes   (138 

mile.  1  B. 

It  may  b  ed  that  the  chief  difficulty  in  proceeding  with 

schemes    alreadj    authorised    his    1,,  en    in    finance,    while    the 
fai  Inn  ■    ited  above  have  had  the  effeel  ol  deterring  other 

proposals.  In    relation    to    line,    ol    (las.     B,    experience    has 

shown  that  the  absence  ot  anj  provision  un  :  ol  1896, 

fur  "submitting  to  Parliament"  proposals   which  are  req 

.0    submitted    in  with    the    Act,    renders    the 

lure    unavailing,    and    practically    unavailable,    in    many 

I   •  whal    extent,   and    in   whal    way,    the  the  Act 

should  he  revised,    must   present    a    difficult    problem;  hut  wi 

may.    perhaps,    draw    attention    to    the    marked    success   ,,|  the 
I  ■           an,   under  which  a  total  li 

than    2,000  miles  of  lighl    railways,   constructed  with  moneys 
d  on  national  credit,   i.  alreadj    being   worked  without 

to  the   State,    while   a   further   length  of    some   2,000    miles   has 
been    proj. 


Mr.    Henry  Tennant,    a   deputy-chairman     and     at     one    ■ 
si11"'  'he   North  Eastern  Railwav,  died  .,1   ,i 

on  Wednesday!  in  his  87th  year.  His  fjrsI  appointment  w 
Lhe  secretarial  .mil  ol  the  Brandling  Junction  Railwav,  which 
was  soon  afterwards  bought  bj  the  Newcastle  and  Darlington 
Company.  In  1846,  when  the  railway  mania  was  .u  its 
height,  Mr.  Tennant  transferred  hi.  services  from  the 
Brandling  Junction  Railwaj  to  the  Leeds  and  Thirsk  Railway, 
and   thus  commenced   his  long  association   with   what    ultimately 

bee; it,.       North     Eastern     Railwav.        II.     became    traffic 

manager  of  the   i.e., I-  and  Thirsk   Railwav,  the  system  ; 
represented  bj    the  present   line  through    II  and   Ripon 

to  Thirsk,  which  was  afterwards  extended  through  to  Hartle- 
pool and  became  known  as  the  Leeds  Northern.  .  I:  and 
North  Midland  and  the  York,  Newcastle,  and  Berwick  were 
the  other  parlies  to  the  ruinous  con!.-'  for  traffic;  but  ulti- 
mately saner  counsel,  prevailed  anion-  the  competing  com- 
panies, largely  owing  to  Mr.  Tennant's  initiative,  and 
an  agreement  wa.  entered  into  which  resulted  in  the  amal- 
gamation of  the-,  enterprises  in  1863  under  the  titl.-  of  the 
North  Eastern  Railway.  Under  the  new  conditions  Mr. 
Tennant   was  given  the  posl  of  accountant   at   Newcastle,  and 

in    1S71,  on  the  retirement   of   Captain   O'Brien,   the  first   general 

manager  of  the  company,  he  was  appointed  to  succeed  him  at 
the  headquarters  in  York.  In  189]  Mr.  Tennant  retired  from 
the  position  ol  general  manager,  and  was  given  a  seat  on  the 
hoard  of  directors,  ultimately  becoming  one  ,.1  the  deputy-chair- 
men. In  (892  the  shareholders  presented  him  with  ^10,000  in 
ici  1  ignitii m  of  his  services. 


RAILWAY  TOURS. 


Castles  of  North  Wales — A  beautifully  illustrated  little 
brochure,  1  milled  "  The  Castles  of  North  Wales,"  i-  issued  bj 
ihe  London  and  North  Western  Company.  It  contains  1 
graphs  and  brief  description*  of  fifteen  oastli  -  situated  in  some 
of  the  most  interesting  and  romantic  parts  of  North  Wale., 
all  of  which  are  reached  bj  the  London  and  North  Western 
Railway. 

The  English  Lake-Land — We  have  received  from  Mr.  Alfred 
Asi.tt,  secretary  and  general  manager  of  the  Furness  Railway, 
the  company's  sprint;-  time-tables  covering  the  six  weeks 
Max  14  to  June  jo.  Details  are  given  of  Jo  rail,  coach  and 
steam-yachl  tours,  which  an  can  ed  out  daily  until  the  end  of 
September.  An  interesting  feature  of  the  Furness  Railway 
arrangements  is  the  issue  ol  tourists'  weeklj  tickets,  covering 
four  groups,  at  rates  ranging  from  9s.  to  us.,  third  class, 
from  1  ;s.  t,,  i,s...  lir.t  class.  Lhe  tickets  are  available  on  the 
Windermere  and  Collision  Lake  strainers,  and  combined 
tickets  (including  cycle)  are  also  issued  for  those  projecting 
Cycle    touts   among    the    magnificent   coast    and   lake    seen. 

the  districts  served  by  the  Furness   Railwav. 

Canadian  Tours — A  very  attractive  booklet  ha-  been  issued 
from  the  Europi  in  traffic  offices  of  the  Grand  Crunk  Railway 
System,  setting  forth  the  arrangements  which  have  been  made 

for   lir-i  class    special    tours    to    Canada,    till  -    .and 

Al.i.ka,  during  the  summer  season  of  1910.  Thanks  chiefly 
to  the  remarkable  enterprise  displayed  by  the  publicity  depart- 
ments of  tin  great  Dominion  railways,  Canada  is  very  much 
to  the  tore  this  year,  and  with  the  widespread  interest  which 
has  been  aroused  bj  her  marvellous  development,  tourists  will 
undoubtedlj  he  attracted  in  growing  numbers  to  this  new-  Land 
of   Promise.     Si  remarkable   beauty  and  grandeur  is 

found    in    several   of   the  districts    served    by   the   Grand 
Trunk  System,     of  Niagara  Falls  it  is  un 
hut   ihe  les.  widely  published   beauties  of  the  Muskol 

in    lhe    "Highlands    of    Ontario,"    the     I.aurentian     Hills,     the 

Temagami  district  and  the  "  Lake  ol  Bays 

ire  iii  a   way  which  will   appeal   si  1   matured.- 

Special  attention  is  drawn   to  the  Asiatic  and  "round-the-world" 

through  Canada  and  the  United  States,  arranged  by  the 

G         1    Trunk    Railwav    System.        lull    details  i  -  and 

are  given  in  this  -         iustrated  pamphlet, 

which  also  includes  .,  useful  lnrro  I         .da. 


Rail  Plant  in  Chili.  \    Reuter  cable  from   -                        Chile 

-  that  ext.  works  h  shed  at  Puerto 

■Mil,  and  plant  is  now   ;  up  for  the  manufacture 

1 
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RAILWAY  NOTES. 


Settlement  of  Newport  Dock  Dispute — At  the  offices  of  the 
Board  ol  Trade  on  Thursday,  a  settlement  was  arrived  al  in 
connection  with  the  shipping  dispute  at  Newport,  Mem. 

Intercolonial  Railway — According  to  the  Canadian  Press 
Association  the  Railway  Commissioners  appointed  by  Sir 
Wilfrid  Laurier  last  year,  and  presided  over  l>\  the  Hon.  G.  P. 
Graham,  Minister  of  Railways,  have  just  issued  the  report  for 
the  past  fiscal  year  of  the  Intercolonial  Railway,  owned  by 
the  Canadian  Government.  It  shows  a  surplus  of  X'I-4.t>0'-' 
compared  with  a  deficit  of  ,£140, 000  for  last   Mar. 

South  Eastern  and  Chatham  Railway — Mr.  H.  Cosmo  O. 
Bonsor  has  recived  a  letter  from  Colonel  Sir  Arthur  Bigge 
expressing  the  King's  high  appreciation  ol  the  verj  satisfactory 
manner  in  which  all  the  services,  both  of  the  railwaj  and 
steamboats,  of  the  company  were  carried  out  in  connection  with 
the  visits  of  the  sovereigns,  princes  and  representatives  who 
came  to  England  for  the  purpose  of  attending  the  funeral  ol 
his  late   Majesty. 

Extension  of  Pullman  Services  to  Brighton — On  and  after 
YVednesdav  next  the  "  Southern  Belle  "  will  make  two  journeys 
in  each  direction  between  Victoria  and  Brighton  every  day 
(except  Saturday,  when  only  one  journey  will  be  made).  The 
journeys  will  all  be  performed  in  60  minutes,  and  the  departures 
will  l>e  as  under:— On  week-days  (except  Saturdays)  from 
Victoria,  11  a.m.  and  3.10  p.m.;  from  Brighton,  12.20  p.m. 
and  5.45  p.m.  On  Saturdays  from  Victoria,  11  a.m.  and  from 
Brighton,  5.45  p.m.  On  Sundays  from  Victoria,  11  a.m.  and 
6.30p.m.  :  from  Brighton.  5  p.m.  and  9.30  p.m.  By  both  trains 
from  Victoria  the  cheap  12--.  daj   return  tickets  will  be  issued. 

Capital  Expenditure  on  Indian  Railways  and  Irrigation — A 
return  was  issued  on  VVednesda)  from  the  India  Office,  show- 
ing the  estimated  position  as  regards  capital  expenditure  of 
ili<  several  railways  and  irrigation  works  under  construction 
in  India  on  March  31  last,  and  the  proposed  expenditure 
thereon  during  tin-  current  year.  The  lines  in  progress  in  the 
hands  of  the  State  were  533  miles  ;  estimated  total 
cost,  Rs.7,40, 19,000 ;  approximate  expenditure,  .March  31, 
1910,     Rs.i, 90,13, 000 ;    liability     outstanding     on     March     31, 

Rs.5, 50,0! "i  ;      proposed     expenditure     in      1910-1911, 

Rs.i, 64,30, 000 ;  estimated  liability  on  March  31,  ic|ji, 
Rs. 3,85, 76,000.  In  the  hands  of  companies  were  1,828  miles; 
estimated  total  cost,  Rs.  14, 1 4,42,001)  ;  approximate  expendi- 
ture to  March  31,  iijio,  Rs.5, 1  6,38,1  '00  ;  liability  outstanding 
on  March  31,  ie,io,  Rs.8, 98,04,000 ;  proposed  expenditure 
in  1910-1911,  Rs.3, 20,94,000 ;  estimated  liability  on  March 
31,   H)i  1,   Rs.5, 77, 10,000. 

Hull  Railway  Agreement  to  be  Reconsidered.  Negotiations 
between  the  Hull  Corporation  and  the  North  Eastern  and  Hull 
and  Barnsley  Railway  Companies  are  to  be  re-opened.  At  a 
meeting  of  the  Parliamentary  Committee  last  Monday,  a  letter 
was  read  from  Mr.  A.  Kaye  Butterworth,  general  manager  ol 
the  North  Eastern  Railway,  stating  that  his  attention  had  been 
drawn  to  report®  ol  a  discussion  at  a  meeting  of  the  Hull  City 
Council  on  the  proposed  agreement  between  the  North  Eastern 
and  Hull  and  Barnsley  Companies,  and  he  noticed  that  the 
chairman  had  intimated  the  readiness  of  the  Corporation  to 
consider  the  matter  further  if  the  railway  companies  invited 
them  to  do  so.  This  emboldened  him,  he  said,  to  suggest  that 
before  any  steps  were  taken  with  reference  to  the  question  of 
appealing  against  the  decision  of  the  Corporation,  a  further 
meeting  should  be  held  between  the  representatives  of  the 
Corporation  and  the  two  companies  to  see  whether  it  was  not 
possible  lo  modify  the  agreement  in  a  way  that  would  meet 
the  objections  that  had  been  raised  to  it.  After  discussion,  it 
was  agreed  thai  the  special  sub-committee  previously  appointed 
to  interview  the  managers  of  the  two  companies  should  be 
re-appointed  to  .attend  a  further  meeting  as  suggested  by  Mr. 
I  Sutterworth. 

Metropolitan      District     Seaside      Services Commencing      next 

Wednesday,      the     Metropolitan     District     Company      will     run 

through  trains  from  Ealing  to  Southend-on-Sea.     A  new  train, 

consisting    ol     first     and    third-class    compartment    coaches,   will 

leave    Southend   each    week-day   at   5  a.m.,  calling  at    VVestcliff, 

Leigh,   East  Ham,   Upton   Park,  and  arriving  at  Aldgate  Easl 

-■'i  ''.5  a.m..  and  travelling   through    to   Ealing,  which    station 

will    he   reached  at   6.4;.       \t    8.6    a.m.    each    day    the  train    will 

start   again   for  Southend  as  an  excursion    train,  the   fare   being 

1  id.   return.      Southend   will  he  reached  at    10.2   a.m.,  and  the 

irsionist    will  be  given   a   f.ng   day    at   tins   popular    resort, 

rning  at   7.40,  and  arriving    al    Ealing   Broadway    at    9.43. 

On  Sundays,   this  excursion  will  start   from   Ealing    Broadway 

at    8.34    a.m.,   and    reach    Southend   at   10.43  a.m..   and    in   the 

'•ni;  i;    will   return    from    Southend  at  7.40  p.m.,   arriving  al 


Ealing  Broadway  at  9.43.  The  new  train  will  be  hauled  b) 
electric  locomotives  through  London  as  far  as  Barking,  where 
a  steam  engine  will  be  attached  for  the  journey  to  Southend. 
Two  theatre  trains  will  leave  Charing  Cross  (District  Railway) 
nightly,  the  first  at  11.40,  connecting  at  Barking  with  the 
midnight  train  from  Fenchurch  Street  to  Southend,  and  the 
other  at  12. 19  a.m.,  arriving  at  Southend  at  1.32  a.m.  Oil 
Fridays  and  Saturdays  the  latter  will  carry  week-end  excur- 
sionists. 

Queensland  Transcontinental  Railway. — It  is  nearly  thirty   years 
ago,  writes  the  London  correspondent  of  the  North  Queensland 
Herald,  since  the  late  Sir  Thomas  M'llwraith,  the  well-known 
Queensland    statesman,     formulated    his    scheme    for   a    trans- 
continental   railway    from     New   South   Wales    to   the   Gulf   of 
Carpentaria    on   the    land    grant  principle.     The  great    scheme 
was  defeated  by  a  narrow  majority,  and  Sir  Thomas  M'llwraith 
and   his  government  went  out  of  office.     His  able  antagonist, 
Sir  Samuel  Griffith,  now  Chief  Justice  of  the  Commonwealth — 
and  probably  possessed  of  the  keenest  brain  at  present  in  this 
British    portion    of    this    hemisphere — made    use    of    Archibald 
Forbes,    the  famous  war  correspondent,   then  on  a    lecturing 
tour  in  Australia.     That  gentleman  wrote  a  striking  article  on 
tin    transcontinental  railway  in  which  the  name  of  "syndicate" 
fust   was    made   suspicious  and   unpopular   in    Queensland,    and 
used  the  phrase    -the  marriage  of  the  horseleech  to  the  limpet," 
which  practically   killed  the  scheme.     The  public  did  not  object 
to    a   transcontinental    railway,    but   they   objected    to   the   land 
grant  system,  also  they  were  afraid  of  the  very  word  syndicate. 
Later    cm     Sir  Thomas    M'llwraith  and    Sir  '  Samuel     Griffith 
became    political    friends    and     joined     forces     in      a     coalition 
Ministry.     But  the  question  of  the  transcontinental  railway  was 
dropped.     The  idea  of  this  great  trunk  line   has  been   revived 
from  time  to  time  in   the  commonsense   idea  of  linking  up  the 
Queensland  main  line  running   westward   from  the   coast.     It 
has  heen  accentuated  by  the  attempt  of  South  Australia  to  build 
a   railway   from    Oodnadatta    through   desert  country    to   Pine 
Creek  (which  means  from  Adelaide  to  Port  Darwin),  and  it  has 
become     an     acute    question    since   the    publication      of      Lord 
Kitchener's  report  insisting  on  the  necessity  of  a  line  running 
north  and  south  connecting  the  eastern  states  of  the  continent 
lor    military    and   defensive  purposes.     In   these  circumstances, 
it  is  interesting  to  note  that  the  Queensland  Government  intend 
having  a    line    surveyed   which  will  link   up  existing  lines  and 
traverse  Queensland  from  south  to  north. 
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The  operations  ot  the  Corporation  include  the  following  classes  of  bu 

FIRE.  LIFE,  SEA,  ACCIDENTS, 

MOTOR  CAR,  PLATE  GLASS,  BURGLARY. 

EMPLOYERS'  LIABILITY,  FIDELITY  GUARANTEES, 

ANNUITIES,  TRUSTEE  fi  EXECUTOR. 


Full   '  '"7- 

Heaii  0 ROYAL  EXCHANGE.  LONDON.  E.C. 

^1t.  PALL  MALL.  S.W. 
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■• 

• 
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ARGENTINE  RAILS. 

Ri v  in  events  in  connection  with  the  centenai 
AxgentLne   Republic  would,   am 

linly    ha\ c    tendi  d    to    create    some    a<  ti\  ity    in    the 
markel     Ei  n      ^.rg  ntine    Railway    issm  -    gem  rally, 
latterly,  this  departmenl  has  been  singularly  inactive,  and 

oi   the  -tocks  ha  d  rathei  • 

Compared  with  th< 
active  stocks  now  stand  as  follows  : 

Hi-     ■ 

ick. 

I  !ui  m       \  ■     "         c  Ori 

Buenos  Ayres  Gt.  South'  i 
I  luenos  Ayres  W<  si.  i  Ird. 
Central   Argentine  Ord. 

nine   North    Eastern   I  ird 
Entre  Rios  Ord. 

The  fall  has  been  i  onsiderable  on  the  whole,  and  especially 
so  in  the  case  oi  the  Buenos  Ayres  and  P  In  that 

c  isi    the  di\  idend   foi    the   yeai    r.908-9  wi 
reduced  last  autumn  to  only  3  pel  cent.,  and  at  one  time 
the  price   fell   to   85.     Latterly    this   company 
aiming  the  most  satisfactory  as  its  gross  receipts. 

an  increase  oi  over  £82,000  un  July  1  last, 

Bearing  in  mind  that  the  company's  material-  now  being 
carried" are  far  less  than  they  wei  ago,  this  ini  1 

is  really  more  considerable  than  appears  on  the  surface. 

V  a  rule,  the  traffic  record  to  date  1-  disappointing,  the 
crops   having   been    rather   indifferent    in    some    resp 
The  aggregate  changes  in  gross  revenue  as  from  July   1 

La  1    are  as  follows  : — 

Increase  or 
t  ompany.  decrease  to 

date. 

\.rg<  mine   North   Eastern         - 

Buenos    Vyres  and   Pacific        ..  ..  . .     +     82 

Buenos  Ayres  Great  Southern  ..  ..    —      '■ 

Buenos    Vyres  Western  ..  ..  . .     + 

Central  Argen 

1  ntre   Rios  +     3- 

The  Central  Argentine  loss  is  very  heavy,  but,  thanks 
to  the  conservatism  oi  pasl  years,  there  is  not  much  real 
apprehension  thai  the  dividend  will  fall  below  6 
Bui   for  tin-  cautious  distribution  oi  profits  in   I 

o"urse,  thi    usual  dr\  idend  would  now  b  irdy. 

[he  Argentine  North  Eastern  and  the   Entre  Rios  Ra  Iway 

are  both  making  j I  hi  adwaj     in  fact,  their  receipl 

ly,    the   mosl  my   ol    thi-   group. 

The  Buenos  Ayres  Greal  Southern  and  Western  el. 

nol  important,  and  no  doubt  both  companies  will  be 

provision  for  reserves,  etc.,  in 

to  ]. iv\,  nt  the  di\  idend  falling  per  cent. 

Ayres    Western    position  articularly 

strong  one,  having  regard  to  the  fact  that  for  a 

time  a  large  surplus  has  1  ei  >ver  and  above  the 

1  in.  di\  id<  nd.     All  the  leading  1  ompanii 
only  have  to  lace  the  rather  indiffi  n  n1    traffii 
each   i  erj    large    idditions   to  new  capital  bui 

these  « ill  pr  ledly  trying  in 

the   next    tew   months,   particularly   in   th<  the 

Bui  nos   Ayri  -  and    Pai  ii  i  Southern.     It 

will  be  that  the  fall  in  quotations  is  expl 

i  eipts.  or,  at  least,  tl  i 
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oi  the  usual  rate  of  expansion  which  makes  the  very 
large  additions  to  mileage  and  new  works  in  the  last  few 
years  a  very  serious  burden.  Thanks  to  a  series  of  ex- 
cellent crop  years,  the  companies  have  for  a  long  time  had 
a  steady  increase  in  receipts  and  any  falling  off  at  all 
1  onus  as  a  shock  to  holders  of  these  stocks.  But,  thanks 
to  the  moderation  shown  by  the  boards  in  the  distribution 
oi  profits  lor  a  good  many  years,  profits  may  fall  consider- 
ably without  necessarily  involving  any  reduction  in 
dividend.  The  really  doubtful  point  is  whether  develop- 
ment of  new  mileage  has  not  exceeded  for  some  time  to 
come  the  probable  development  ot  traffic,  and  if  this  is 
the  case  dividends  may.  in  some  instances,  have  to  be 
curtailed. 


FIRST  AND  THIRD  CLASS  TRAFFIC. 

It   is  hardly   surprising   that   first-class  passengers    fre- 
quently complain  of  the  comparatively  small  advantages 
they  obtain  by  the  payment  of  higher  lares.     During  the 
past  ten  years  the  improvement  in  the  third-class  has  been 
so  k'leat  that  on  some  trains,  at  least,  there  is  very  little 
more  comfort  to  lie  obtained  111  the  first-class  compartments, 
Lnd  when  the  latter  are  fairly  well  filled  there  are  certainly 
grounds  tor  the  impression  on  the  part  of  the  first-class 
passenger  that  he  has  paid  too  dearly   for  his  whistle.     It 
is  probable  that  this  is  the  explanation  of    much  of  the 
decrease  in  first-class  travel.     No  doubt  the    requirements 
lor  economy  that  are  being  forced  011  the   middle-class  by 
rising  prices  and  the  increasing  demands  ot  national  and 
local   taxation  arc  responsible  for  some  of  the  falling  off. 
but  it  is  undeniable  that  these  factors,  and  the   motor  car 
habit,  account  lor  only  a  small  proportion  of  the  los^.     II 
some  means  can  be   found   to   make  the    first-class  better 
worth  the  double  fare,  undoubtedly  the  revenue  will  benefit 
materially.     Restaurants    anil    hotels    that    have     moved 
with  the  times,  and  increased  tin   appeal  which  they  make 
lo  the  well-to-do,  are  able  to  hold  and  add  to  their  patron- 
age ;    and   it    tlie  railway  companies   have   not   done  the 
same  a-  far  as  regards  first-class  passengers,  it  is  because 
there  has  been   no  corresponding  change  in  their   equip- 
ment.    Everyone    who    traveis    much    on    our   main   line 
trains  can  point  to  instances  in  which  accommodation  foi 
first-class  passengers  is  almost  ridiculously  inadequate  in 
comparison    with    the    third-class.     The   first-class   dining 
cars    foi   instance    on  certain  services,  offer  little  to  tempt 
the  traveller  who  is  'lei  ating  with  himself  whether  to  pur- 
chase  a  first-class  or  a  third-class   ticket,   and   generally 
tin   1  Ifoits  ol  the  railways  seem  to  lie  centred  too  much  on 
sei  uring    third-class    traffic.     We   would    not    suggest,    as 
1 1 nl  ,1  writei  in  1  hese  <  >lumns  -nine  sixty  years  ago,  that  it 
would  be  well   to  make  the  third-class  traveller  uncom- 
fortable 111   oi.ler   to  drive  him  to  a  more  remunerative 
class,  but  it  would  certainly  be  well  to  encourage  the  first- 
class  traveller  with  a  little  more  attention.     What  can  be 
■  lone   m    this   direction   has   been    lor  some   time   plainly 
demonstrated  by  the  success  of  the    Pullman  cars  on    the 
Brighton  anil  South  Eastern  Railways.     A  more  emphatic 
indication    of  the    path  to  be  followed  seems  likely  to  be 
found  in  the  experience  oi  the  Metropolitan  Railway,  on 
which   the  new  Pullman   cars  promise  to  be  so  popular. 
Everywhere  experience  goes  to  show  that  main  passengers 
willinelx  pay  for  comfort  and  luxury  more  than  first-class 
fares  ii    they  feel  dial  the  accommodation  offered  is  worth 
the  money.      I  lie  pri  iblem  of  providing  the  requisite  degree 
"    attraction  is  nol  an  easy  one.  but   it  is  one  that  will 
have  i"  I"    dealt   with  sooner  or  later,  while  the  whole 
.scheme  oi  division  into  classes  will  have  to  be  remodelled. 
h    1     |n-t  possible  1l1.1t   we   -hall  come  eventually  to  the 
Ami  man  method  oi  providing  one  class  only,  with  special 
carriages  t"i   a  limited  numbei  1  I  passengers  on  which  a 
much  higher  tare  t:.  charged.     The  reduction   to  one  class, 
with  special  carriages  by  certain   trains,  would  simplify 


matters  considerably  from  the  traffic  manager's  point  of 
view  at  least,  but  there  are.  of  course,  feasible  objections 
to  it,  and  at  present  it  is  an  impracticable  suggestion.  How 
long  it  will  remain  such  will  depend  largely  upon  the 
ingenuity  of  the  traffic  department  in  increasing  the 
appeal  which  they  make  to  the  first-class  passenger. 

EAST  INDIAN  RAILWAY  DEPORT. 

The  half-yearly  accounts  of  the  East  Indian  Railway, 
published  yesterday  afternoon,  provide  another  instance  of 
efficient  administration  by  companies  as  opposed  to  State- 
worked  railways.     As  was  pointed  out   in  these  columns 
last  week,  the  Indian  Railway  Board,  which  appears  to  be 
arrogating  to  itself  the  right  to  administer  the  affairs  of 
the  companies'  undertakings,  is  scarcely  in  a  position  to 
pose  as  an  authority  on  economical  working.     While  the 
three     State-worked     railways — Oudh     and      Rohilkund, 
Eastern    Bengal,    and    North    Western — have    a   working 
expenditure  111  proportion  to  receipts  of  69,  70,  and  83  per 
cent,   respectively,  here  is  a  company-worked  line  which 
operates   on   a   ratio   of  working  expenses   to   receipts   of 
only  42  per  cent.     This  is  a  reduction  ol  5  per  cent,  on 
the  year,  following  a  large  decrease  in  tram-mileage,  which 
is  attributed  to  improvements  in  working  as  reflected  in 
the  better  loads  ot  the  trains  and  in  an  increase  in  the 
average    earnings    per   wagon.     For   the   half-year   ended 
December  31.  1900,  the  gross  receipts  on  the  East  Indian 
Railway  were  £2,617,137   (against   £2,719,503),  while  the 
working    expenses    wen-    £1, 100,641    (against    £1,283,587), 
leaving  net  earnings  £1,516,496   (against   £1,435,916),    an 
improvement    oi     £80,000.     interest    and    other    charges 
against    net    earnings   were    £27,000    higher,    so    that    the   . 
surplus  for  the  half-year  is  £53,000  more  than  a  year  ago. 
The  company's  share  ol  the  divisible  surplus,  less  Indian 
income-tax.  is  £44,182  (compared  with  £40,373  a  year  ago) 
and  this  enables  a  dividend  of  13s.  8d.  (against  12s.  41I.) 
per  cent,   to  be  paid,  subject   to   English  income-tax,  on 
the  deferred  annuity  capital.  111  addition  to  the  guaranteed 
interest  of  2  per  cent.       For  the  whole  of  the  year  1909  * 
the  return  of  guaranteed  interest  and  dividend  is  at  the 
rate  of  £5  13s.  8d.  per  cent,  on  the  deferred  annuity  capital, 
as  compared  with  the  distribution  for  iqo8  at  the  rate  ot 
£5   os.    jd.   per  cent.     The   East   Indian   Railway  proper 
consists  of  2,212  miles  of  line,  of  which  1.636-I  miles  are 
single  track.    In  addition,  the  company  works  264  miles  of 
other  railways.      For  the  five  completed  months  of  the  cur- 
rent half-vear  there  is  a  lair  increase  in  the  traffic  returns. 


Weekly   Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  May  29,  as 
officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £2.073.937.  which  was 
earned  on  21.400  miles,  being  at  the  rate  of  £96  10s.  id. 
per  mile  of  line  open  For  the  corresponding  week  of  1909, 
the  receipts  ot  the  same  lines  amounted  to  £2,289,433, 
with  21.421  miles  open,  or  £106  17s.  6d.  per  mile.  There 
was  thus  a  decrease  of  £215,496  in  the  receipts,  an  increase 
ol  69  in  the  mileage,  and  a  decrease  of  £10  7s.  5d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  thow  a  decrease  of  £200,532  (or  £9  14s.  3d. 
per  mile)  in  the  passenger  receipts,  and  a  decrease  of 
£16,858  (or  19s.  5d.  per  mile)  in  the  receipts  from  goods 
traffic.  The  aggregate  increase  on  these  thirty-six  rail- 
ways lor  twenty-one  weeks  in  the  passenger  receipts  has 
been  £522,246,  while  the  aggregate  increase  in  the  goods 
traffic  was  £476,340.  The  aggregate  receipts  of  the  fifty- 
lour  railways  for  twenty-one  weeks  (January  2  to  M^y 
29)  amounted  to  £42.420,380,  in  comparison  with 
£41,379,670  in  the  corresponding  period  of  last  year — an 
increase   of   £1,040,710. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  :— Friday,  July  t. 
Ticket  Days. 

Mines June    8 

8     General  ....     ,,       9 
24     Mines      ....     ,,     27 

General 28 

3 July   12 

General   ....      ,,      13 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
•corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines     June    7 

General .... 
Mines 

General     „     27 

Mines     July   1 1 

General .,     12 


Pay  Day9 

Juni>  10 

June  29 
July    14 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

£40,443,289 

£38,669,514 

£37.30^.53- 

£30,517,429 

£28,998.359 

£26,163,562 

Proportion    of    Reserve 

to  Liabilities 

50^  per  cent. 

49  per  cent. 

45§  per  cent. 

Notes  in  Circulation     . . 

£28,375,860 

£28,121,155 

£29,588,970 

Bank  Rate* 

3i  per  cent. 
3I  per  cent. 

4  per  cent. 
3I  per  cent. 

2  A  per  cent. 

Open  Market  Discount 

ij  per  cent. 

Bankers'  Clearing  House 

£330,383.000 

£237,790,000 

£  J'  tO, 009,000 

Silver  bars,  peroz.  (spot) 

24isd. 

24Jd. 

24|d. 

Consols  (account)     .... 

8-; 

82  k 

M,:. 

French  3  per  cents."  (ace.) 

9S1. 

98f. 

Paris  Cheque  exchange 

251. 27c. 

25f-  27Jc. 

251.  iSJc. 

New  York  60  days  ditto 

$4,841 

S4-84i 

S4.86J 

Rio  de  Janeiro  exchange 

i6^d. 

I5ild. 

15  .i'id. 

Valparaiso  90-day  exch'ge 

ujjd. 

1  i3'2d. 

tojfd: 

Calcutta  transfers    .... 

is.  md. 

is.   3j,;d. 

is.  3iS5d. 

Hong  Kong  transfers   . . 

Holiday. 

is.  9*d. 

IS.    <i 

Shanghai  transfers  .... 

2S.  4#d. 

2S.    4|d. 

23.  4|d. 

Fluctua I  IONS 

IN 

the  Bank  Ratk 

1907-10. 

4    per 

cent.,  Jan.  17,  1907.  ,  5  per 

:i  ut 

Jan.  16,  1908. 

4  per  cent. 

Oct.    14.  1909 

4*    „ 

.,      Apr.  U,  1907. 

4        .. 

Jan.  23,  1908. 

5      ,.       .. 

Oct.   21,  1909 

t      .. 

Ipr,  .'5.  1907. 

3*    „ 

Mar.  5.    1908. 

4*    „      .. 

Dec.   9,  1909- 

4*    „ 

.,       Aug.  1.     1907. 

3       „ 

Mar.  19,  190S. 

4        ..        .. 

Jan.     5,  1910 

■>*    .. 

..       Oct.  31.  1907. 

24    „ 

M.iy  28,  1908- 

3A     ..        .. 

Jan.    19.  1910 

6      .. 

Nov.  4.  1907. 

Jan.  14,  1909. 

J       ..       .. 

Feb.   10. 1910 

7     .. 

..       Nov.  7.    1907- 

2J    .. 

Apr.   14.    1909- 

4 

Mar.  17,  1910 

6      .. 

„      Jan.    2,    1908. 

3      .. 

Oct.    7.    1909. 

3j      „      .. 

June  1,    1910 

The  Bank  Rate  went  down  this  week  by  a-hall  per  cent. 

in  3$,   and  .1  great    deal  of  comfort   and  encouragement 

been    drawn    from   the    movement.     The    issues  are, 

however,    by    no    means    simple;   only     the    day    before    the 

reduction    was   made   the   Money    Market    was   practically 

level  with  the  Hank  Rate,  and  the  Stock  Markets  werc- 
weak  on  the  scarcity  of  money.  These  are  nol  the  usual 
conditions  preceding  a  decline  in  the  rate,  but  in  the 
extraordinary  circumstances  which  now  exist,  it  is 
probably  to  the  fad  thai  the  Hank  was  in  such  complete 
control  of  the  situation  that  we  owe  the  reduction  that  has 
been  made.  At  the  same  time  the  position  ol  the  Hank 
has  appreciably,    improved.      The  amount  of  gold  received 

lalanoe  from  abroad  came  to  ,£."1,005,000.  In  addition, 
something  like  ^769,000  was  returned  from  internal  circu- 
lation, against  an  expansion  of  only  ,£255,000  in  the  note 

ilation.     Thus  the  Reserve  benefited  to  the  extent  oi 

^1,519,000,   bringing   it    to  a   figure   nearly   two   and   a-hall 

mini.  ■     e    the    level    ol    the    corresponding   date    in 

last    year.      [Tie   advance    ol    £_."i  .oig.ooo   in    Government 

trities    is    noteworthy,    and    probabl)     represents    the 

Bank's  purchases  ol    [Yeasur)  bills,  by  which  the  balances 

at    the   disposal   of  the   market    were   sensibly   increased. 

This   increase    was,    however,    gauged    too   highly    when 

utilised    to    reduce    the    amount    ol    Othei    Securities    b\ 

£1,499,000   in   all.      In    face  ol   a    use   of   ,£1,741,01 

Public  Deposits,  the  effect  was  to  reduce  Other  Deposits 

£677,000   to  ,£37,108,000,   a    figure   too  low    to   be 

maintained.     Consequently   further  recourse  to  the  Hank 

was  immediately  necessary,  a<u\  the  reduction  in  the  Bank 

Kate     was     without     anv     \er\      marked     effect     on     market 


rates,    though    Continental    exchange  1    the 

change    and    weakened  The    prospects    ol 

I  om  the  te  future  are  by  no  means 

clear.        Borrowers  and  prospective  borrowers  abound  in 
all    parts    ol    the    world    with    unusual,    it    not 
unprecedented  plenty,  and  all  have  been  fixing  their  h< 
upon    Paris,    being   greatly    heartened   by    the   enormous 
reserves  accumulated  at  the  Hank  ol  France.     The  French 
financiers,  however,  best  know  their  own  needs,  and  have 
been    expressing    the    opinion    that    money    must 
dearer    and    remain    so.       I  el    application    of    this 

prognosis    lies     with    the     Ami  who    have 

counting  upoi  essful  issue  ol  large  loans  on  this 

side  ol  thi    watei   to  assist  the  exchange,  and  the  predica- 
ment in  the  United  States  has  been  aggravated  this  week 
by    the   urn  xpe<  ted    rr*  v<    ol    Pn  sidi  tif     I     1    in   din 
the  Attorney-General  to  bring  an  injunction  suit   against 
the  Western  Traffic  Vsso  of  Railways  to  prevent  the 

emplated     increase     ol     freight     rates.      Seeing    that 
advances    in    wages    had    alreadj     been    made    involving 
additions  to  expenditure  1  alt  ulated  to  reach  $100,000,000, 
the  action   must    necessaril)    encroach   seriousl)    upon   the 
ts  oi   companies.     The  news  caused   a  heavy   fall   in 
all    American    Railway    st  >   ks  on    Wednesday    last,   and    it 
was  satisfactor)    to  note  how   little  the  other  departments 
ol   the  Stock    Exchange  were  affected.      It   is,   howevi 
remarkable  illustration  ol    the   immense  political   pressure 
which   can    always   and   everywhere   be   brought  to 
when  railway  companies  attempt,  like  other  trading  coin- 
panics,  to  adjust   the  rates  they  charge  to  a  rising  scale  of 
expenditure.      British    railways    may    one    day    find    them- 
es  in   a   like  predicament   if  the  rise  in  general   pi 
as    shown    b\     the    index    number   of   commodities,    makes 
further      progress.        Meanwhile,       the      more      immediate 
prospei  ts   of  our   home   lines  are   better   than   has   for  years 

been  the  case  with  them.  For  the  time  being-,  at  all 
events,    the   rise   in   expenses   has   b  1    ked,   and   the 

harmonious  schemes  for  co-operation  between  them  have 
resulted  in  arresting  the  growth  of  capital  expenditure. 
The  traffic  receipts  daily  improve,  and  if  the  Money 
Market  were  onlj  normal  and  the  political  situation  at 
home  as  unclouded  as  in  former  years,  a  further  ad 
in  prices  of  at  least  10  per  cut.  might  be  s 
dieted.  As  it  is,  only  the  event  can  decide  the  future: 
her  Budget  is  in  pickle,  another  deficit  in  view,  and 
there  is  no  telling-  what  further  persecution  may  Ik-  in 
store  lor  the  unfortunate  wight  SO  ill-advised  as  to  have 
saved  capital  when  he  might  have  squandered  and 
enjoyed  it. 

The  events   of    the    week    show    curious    hesitations   and 
retrogressions,    as    if    the    markets    were    beset    by    di 

1  .1st    Saturday   the  news   that   peace   was   secured   to   the 

cotton  trade  for  another  three  months  at  least  gave  life 
to  I  loan-  Rails,  Lancashire  and  Yorkshire  specially  bene- 
fited, and  the  rest  of  the  active  list  advanced  in  sympathy. 
lb,  improvement,  however,  did  not  extend  over  Monday 
when,  except   in  the  case  ot   lines  immediati  erned 

with    the   COttOn    trade,    the   advance   was   lost    again.       The 
next  dav  the  markets  were  still  more  depressed.      C01 
led     the     wax.      Home      Rails     followed     suit,     Canadian, 
Mexican   and',    in    fact,    the    whole   group  I  ign    Kail- 

wax  s  joined  in  the  fall  with   scarcely  an  exception. 
Wedni  s,l.i\    Americans  came  down  with  a  run.  tor  re 
already    explained,    money    was    exceptionally    tight,    and 
quite  a  number  of  persons  connected  with  the  markets  felt 

they  must  resist  the  attractions  of  the  Derby.     The  price 
II.    rw     Securities,    nevertheless,    remained    wonderfully 

firm,  and  on  the  following  day  advanced  again,   thi 

in  the  H.mk  Rate  being  a  favourable  factor. 

On      Friday      the      markets     were      mo;,  cd      with 

ing  news' than  with   the  movements  of  stock.     I-itth 
business  was  on   foot,   and  that  little  did   not   point   b 

il     readiness    oi     eagi  r     buye  s    to    rais  'ions. 

Indeed,  the  tendencj    was  rather  the  other  way.     Consols 
■  led    a    fraction.'    Home    Rails    developed    some 
-     and   although   a    recovery   took    place   in    Amer 
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it  did  not  do  much  to  assist  other  departments  of  the 
market,  and  Foreign  Rails  closed  irregular.  Canadian 
Pacifies  improved  early  in  the  day,  and  the  rise  was 
accompanied  by  an  advance  in  Grand  Trunks,  which  were 
favoured  because  the  traffic  receipts  came  out  £.11,000 
higher  than  was  expected  on  the  market,  in  spite  of  the 
heavy  increase  of  expenditure  disclosed  in  the  last  monthly 
statement.  The  Mexican  Railway,  on  the  contrary,  pub- 
lished poor  receipts,  but  prices  have  not  suffered. 
The  principal  movements  on  the  week  are  as  follows  : — 
Name  of  Stock.        Rise.    Fall.         Name  of  Stock.         Rise.  Fall 


British     Funds. 

Consols,    2  J   per   cent.  -  xd     i 

Do.  (ace.)  2  J  per  cent,  —  xd     J 

British  Railways. 

Barry  Deferred   —  . .  — 

Caledonian    —  •  •     i 

Do.     Pref.  Con.  Ord.  —  ..  — 

Do.     Def.   Con.    Ord.  —  . .   — 

Cential  London —  ..   — 

Do.     Deferred —  . .   — 

City  and  S.  London  . .   —  . .   — 

Furness I  •  •   — 

Great  Central  Preferred  —  . .     i 

Great  Eastern      i  . .   — 

Gt.  Nthn.Pref.Con.Ord.  —  ..   — 

Do.     Def.  Con.  Ord.       i  . .   — 

Great   Western     —  ...    i 

Hull  and  Barnsley  ....  —  . .      I 

Lancashire  &  Yorkshire   U  ..   — 

London  Br.  &  S.  Coast  —  . .    — 

Do.     Deferred    —  . .     i 

London  Chat.  &  Dover  —  ..      «- 

London  &  N.  Western     J  . .   — 

London  and  S.  Western  —  . .    I 

Do.     Def.    Con.    Ord.  —  ..     I 

London,  Tilbury,  etc. . .   —  ..   — 

Metropolitan    —  . .     i 

Metropolitan  District . .    —  . .      A 

Midland  Def.  Ord —  . .      i 

North  British  Pref.  Ord.  —  ..     i 

Do.     Def.  Ord i  . .  — 

North  Eastern  Cons. . .      4  . .  — 

North  Staffordshire    . .   —  . .  — ■ 

South  Eastern     —  . .  — 

Do.     Deferred    ■ —  . .   — 

Tafi  Vale      —  •■  — 

Colonial  Railways. 

Canadian  Pacific —  ..      a 

Grand  Trunk  of  Canada  —  . .      | 

Do.  4  p.c.  Guaranteed  —  . .   — 

Do.  1st  Preference    . .  —  .  .     I 

Do.  2nd  Preference  . .   —  . .    1 

Do.  3rd  Preference  . .   —  . .     % 

American  Railways. 

Atchison  Common  ....   —  . .   4 


Baltimore  and  Ohio  — 
Chesapeake  and  Ohio  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Grande  — 

Do.  Preferred    — 

Erie  Common    — 

Do.  1st  Pieference..  — 

Do.  2nd  Preference . .  — 
Illinois  Central  ....  — 
Louisville  &  Nashville  — 
Missouri  Kans.&Texas  — 
New  York  Central  . .  -■ 
N.Y.  Ont.&Western. 
Norfolk   &   Western. 

Do.  Preferred - 

Pennsylvania - 

Reading  Common  . .  - 
Southern  Pacific  Com.  — 
Southern  Common    . .  — 

Do.  Preferred - 

Union  Pacific     — 

Do.     Preferred    ....    - 
Wabash - 

Do.     Preferred    ....   - 

Foreign  Railways. 

Antofagasta  Def.  Ord.  - 
Argentme-Gt.  Western  1 
Buenos  Ayres  &Pacific  — 
BuenosAyresGt.Sthrn.  — 
Buenos  Ayres  Western  1 
Central  Argentine ....   — 

Do.     Deferred — 

Cent.Uruguayof  Mont.  — 
Cordoba&Ros.istPref.  ■ — 
Cordoba  Cent.  1st  Pref. — 

Costa  Rica ■ — 

Cuban  Central — 

Leopoldina —  : 

Mexican  Southern ....  $ 
Mexican  Ordinary     . .   — 

Do.  1st  Pref.,  8  p.c...   — 

Do.  2nd  Pref.,  6  p.c.  — 
Nitrate  Ordinary  ....  —  ; 

Do.  Deferred   — 

Ottoman  (Smyrna  to  Aidin) — 


.   1 
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BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  June  1,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  : — 

BANKING    DEPARTMENT. 


June  2, 
1909. 


£ 

161,629 

,869,528 

,368,812 
,471,411 
,609,890 
3,672 


Liabilities. 

Rest 

Public  Deposits    .... 

Other        do 

7  Day  Bills    

Astets. 
Govt.  Securities  .... 
Other       ii 

Notes  , 

Gold  and  Silver  ... 


May  25, 
1910. 


June  1, 
1910. 


8,166,275 
21,296,873 
37,785,261 

•21,1161 

18.919,432 
33,905,079 
27,937,730 


£ 

3,141,738 
28,037,333 

37,108,591 
•21,174 

14,988,716 

32,405.741 

29,386,140 

1,131,289 


Increase! 

Decrease. 

£ 

£ 

— 

21,537 

1,741,010 

— 

— 

676,670 

— 

787 

1  tecrease. 

Increase. 

— 

I.IU'.I.'JM 

1,499,338 

— 

1,4  is. 411) 
70,660 


3,240,848        3,240,348 


26,168,56 '  1 as," 

45.00  p.c,  Ratio  19.06  p.c, 

•2*  p.c.  i!«"k  Rati  4     p.c. 

1  "   .,.,■.  Market  Rate .. 


30,517,429 

50.72  p.c, 

9     p.c. 


Increase. 
1  619,070 


Decrease. 


[SSI  I.  HI  PARI  WENT. 


£  £ 

55,748,860  Gold  and  Bullion 87,61 

B4, 198, 860  Notes  Issued  56,1 

29,588,970  [pircnlation  26  I 


e 

89,312,000 
67,762,1100 
28,376,860 


Increase. 


e 

1,708,115 
1,703,115 

■j. a. 7n,. 


Decrease. 


GRAND    TRUNK   RAILWAY   COMPANY  OF  CANADA. 


tne  Grant  Trunk  Railway  Company  ot   Canada  has  issued  the 
(showing  statement  for  the  month  of  April:  — 

Grand  Trunk  Railway  Company  of  Canada. 

Month  of  Apri'.              Inc.  Jan.  1  to  April  30.  lne 

1910.  1909.  1910.  1909. 

Gross  receipts £551,600  £'488,  00  +    £  3,100  ...  £2,097,000   £1,799,  00  +  £297,900 

W.irkiiiK  expends     388,600  332,700  +     55,900...  1,625,000      1,387,300+     237,700 

N.  learnings...  £163,000  £155,800   +       £7,200...      £472,000      £4  1,800+     £00,200. 

Canada  Atlantic  Railway  Company. 

Month  of  April  Inc.  Jan.  1  to  April  30.  Inc. 

1910.        1909.  1910.  1909. 

Gross  receipts.....      £32,500    £28,550+  £3,950...  £119,700      £1011,150+  £19,550 

Working  expenses        28,400       26,780   +  1,620  ...  103,700        103,080    +  620 


Netearnings...     £4,100     £1,770     +       £2,330 


£16,000    Dr.£2,930  +     £18,930. 


Grand  Trunk  Western  Railway  Company. 

Mouth  of  April.             Inc.  Jan.  1  to  Aprn  SO.  Inc. 

1910.         1909.  or  dec.  1910.        1909. 

Gross  receipts   ....£117,000    £101,700+  £15,300...  £427,000     £360,100+     £66,900 

Working  expenses       90,1 8,100+        22,000...  3-26,900       277.SO0  + 


Netearnings,      £26,900     £33,1 


22.000  .  ,  326,900       277.SO0   +        49,100 

£6,700  ...        £100,100      £82,300   +      £17,800 


Detroit,  Grand  Haven,  and  Milwaukee  Railway     Company. 

Month  of    April.  Inc.                  Jan.  1  to  April  30.                 Inc. 

1910.        1909.  1910.        1909. 

Gross  receipts £31,800     £26,900+  £4,900...        £125,700   £4)9,300     !■     £26,400 

Working  expenses       28,100       24,200  +  3,900  ...           105,200     88,350    +       16,850 


£1,000 


Netearnings...    £3,700      £2.700    + 

Total  for  the  Whole  System. 

Month   Of  April.  Inc.                 Jan.  1  to  April  30. 

1910.         1909.  lino             1909. 

eceipts £732,900      ir,J.-,.0.-,0   +  1-87.250    .      £2.700,400   £2,358,650  +£410,750 

Working  expenses    535,200        151,780    +  83,420    ...       2,160,800     1.856,530+    301,270 


£20,500    £10,950    +       £9,550. 
Inc. 


Netearnings  ..£197,700     1193,870+       £3,830 


£608,600     £502,120  +  £100,480. 


A  SHIPPING  ISSUE. 


An  issue  of  debentures  secured  upon  the  assets  of    a    soundr 
old-established  company  always  cm  nimands  attention,  even  when 
the  nil-  i-  is  coincident  with  the  flotation  of  inure-  ambitious  pro- 
positions, and  for  that  reason  the  investing  public  will  not  miss 
the  opportunity  presented  by  the  offer,  at  par,  by  the  Investment 
Registry,  Limited,  of  £."250,000  of  5  per  cent,  mortgage  deben- 
tures   of   the    Cairn    Line  of    Steamships.      These   debentures, 
according  to  figures  vouched  for  by  the  auditors,  are  secured  as 
to  capital  two  and  a  quarter  times,  and  threefold  as  to  interest. 
The   company,    which   owns   the  Thomson  line  of   steamships, 
was  established  in   1892,  and  has  had  a  successful   career  since 
its  inception,  an  average  dividend  of  over  8  j>er  cent,  having 
been  paid  on  its  ordinary  shares  throughout  its  trading  peril"!. 
The  proceeds  of  the  present  issue,  together  with  ^700,000  ol 
second 'debentures,  which  the  directors  and  their  friends — who 
also  hold  over  ^100,600  of  ordinary  stock— have  agreed  to  take 
up,  will  be  applied  to  the  extinction  of  existing  mortgages  and 
liabilities.    The  surplus,  some  £30,000,  will  be  used  in  extending 
the  company's   business.      In   the    wonderful   development  that 
has   been    taking   pi  ice   in   Canada    since  the   beginning  of  the 
present  century,  nothing  is  more  notable  than  the  development 
'i  its  shipping,  both  on  the  Atlantic  and  the  Pacific  coasts.    Some 
two  years  ago,   the  Cairn   Company  absorbed  the    well-known 
Thomson  line,  long  and  favourably  known  in  the  St.  Lawrence 
trade,  where  it  used   to   be   able    to  get    cargo   when   other   ships 
wnii  empty,  owing  to  the  excellent  management   under  which 
it  was  operated.     The  Thomson  Line  had  a  great  advantage  in 
having  a  monopoly  "I  the  Grand  Trunk's  cargo  business.    Thai 
was  valuable  in    the  past,   but    when   the  Grand   Trunk  Pacific 
comes  into  existence  two  years   hence,    the   value  of  this  oon- 
nection   will  be  quadrupled.      In  addition,  too,  the  Cairn   Line, 
from  its  high  standing,  has  obtained  a  licenci    from  the  Italian 
Governmenl    to  earn    passengers  between    Italy   and  Canada, 
mil  .,  new  service  has  been  already  inaugurated  between   Italy 
and  Canada,  which    in  the  near  future,  will  be  largely  increased 


The  Midland  Railway  Steamers  on  the  Irish  service  have  been 
equipped  with  a  complete  modern  wireless  plant,  and  a  similar 
plant  has  been  erected  al  Heysham  Harbour,  on  the  Lodge- 
Muirhead  system,  and  under  licence  from  the  Postmaster- 
General.  Telegraphic  communication  is  thus  established 
between  ship  and  ship  at  any  point,  or  from  ship  to  shore. 
Telegrams  ma)  be  despatched  from  any  postal  telegraph  office 
in  the  United  Kingdom  to  any  of  these  -ships  whilst  at  sea,  and 
versA. 
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NEW  riRBlNE  STEAMER  FOR  THE  LONDON  AND  SOLTH 
WESTERN  RAILWAY. 


1  in  Thursday,  May  26,  al  Messrs. 
I  ranmi  n    W  11  ■  ahead,  thi  a  triple 

turbine  steamer,  buill  to  the  order  of  the  London  and   South 
Western  ]  pany  lor  their  Channel   Island  tr 

was  su<  1  essfully  la  the  chrisl 

ormed  by  Miss  Trippier,  oi  Southampton.  Thi 

which  has  been  buill   to  compb    with  the    pedal   conditions 

1  to  and  in  conformity  with  the  Hoard  of 

1   [ulations    and   equal   to    Lloyd's   requirements,    is 

the  water  line    igfi    broad  and  [6f1    6ins.  deep 

to  mam  deck.     She  has  accommodation   Eoi    :86    first-class 

and  a  crew  oi    ps      When  com- 
plet,  ■  iresentative  oi  all  thai  1-  besl 

1 1  ml  comb  rgo   iteamer 

:i   elliptical  stem  and  fore  and  an  si  hi  onei 

nu      Tin'  pass.  !!■  <  '   imodationi    oi  ami    tcompleti 

o-date    nature.     The    first-class    passengers    are    accom- 
modated in  two-berthed  staterooms  on  the  promenade  and 
1  dei  ks,  and  the  first-i  lass  sali  1  1  dapti  d  for 

sleepingpurp    1      the  upholstered  backs  of  all  the    1 
arranged    to    turn    up 
and    form     top    berths 
when      necessary,    and 
a   -.miliar    arrangement 
obtains  in  the  second- 
iss      saloons.        The 
gentlemen's   s  e  c  0  n  d- 
1  lass     saloon    is    situ- 
ated on  the  mam  deck 
md    lias    sleeping 
accommodation    foi     jo 
engers        I  rom    a 
vestibuli     al     the   fore 

end  of  this  saloon  a 
stairway      leads     di 

t  o  the  genl  lemen's 
second  -  class  saloon 
on  the  lower  dei  k  aft. 
rhis  lattei  saloon  i  an 
berth  34.  <  ta  the  port 

11I       mam      de<  k 

immediately   abaft   the 
engine    hatt  h,    is     the 
second  -  1  lass 
saloon     with      accom-         ^^ 

fi  ir  40       I  Ins 
saloon,   like   1 
provided     for   second- 

agers,  is   tastefully 
hols 


dei  1 11  ated   and   suitably  up- 
On  the  starboard  side  oi  the  mam  deck  in  way 
me  space  are  the  rooms  for  th 

larder  and  refrigerating  chamber.     Foi  «  ard  oi 
the  boilei  space  is  the  first-class  di  II  is  entered 

d :  from  a  landing  ha\  ii 

lade  det  k  over  and  the  lower  dei  k  below.      I  he' 
dining  saloon  extends  1  i  -hip's  side  on  Ihe  port 

side,  and  is  framed  in  light  oak  English  Renaissaw  e  style,  the 
k  ing  covi  r<  d  with  rubber  tiles.      I  he  ceihng  is  1  ased  in 
panels  of  decoraUv*   ITynecastlefinished  of!  with  white  en; 
relieved  with  ["he  furnitut  >ak  upholstered  in 

.  ii  rni  ..put  te.      I  he  vv  b  ■  »n  is  very 

live  and  is  further  enhanced  by  an  ovei 
bent  -lass  of  beautiful  design. 

The  tirst-i  lass   statero  -'"  i'1  nun 

the  stain  ase  in  the  landing  outside  the  dining 
saloon       V  lai  '  ontains 

first  class  I  i;  end,  a  first-class 

aloon  at  the  tore  end  and  a  number  of  two- 
berthed    firstclass    staterooms    abreast    oi    the    machinery 

as  double  doorentram  es  al  both 

and  aft    c<  rridor  eai  h  side. 

laid   with    rubbei    lili  s.       I  he    first-i  lass    i.,n  1  m   is 

od      in     beau'ifully      figured    m  with     inlaid 

decorations,    Sheraton    style.      The    ceiling    is    n 

in  rynei  astl    di  1  nrative   pam  I  ishments, 

finished    in    white    enamel     and    gold     to   [sun     panelling. 


is    in     1  heme 

and    upholstered   it  du  Ban  • 

ir  is 
covered  I. 
or  gen  t  an 

he  panelling  1 
enriched  by  well  an  and 

the  1  eiling  d  with  pat  n  dull  whi 

tts  and   1 
fortablv  finished  in  whiti  ip  in  the  most  complete 

manner. 

'Ihe  smoking  room  and  general  lounge  arc  sit  the 

boal  deck,  and  are  real  hed  by  a  stairway  from 
the  main  entrance  in  the  ]  The  1 

is  luxuriously  furnished  and  finished  in  white  with  panel 
decorations  and  carved  trusses,  and  ceiling  being  de<  orated 
with  anaglypta  flat  white  outlined  in  gold.       1 

ill.  tap  itry  and  the  (  arpel  Vxminster.  I  he 
room  is  framed  in  lighl  and  fumed  oaks,  and  has 
elabon  lei;     tained  gla         The  npholst  1  Morocco 

and  the  flooring  of  rubber  tiles,      ["helavati 
throughout  the  ship  is  oi  the  most  modern  a 
A  very  complete  installation  oi  eli  W  is  fitted  through- 

out the  vessel,  and  an  ernei  of  petroleum  lamps  is 

provided.  The  ques- 
tion of  ventilation, 
so  important  in  this 
type  of  vessel,  has 
been  very  thoroughly 
tdered,  and  is  ar- 
ranged on  a  combined 
m  of  thermo- 
tank  and  natural  ven- 
tilation. 

Two  p  0  w  c  r  f  u  1 
winches,  one  forward 
and       one      aft,      ■ 

the    necessary     means 

for  handling   I 
which    is     manipulated 
by       means       of       gin 
bridles    suitabl 
and  capable  of  dealing 
with   4-ton   lifts      1  our 
oats   and    two    cut 
ters  are   carried   on   the 
boat  deck,  and  winked 
inboard        and         out- 
board     by     means     ot 
Welin's    patent     quad- 
rant davits.     I 
ing     gear     is     of     the 
combined   steam   and   hand  -  ith  double  cylinder 

engine,   which   is  controlled  by  telemotor 
igating   bridge.     For  working  the  anchors 
and  cables   and   manoeuvring  the  ship  in  and  out  of  harbour 
a  powerful  steam  windlass   an  u  is  provided  on  the 

head,  ami  a'so  a  steam  capstan  aft.    The  bower  at. 

are  of  the   stockless   type,   and   the  whole  outfit  is 
ampb.    to  quirements  of  the  service.     The 

propelling  machinery  supplied  by  Messrs  Cammell  Laird  and 
onsists  of  two  double-ended  marine  boilers  and  a 

us  turbines  dri  ind  designed  to  give  the 


Launch  of  the  South  Western  Turbine   Steamer  "  Caesarea. 


C.l'.IJ.    "Heady-made"    Farms.      V.   trding    to   the   Canadian 
:  on.  the  Canadian  Pacific   R  >y  is 

already    letting   contracts  ly-made    farms 

arriva  and  there  is  brisk  biddi 

ol    allotment. 

The  Webb   Scholarship.     1 
Western  1  I  that   Ralph  P.  1 

1      we  Railwaj   Works,  had  wi  n  -; 
railwaj    engineering   insti'tuti  F.  W.  V 

chief  mechanical  engineer  ol   the  comp  in)       I 

h    is  op.n 

ler  must   I 
instruction  sui 

railwav  adm'u    - 
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WESTINCHOUSE  SYSTEM  OF  RAILWAY   CARRIAGE  HEATING. 

We  have  received  from  the  Westinghouse  Brake  Company. 
I  td.,  particulars  of  their  system  of  heating  railway  carriages 
by   steam    at    atmospheric    pressure.     This   system   involves 


depend  on  the  main-pipe  pressure,  trains  are  equally  heated 
throughout.  This  obviates  a  cause  of  complaint  frequent 
with  other  systems,  that  the  carriages  next  to  the  engine 
are  too  warm,  while  1hose  in  the  rear  are  too  cold.  (5)  When 
the  heaters  reach  the  desired  temperature,  the  steam  is  shut 
off   automa'ically,    and    thereafter   only   sufficient   steam    is 
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REFERENCES 

e.c 

BELL  CRANK. 

tt. 

ENO    GOC*. 

M. 

HEATER. 

M.C. 

METALLIC     COUPLING. 

O. 

OUTLET    FOR    WATER    0 

CONDENSATION.. 

P  m. 

PASSENGERS      HANDLE. 

s. 

LEPARATOR. 

Diagram  showing  arrangement  of  Westinghouse  Steam   Heating  Apparatus  on  a  Railway  Carriage. 


1hc  use  of  a  simple  and  economical  apparatus,  of  which  the 
first  cost  is  low  and  the  maintenance  reduced  to  a  minimum. 
Distinctive  features  of  the  Westinghouse  system  and  the 
advantages  claimed  for  it  are  as  follows  : — (1)  The  pressure 
oi  steam  in  the  heaters  never  exceeds  atmospheric  pressure, 


admitted  to  maintain  a  constant  temperature  in  the  heater. 
(6)  As  the  steam  valves  of  the  heaters  are  fully  open  at  the 
commencement  of  heating,  and  as  the  outlet  from  the  heater 
is  always  open  to  the  atmosphere,  air  and  water  of  condensa- 
tion escape  freely,   and  the  heater  is  warmed  immediately 


since  the  heaters  arein  direct  connection  with  the  atmosphere 
at  all  times.  All  risks  attendant  on  breakage  or  bursting 
of  the  heaters  are  thus  avoided.  (2)  The  temperature  of 
the  heaters  is  regulated  as  desired.  In  whatever  position 
the   passengers'  handle  is  placed  between  "  on  "  and  "  off," 


steam  arrives  from  the  locomotive.  All  the  heaters  in  a 
train  260ft.  long  were  hot  wi'hin  five  minutes  after  steam  was 
turned  on  at  the  locomotive,  while  the  outside  temperature 
was  280  Fah.  (7)  The  heaters  are  drained  direct  to  the 
atmosphere,    and    no    water    of    condensation    can    remain 


Fig.  2. 


■ isponding  higher,  or  lower  temperature   (up  to  ju 

Fah.)  is  reached,  and  maintained  m  the  heater.  (3)  The 
temperature  desired  is  automatical^  maintained  constant 
in  the  heater,  irrespective  of  variations  in  the  main-pipe 
pressure.      4)  As  the   temperaturi    "i   the  heaters  does  riot 


stationary  in  them.  Freezing  is  therefore  avoided.  Trains 
fitted  with  this  system  have  stood  outside  during  the  night 
when  the  temperature  was  down  to  13°  Fah.  without  any 
freezing  of  the  apparatus  taking  place.  (8)  No  steam  traps 
and  no  separate  inlet  valves  or  cocks  are  required  for  the 
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heaters.      I  tie   caps  oi  eat  h  he  ate  i   b  ivi    fiangi    ,  « ith   bioli 
for  1  he  bolts  oi        ;       attaching  th    hi   iter  to  the  floor  oi  1  he 

carriage.     This  makes  special  re  1     01   brackel     uni sary, 

Referring  the  plan  11  will  1  ■  een  that  a  main  pipe,  usually 
rjins.  diameter,  extends  throughoul  the  train.  I  Ins  pipe 
is  supplied  with  suffii  ienl  steam  from  the  lo<  omotive  to  ensure 
thai  it  will  be  undei  pressure  throughoul  its  length,  the 
maximum  pressure  from  the  locomotive  being  regulated 
.1.  1  .  11  ilm^  to  the  length  of  th   train,  temperatui  itmos- 

phere,  etc.      rhe  main  pipe  is  usually   arranged  undei  each 
carriage  so  thai  it  lias  a  fall  from  the  ends  .it  the 
carriage    towai  centre,    where    there    is   a 

separator,  with  strain  trap  attached,  to  drain  it. 


and  !  hi  tve  G  is  kepi  up  against 

pi  ing  M. 
j  ].,],;  the  above  il  w  ill  be  seen  I 
in  the  mam  pi  i  mperatun 

which  is  entirely  i  ontrolled  by  the  position  'it  the  hand) 
As  tin  steam  in  the  heater  i  more  than  atmosph 

perature   in    the    heater 
is   ju     J  ah.     All   heaters  are   adju  '  iving  the 

works  so  thai  when  the  handle   /  1--  in  the  "  on  "  position, 
thai  is.  when  the  tail-end  of  the  handle  is  up  against  the  set- 


XL 


diameter,  leads  to  each  heater.  The  branch  pipes 
are  arranged  so  thai   they  have  a  fall  of  not   less 

than  1  111  50 — more  if  possible — and  must  be  fitted 
so  that  no  "water  pocket  "  can  be  formed.  All 
pipes  should  be  covered  with  non-conducting 
material  to  prevent  loss  of  heat.  Figs.  1.  -\  3  and 
.|.  show  types  oi  heaters  designed  to  suit  various 

circumstances,  as  explained 
In  1  e.ilter.  The  length  and 
diameter  of  the  heaters 
are  governed,  in  all  cases, 
by  the  amount  of  heating 
-in  lace  required. 

I  In      heater     shown      in 
Fig.   1  consists  of  a  tube    I 

pi  o\  ided  with  caps  />'  and 
C.  Steam  from  the  branch 
pipe  enters  the  heater  by 
the  inlet  D  on  the  lowYer 
side  of  cap  C.  E  is  a  tube 
of  a  special  alloy  having  a 
high  ratio  of  expansion,  and 
is  attached  at  one  end  to  the 
socket  F.  At  its  other  end 
it  is  attached  to  valve  G,  for 
which  the  edge  of  the  steam 
inlet  forms  a  seat  at  K. 
The  socket  F  has,  formed 
upon  its  outside,  a  screw  of 
large  pitch,  which  works  in 
cap  li.  On  the  end  of  the 
socket  is  fixed  the  handle  /, 
by  means  of  which  the  pas- 
senger can  regulate  the 
temperature  of  the  heater. 
11  this  handle  is  moved  up 
or  down,  it  will  be  seen  that. 
owing  to  the  screw  thread 
on  the  socket,  the  tube  1  , 
and  with  it  the  valve  G, 
will   be   advanced   towards, 

01  withdraw  n   from,   the   seat  K 

With  tin    handle   a1    the  "  on  "  position,  and  the  heater 

i  old,  the  valve  G  stands  away  from  the  seal  K,  allowing  a  free 

age  for  the  steam  which  enters  and  completely  fills  the 

apidly  heating  up  the  tube  .1.  and  othei   parts, 

w  hi  le  the  an  .mil  water  of  condens.it  ion  escape  by  the  outlet  L, 

•.hi.  h  a  short  piece  oi  pipe  is  led  through  the  floor  oi  the 

age  t..  the  outside.     As  the  hi  atei  bei  omes  hot,  so  does 

il,,.  tube  /.  which  expands  more  than  thi    tub     I   foi    the 

same     rise     in     temperature        This    causes     the     valve    G     to 

approach  thi    seal    K.  and.  when  the  tube  /    n  pre- 

determined temperature,  the  valvi  the  steam  inlel  and 

l  u,  vents  furthei  ingress  of  steam  until  the  heater  cools  slightly, 

when  the  tutx ;s.  and  again  allows  the  valve  G  to 

and  admi  i  quantity  of  steam     I  hi  ti  mp  ral  ure 

,,i  the  heat,  i"  is  thus  maintaim  d  onstant, 

it  the  handle  /  is  moved  towards  the  "  ofl  "  position,  the 
valve  G  is  brought  nearer  the  seat  K ,  and  the  steam  is  then 
,  ,,i  0fl  earlier,  bei  ause  thi   tube  /   has  toi  xpand  less  to  b 
the  valve  G  to  its  seal  K.     It  the  handle  /  is  moved  tov 

osition,   tii  takes   place.     The 

temperature  of  the  heater  is  then  ulated  to  a  nicety 

by  means  oi  the  handle.  Il  the  handle  is  moved  right 
over  to  the  oil  "  position,  the  \.d\e  (,  is  (nought  on  to  the 
seat   K,  thus  shutting  oil  'he  sU  .  m,  and  as  the  heater  cools 
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Fig.  4. 

screw    N   the    temperature   is   maintained   about   210'   1 
It   it   is  necessary   to  alter  the   maximum  temperature  while 
the  heater  is  in   service,   this  can  be  done   by  adjusting   the 
set-screw  N.     If  there  should  be  a  constant  blow-throug 
steam  from  the  outlet  /..  1  aused  by  the  valve  G  not  shutting 
off  soon  enough,  the  set-screw  A'  should  lie  screwed  111  slightly, 
until  the  blow  stops.     The  lock-nut  should  then  he  tighti 
up.     The  strainer  O  is  provided   to  prevent   the  passage  of 
foreign  matter  into  the  heater.      The  cap   P  should   be   uu- 
s.  rewed,  and  the  strainer  taken  out.  cleaned,  and  replaced) 
at  the  commencement  of  each  heating  season,  or  oftener  if 
necessary. 

Fig.   2   represents  the  end-view  of   a  heater  similar  in   all 
respects  to  that  shown  in  Fig.    1.  except    that,  ills' .  ad 
handle  on  the  end  of  the  heater,  a  crank  Q  is  provided,  which 
is  connected,  by  rod  and  bell-crank,  to  a  separate  passengers' 
handle.     (See  Fig.  6.) 

Fig.  3  represents  a  cheaper  form  of  heater,  which  is  used 
when  it  is  not  required  that  passengers  should  have  control 
of  the  heating.  In  this  case  the  socket  F  of  tube  E  has  a  fine 
thread  formed  on  its  outside,  by  which  it  is  screwed  into  the 
cap  fi.  The  socket  is  turned,  when  adjusting  the  tube,  by 
means  of  a  flat  piece  of  iron  inserted  in  the  open  end.  <  'nee 
the  tube  is  adjusted  to  the  proper  position,  the  loek-nui  R 
is  tightened  up,  care  being  taken  that  the  tube  does  not  turn 
at  the  same  time. 

Fig.  4  represents  a  very  simple  and  inexpensive  arrange- 
ment by  which  this  system  is  applied  to  the  heating  of  car- 
riages, such  as  dining,  or  other  saloons,  which  are  not  divided 
into  compartments.  It  is  also  used  when  the  heating  oi  the 
whole  carriage  is  under  the  control  of  an  attendant,  and  for 


th,    heating  of  corridors,  etc.      In  this  case  the  tube  A  has  a 
il  form  ot  cap  S,  into  the  opposite  end  of  which  a  pipe 
T  of  the  same  diameter  as  tube  ./  is  screwed.     The  pi: 
is  placed  alone,  nds  to  the  end  ot  thi 

or  corridoi   which  is   '..  be  heated,  where  a  return-ben 

ovided,  thus  leading  the  pipe  bai  kdirei  tly  under  tube  A . 
n  from  the  ni.mi  pipe  entei     thi      iri  uil  at   H 

tion   111   which  it    flows  is  indicated  by  the  arrows.      The 

cap  S  is  so  constructed  that,  when  steam  am  innot 

pass  directly  into  tube  ^4,  bul  ■  into  the  pi]  I  has 

to  complete  the  circuit  oi  thai  pipe  before  it  enters  tu 

at  the  inlet  />'.      It  then  fills  tube  ./  and  causes  the  thermo- 
static tube  E  to  expand  and  close  the  valve,  but  only  alter 
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the  whole  i  in  uit  has  readied  the  desired  temperature.  The 
temperature  is  regulated  111  exai  tly  the  same  way  as  in  the 
rs  already  described.  A  strainer  similar  to  that  shown 
in  Fig.  1  is  contained  in  the  cap  S  or  in  a  sepai  ite  <  asm-  V, 
and  should  be  cleaned  occasionally.  Water  oi  condensation 
escapes  to  the  atmosphere  by  the  small  outlets  .V  and   Y. 

--,  shows  the  separator  and  steam  trap  for  draining  the 
main  pips.  The  separator  5  is  placed  at  the  lowest  point 
oi  the  main  pipe,  so  that  all  water  of  condensation  finds  its 
wav  to  th  e]  >arator,  from  which  it  escapes  to  the  atmosphere 
by  "the  steam  trap  ST.  The  use  oi  the  separator  reduces  the 
I,  ngth  oi  time  necessary  for  the  preliminary  heating  up  of 
the  train,  as  the  main  pipe  is  at  once  cleared  of  water  oi 
■condensation,  which  would  otherwise  retard  the  flow  of  the 
steam.  So  long  as  there  is  no  steam  in  the  main  pipe  and 
separator,  the  valve  V  of  the  steam  trap  remains  open.  No 
water  ran.  therefore,  remain  in  the  main  pipe  while  it  is 
cold.  Whenever  steam  reaches  the  steam  trap,  the  heal 
causes  the  th  rmostatic  tube  T  to  expand  and  close  the  valve, 
which  remains  closed  until  water  gathers  in  the  separator, 
when  the  tube  cools  and  contracts,  opening  the  valve,  and 
allowing 'the  watei   to  escape   asbefore.      ["he  efficiency  of  the 


NEW  BUILDING  OF  THE  INSTITUTION  OF  CIVIL  ENGINEERS. 

The  accompanying  plans  for  the  new  building  of  the  Institu- 
tion oi  Civil  Engineers  are  reproduced  by  courtesy  oi  the 
se,  retary.  The  Institution,  which  is  presided  over  by  one  of 
our  leading  railway  managers.  Mr.  J.  C.  Inglis.  for  the  second 
V(  ,,,  in  succession,  was  established  in  1818,  and  ten  years 
later  was  incorporated  by  Royal  Charter  "  lor  the  general 
advancement  of  mechanical  science,  and  more  particularly 
for  promoting  the  acquisition  of  that  species  of  knowledge 
which  constitutes  the  profession  of  a  civil  engineer."  The 
number  on  its  roll  is  at  present  9,136,  of  whom  about  2. 500 
members  reside  and  practise  in  the  colonies  and  dependencies 
oi  the  empire,  or  arc  engaged  in  engineering  enterprises  in 
foreign  countries.  The  Institution  is  regarded  as  representa- 
tive of  the  general  body  of  British  civil  engineering,  and — 
aided  by  advisory  committees  of  its  members  in  Australia, 
New  Zealand.  Canada  and  South  Mm.:  directs  and  controls 
at  its  headquarters  varied  activities  which  have  devolved 
upon  it  and  widespread  interests  w  hi<  h  have  tx  en  •  ommitted 
to  its  (  harge.  Since  1S3S  its  premises  have  been  at  25, 
(  .ie.it  1  ,eoige  Street,  Westminster.     The  present  building  was 


View  frorr>  St.  James    Park  of  the  New  Building  for  the  Institution  of  Civil   Engineers. 


iteam  t  rap  is  therefore  great  ly  im  reased  by  using  a  separator. 

The  valves  oi  all  traps  are  correctly  adjusted  lie  I  ore  they 
leavi  the  works,  but,  should  ii  be  necessary  to  adjust  a  valve 
at  any  t  Lme  while  I  he  1  rap  ism  ervice,  the  adjustment  should 
be  done  wiili  the  trap  in  position  and  with  both  its  1  overs  on. 
Steam  is  turned  on.  the  lock-nut  LN  on  the  lower  sidi  oi 
the  trap  loosened,  and  the  adjusting  .mew  AS  slackened 
back,  so  that  steam  can  blow  through  the  trap  continuousl} 
E01  .1  few  minutes,  until  the  thermostatii  tube  is  thoroughly 
heated  up.  The  adjusting  screw  is  then  screwed  in  until 
op  Mowing  through,  when  the  lock-nut  is  again 
tightened  up.  I  he  strainei  \  in  the  separator  should  be  taki  n 
out  and  1  I  ancd  01  1  asionally.  Many  thousand  1  oi  the  se  traps 
are  in  daily  use,  an  entin     atisfaction    to  1  he  users. 

J  i"..  6  shows  front  and  back  views  of  the  passengers'  handle 
by  mi  hii  h  pas  1  ngei     can  n  gulate  I  he  temperat  ure 

of  the  heaters.  The  handle  is  placed  in  any  convenient 
position  in  the  compartment,  and  connected  to  the  crank 
on  the   lie. rei    lo    rod  and   I  'ell-crank. 


The  Araraquara  (San  Paulo)  Railwaj   Company    report    thai    for 

1909  the  gross  traffii    receipts  were  ^64,034,  an  increasi    ol   40 

pel    cent,    ovei    th<        1        1    ol    th    threi    preceding    years,    and 

the  net  traffic  receipts  amounted  to  ^28,818,  an  increasi    ol  33 

ent. 


erected  in  1  S< ,0.  but  the  site  being  now  required  for  the  ex- 
tension of  the  Government  Offices,  its  reinstatement  on  a 
.11  vi  site  affords  an  opportunity  to  meet  and  forestall  in  a 
1  omprehensive  manner  present  and  future  needs  and  to  erect 
.1  building  worthy  of  the  importance  and  prestige  which  the 
.ociety  has  attained.  ["he  new  building,  which  has  been 
di  ligned  by  Mr.  fames  Miller,  F.R.I.B.A.,  is  in  style  a  modern 
rendering  ot  the  later  Renaissance.  the  architect's  design  for 
the  elevation  and  the  mam  floors  of  the  building,  which  will 
be  situated  a1  the  1  orner  oi  Great  George  Street  and  Princes 
Street,  arc  appended.  The  premises  will  occupy  an  area  of 
some   21,000  sq.  ft.,  and  will  have   frontages  both  to  Great 

ge    Street    and    to   Princes   Streef      an   incident   to  their 

mm  being  the  widening  of  the  northern  part  of  the  latter 
thoroughfare,  which  will  form  a  great  public  improvement. 
On  the  ground  floor  will  be  situated  the  council  and  com- 
mittee rooms,  the  leading  rooms,  and  general  offices.  The 
in  !  floor  will  be  01  1  upied  1  hii  fly  by  the  lecture  theatre,  the 
great  hall,  and  the  marh  library  the  apartments  being 
arranged  and  connei  ted  togethei  in  a  convenienf  manner  for 
the    reception   oi    large   numbers  oi    people,      further  library 

nmodatioii  will  be  afforded  on   the  second  floor,  where 

also   will   be   .1  writing  and  smoking  room  for  the  members. 

Provi  1 01    th     general  service  oi   the  premises,  including 

thi    heating   and    ventilating   apparatus,  extra  cloak-rooms 
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ete.,  .111.1  I  ge,  will  be  madt    in  tin       1  ad  on 

.  onfidentlj    antii  ipati  .1   thai    I  in 
premises  will  lend  themselvi  i    ati  1...  toritj    I  ■ 
,,i  the  soi  iety  and  tl  >i  i  s  mi  tnd  an  inti 

traction  oi   the  building  will  be  the 
introduction  oi   the   timbers  and  •  1  rtain  othei    pr< 
v-ariou     ;  i the    Bi  1  mpire,  whi  h   may  servi    to 
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LIGHT  RAILWAY  ORDERS. 


\\  ,    g-ivi    below   .1   list    ol  applications  which    ■■  sited 

with  the  Lighl   Railwaj   Commissioners  in   M  which  it 

will  be  seen  thai  the  number  ■  >(  applications  totals  five,  thi 
which  apply  for  powers  to  construci  434  miles  oi  railway,  at  an 
estimated  1  instruction  of  £ 
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First  Floor  Plan. 


c     n     1     «     1  C    ■     0     R    C     f  »    t     ■     1     ,      ■ 


Ground   Floor  Plan. 

symbolise  in  some  degree  th  lationship  ol  those  who 

,  onstitruti    the    Institution  oi  Civil  I  ngim 
the  world. 


Second   Floor  Plan 

The  two  other  applications  are  for  amendment  Orders,  one 
of  which  asks  foi  extension  of  time  for  the  compulsorj  purchase 
ol  |;in,|  and  for  construction,  and  the  other  for  revival 
ami  for  extension  of  time. 

\i  the  last  half-yearlj  period,  namelj .  at  the  1 
ber,  the  number  of  applications  was  ten,  oi  which  six  asked  for 
powers  to  construct  new  lines  of  ah  aggregatt    length  of    25s 
miles,  at  an  estimated  cost  of  ,£184,164. 


Railwaj    Extension  In  Nigeria.— Reuter's    Vgencj    is  informed 
,,    Wallace,   th<     Res   lent   General   ol    Northern 
ria,  that  the  Imperial  Government  has  under  considei 
the  question  of  constructing  the  railw;  once 

the  great  tin  fields  of  the  Bauchi  provii  hi  rn  Nigeria. 

The  proposed  line  is  to  l«   a  branch  of  the  Baro  Kano  Railway, 
which  it  would  leave  at  a  point  about  rom  Zaria,  the 

centre  ol  1  ho  cotton  industry. 


List  of  Applications  made  to  the  Light  Railway  Commissioners  in  May.  1910. 
for  Light  Railway  Orders. 


Title. 


England 
1.  Derwent  Valley 


Promoters  and  Engineers 


Light 


3. Malvern     Funi 

cular 
i    West  Cheshire 


Mileage 


Derwent  Valley 
Railway  Co. 
2  East  Kent  Mineral  Kent  Coal  Concessions. 
Ltd. :  the  S 
Syndicate.  Ltd.  ;  the 
Foncage  Syndicate  Ltd. 
and  others.  Engineer, 
H.  F.  Stephens. 

Charles  C.  Broad.  En 
gineer,  J.  Portsmouth. 

Tarporley  Lighi  Railwaj 
Compam.  Engineer 
E.  O.  Ferguson. 


Motive 
Power. 


Agents. 


Wales  :— 

Llanellv  and  Pis 
trict  (Revival  and 
Extension  of 
Powers) 


and  District 
Electric  Lighting  and 
Traction  Co..  Ltd. 


Steam 

or 
Electric 


Steam 
Cable. 
Steam. 


4       si 


i        6 


Lees  ft 
Co. 

F.  C. 
Mathews 

&Co. 


Baker  ft 

Co. 
Wvatt  & 

Co. 


W.  ft 

W.    M. 
Bell. 


Mexican   Southern    Railway,       ["he    net    profit    for   the   1 

,,.     Under  th 
pany    i-   entitled    to   th.  lentioned   profit 

[■he  .liny..-     ■  "end 

ent  .■:  a  dividend  of  3  P'  ™ 

,,ly  the  x  profit.  an< 

I  hi-    w 

iSSnrTSX 
on  August    1   next. 
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MEETINGS  AND  REPORTS. 


June 


FORTHCOMING   MEETINGS. 

7  {Tues-)—  Southern  Punjab  Railway  (Half  yearly),  Egypt 
House,  36,  New  Broad  Street,  E.G.,  at  i. 

June  10  (•/>'■)• — Bombay,  Baroda  and  Central  India  Railway  (Half- 
yearly),  Cannon  Street  Hotel,  E.C.,  at   I. 

June  15  [Wed.). — East'  Indian  Railway  (Half  yearly),  Cannon 
Street   Hotel,  H.C.,  at  I, 

June  20  (Mon.). — Great  Indian  Peninsula  Railway  (Hall-yearly), 
Salisbury  House,  London  Wall,  EC,  at 
12.30.     Annuitants'    Meeting    at    12. 15. 

June  20  (Mom.).— Indian  Midland  Railway  (Half-yearly),  Salis- 
bury    House,    London   Wall,   E.C.,   at    1. 


Reports,  Traffic  Return      ft  tuses,    and  all  other  items  of  financial 

inlelligenci    should  1  '.   a       irlj     1     possible  to  the  Ldit<-t   oj 

The  Railway  Times,  12,  Norfolk  Sheet,  London,  II'. C.     (Tele- 
phone 2948  Cerrard.     Telegraphic    address,  Altimetry,  London.) 


METROPOLITAN  AMALGAMATED  RAILWAY  CARRIAGE  AND  WAGON. 

The  eighth  annual  meeting  was  held  on  Wednesday  at  llie 
Grand  Hotel,  Birmingham,  Mr.  F.  Dudley.  Docker  (chairman 
ol  the  company)    presiding. 

The  Chairman,  after  alluding  to  the  great  loss  the  Empire 
had  sustained  by  the  death  of  ills  late  Majesty  King  Edward, 
said  that  a  special  measure  of  consolation  was  meted  out  to  us 
in  the  person  ol  his  son  and  successor,  King  George.  A  Prince 
win)  knew  the  nation  and  the  Empire  so  well,  who  had  so 
profound  a  knowledge  of,  and  so  intense  a  sympathy  with,  its 
x, 11  i^l  needs,  and  who,  at  a  critical  time,  had  the  courage  to 
sa)  the  needful  word,  and,  fresh  from  his  visit  to  the  young 
England  of  the  Antipodes,  to  hid  the  old  country  wake  up— 
Mich  a  Prince  was,  indeed,  well  fitted  to  preside  over  our 
destinies,  and  n>  5ee  that  in  this  twentieth  century  we  did  not 
lag  behind  in  the  great  international  struggle  lor  material 
advancement  and  social  progress.  They  would,  he  was  sure, 
join  cordially  witli  him  in  wishing  His  Majesty  King 
George  Y.  a  long,  happ)  and  prosperous  reign  over  a  happy, 
contented  and  united  Empire.  (Applause.)  Then,  before  going 
into  the  report,  he  wished  to  express  the  great  regret,  which 
they  wotdd  all  share,  at  the  death  of  their  late  colleague,  Mr. 
Leitner.  It  was  sixteen  years  ago  that  he  (Mr.  Leitner)  became 
a  director  of  the  Patent  Shaft  Company,  in  the  days  of  its 
deepesl  adversity.  Tin-  manner  in  which  he,  with  the  help  of 
Mi.  Lacy,  Mr.  Brierley,  and  Mr.  Cay  raised  that  company  from 
\.i\  low  depths  to  a  position  ol  considerable  prosperity  was 
known  to  most  of  them.  The)  would  all  unite  in  extending 
their  sincere  sympathy  to  his  son  in  the  loss  he  had  sustained, 
(lb  ar,   hear.  I 

In  moving  the  adoption  of  the  report,  the  Chairman  said 
thai,  in  the  circumstances,  he  thought  the  balance-sheet  might 
he  termed  a  satisfactory  one.  The  circumstances  were,  that 
during  the  past  year  their  trade,  like  most  others,  had  suffered 
somewhat,  and  it  had  only  been  by  the  exercise  of  great  c.in  , 
ami  by  being  able  to  take  advantage  of  the  exceptional!)  strong 
financial  position,  that  they  had  been  able  to  do  as  well  a-  the) 
hail,  and  to  finish  the  year  in  a  stronger  position  than  ever. 
Not  onl)  had  competition  been  keener,  but  the  requirements  of 
customers  had  been  considerably  less  than  usual.  The  two 
things  generally  went  together,  and  the)  wen  very  fortunate 
in  being  able  to  oiler  not  only  the  same  dividend,  but  also  the 
same  bonus.  They  wen  able  to  place  £50,000  to  the  reserve 
fund,  which  now  stood  at  the  very  respectable  sum  of£500,ooo. 
I1  owed  to  creditors  £101,534,  some  £34,000  less  than  last 
year.  The  plant  stood  at  about  the  -same  figure.  Cash  at 
bankers  amounted  to  £293,686,  some  ^.im,[i-iii  more.  Their 
di  btors  were  £253,650,  being  /•  7^,500  less.  Their  investmi  nts, 
in  practicall)  the  same  securities  as  las!  year,  wen  £761,775, 
■  £33,800  more,  while  their  profit  was  £220,057.  being 
£30,792  less.  1  he  careful  and  conservative  policy  ol  the  com- 
pany in  the  matter  of  building  Up  a  reserve  fund  invested  in 
quickly  available  form  posses-,  d  advantages  which  it  was  nerd- 
less    to    specify,     hut     their     preference     shareholders    would     be 

interested  to  know  thai  the  company  were  able  to  pay  their 
dividend  From  the  proceeds  ol  investments  outside  the  com- 
pany. (Applause.)  With  regard  to  the  dividends  on  the 
ordinary  capital  and  the  bonus,  he  would  again  remind  them 
that  these  wer<  paid  free  ol  tax,  Nothing  would  delight  the 
hoard  more  than  to  continue  thai  arrangement,  bul  if  the  tax 
continued  its  astonishingly  upward  career,  the)  would  have  to 
drr  the  question  of  deducting  it.  .\s  no  doubt  the)  wen 
all    aware,   there  was    being    In  Id  this    year  an    exhibition  in 


Buenos  Ayres  to  celebrate  the  Centenary  of  the  great  Argentine 
Republic.  The  extraordinary  progress  made  by  that  country, 
and  the  stable  position  it  now  occupied  in  the  comity  of  nations, 
was  as  gratifying  to  them  as  Englishmen  as  it  was  to  them  as 
a  company  who  had  so  greatl)  benefited  from  her  development. 
Their  business  in  that  country  had  been  so  considerable  that 
they  decided  to  show  their  gratitude  by  presenting  to  the 
Republil  a  saloon  carriage  for  the  use  of  her  President,  a  gift 
which  the\r  hoped  would  be  acceptable  for  its  own  sake  and  the 
spirit  in  which  it  was  given,  and  also  from  the  tact  that  they 
put  into  the  construction  of  the  coach  the  best  they  knew  and 
the  best  they  could  do.  He  thought  the  result  was  one  of  w hich 
both  their  company  and  their  country  might  be  proud.  They 
had  sent  the  saloon,  together  with  other  carriages  and  wagons 
of  their  manufacture,  to  be  on  view  at  the  Exhibition,  and  their 
interests  out  there  were  in  the  capable  hands  of  one  of  their 
directors,  Mr.  Alex.  Spencer,  from  whom  he  received  a  telegram 
that  morning  announcing  the  arrival  of  the  coach,  and  stating 
that  the  Ministers  and  others  greatly  admired  it.  (Applause.) 
A  matter  for  congratulation  had  been  the  reduction  of  the  local 
rates  they  had  been  called  upon  to  pay  at  Wednesbury.  That 
was  doubl)  satisfactory,  and  he  should  like  to  be  able  to  say  the 
same  of  the  other  districts  in  which  the)  had  works.  Not  only 
was  there  the  benefit  to  them  as  a  company  by  reason  of  the 
decreased  expense,  but  it  showed  what  could  be  done  by  the 
business-like  conduct  of  municipal  affairs.  It  was  a  result  upon 
which  the  capable  gentlemen  on  the  Wednesbury  Council  were 
to  be  complimented  and  congratulated.  He  had  had  occasion 
to  express  at  different  times  his  views  on  the  methods  of  muni- 
cipal and  other  bodies,  and  he  was  glad  to  think  there  was  a 
growing  sense  of  the  evils  that  must,  and,  in  fact,  did  arise 
1>\  reason  of  governing  and  administrative  bodies  being  com- 
posed ol  professional,  legal,  philosophical,  or  purely  political 
gentlemen.  (Hear,  hear.  1  Some  people  had  chosen  to  misunder- 
stand the  aims  of  those  who  desired,  and'  demanded  business 
methods  in  municipal  and  national  government.  They  seemed 
to  think  there  was  a  deep  and  evil  design  to  put  the  public 
welfare  under  the  control  of  commercial  interests,  such  as  they 
heard  of  across  the  Atlantic.  Such  critics  displayed  more  sus- 
picion than  perspicacity.  What  was  wanted  and  demanded  was 
that  tin  sanie  standard  of  efficiency  should  be  made  to  apply  to 
municipal  and  national  government  as  was  needful  to  prevent 
any  ordinary  business  concern  from  going  into  bankruptcy. 
(Hear,  hear.)  To  do  that  it  was  necessary  that  leading  Ministers, 
administrators  and  local  officials  should  either  be  sought  for  in 
the  commercial  classes  or  be  trained  amongst  them.  The  busi- 
ness man  was  compelled  for  his  very  existence  to  be  efficient  in 
ever)  detail,  to  exercise  prudence  in  every  course  he  adopted, 
to  establish  reserves  of  money  and  energy  against  every  con- 
tingency,  to  be  both  enterprising  and  conservative,  and,  in 
matters  ,,t  finance,  he  knew  better  than  anyone  else  that  effi- 
ciency lav  neither  in  cheeseparing  nor  in  profligacy,  but  in  exact- 
ing ih"  fullest  benefit  from  a  wisely  directed  expenditure. 
Above  all,  he  appreciated  that  to  achieve  efficiency  in  organisa- 
tion anil  business  methods  he  must  adopt  the  happy  mean 
h.t  w.en  the  rule  of  thumb  plus  intelligence  on  the  one  hand, 
and  s,  iein  e  and  red-tape,  minus  the  brains  capable  of  adjusting 
the  means  to  the  ends,  on  the  other.  In  conclusion,  he  (the 
chairman)  had  again  to  express  the  thanks  of  the  board  to 
their  managing  directors,  secretaries,  and  their  stall  generally 
for  tlie  valuable  help  they  had  given  the  company  in  the  very 
anxious  year  that  they  had  passed  through.     (Applause.) 

Mr.  Hodgkinson,  in  seconding,  said  the  shareholders  were 
to  1,,  congratulated  upon  the  fact  that  they  were  receiving  such 
a  dividend  and  bonus  at  tin  present  time,  and  they  were  greatl) 
indebted  to  the  staff  for  assisting  in  this  matter.  Inquiries  had 
been  made  of  him  as  to  how  much  of  the  profit  shown  on  the 
balance  sheet  had  been  taken  from  the  reserve.  He  had  much 
pleasure  in  telling  them  that  no  portion  of  it  had  been  taken 
from  the  reserves.  This  showed  that  certain  gentlemen,  who 
from  time  to  time  had  pressed  them  so  hard  to  disclose  the 
internal  reserve  and  divide  it,  were  not  quite  on  the  right  lines. 
It  was  ih,  tad  of  having  these  large  reserves  that  had  enabled 
them  to  take  up  matters  which,  in  times  of  exceedingly  bad  .md 
cutting   trade,   had  enabled  them  to  produce  this  result. 

The  report  and  balance-sheet  were  adopted  unanimously,  and 
on  the  proposition  of  the  Chairman,  seconded  by  the  VlCE- 
CHAIRMAN,  the  following  dividends  were'  declared  : — 2J  per  cent. 
and     ;    per    cent.,    less    income-tax,    on    the    A    ami    B   preference 

eS|  making  5  percent,  and  o  per  cent,  thereon  respectively 
for  the  year,  12 \  per  cent,  per  annum,  free  of  income-tax,  for 
the  six  months  ended  March  31,  1910,  making  10  per  cent,  lor 
the  year,  together  with  a  bonus  of  is.  per  share,  free  of  income- 
tax,  on  the  ordinary  shares.  In  addition,  the  resolution  pro- 
vided that  £50,000  be  transferred  to  lie    reserve  fund,  and  that 
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the   balance    of  £59,158   be   carried    forward    to    next    year's 
nit. 

Messrs.  fohn  F.  Cay,  G.  D.  Churchward,  C.  W.  Hazlehurst, 
and   [ohn   Kersl  were  re-eli  1  ted  direi  tors,  and  on 

position  "i  Mr.  John  Melvin,  seconded  bj  Mr.  Jordon 
Llovd,  Messrs.  Gibson  and  Ashford  were  re-elected  audita 

Hi,    meeting  ed  with  a  v< 1  thanks  to  the  chair- 

man. 

SOUTHERN  PUNJAB  RAILWAY. 

( '  IPITAL, 

The  expenditure  on  capital  accounl  to  December    31,    1909, 
amounted  to  £2,739,947,  while  the  receipts  were   £3,000,000, 

viz.  :     Ordinary  stock,  /.  [,000, ;  4  per  cent,  cumulativi    pre- 

a    stock,  £1,500,000;    .mil   ,     1 nt.  debenture  stock, 

£500,000.     Credit  balance,  £260,053.      H><    capital  ex] liture 

during  the  half-year  amounted  to  £424,887,  ol  which  £7,568 
was  on  tli--  main  lim  and  Kaithal  branch;  and  xi'7-"7"  "" 
the  Sutl.j  Valley  Railway,  less  a  credit  of  £657  on  the  Lud- 
hiana  extension.  The  estimated  expenditure  during  the 
•  in  1  rni  mx  months  is  £2  to, 000. 

Revenue. 

I  h,  earnings  during  the  half-year  ended  December  31,  1909, 
from  coaching  traffic  were  Rs.6,77,671  (against  Rs.6,05,287), 
from  goods  traffii  Rs.9,48,006  (againsl  Rs.  10, 17,690),  and  from 
sundries  Rs.9,062  (against  Rs.8,408).  After  making  certain 
adjustments,  tin-  gross  receipts  amount  to  Rs.16,47,601,  as 
compared  with  Rs. 21, 18,202  during  the  latter  hall  oi  1908. 
The  working  charges  (at  52  per  cent,  ol  tin-  gross  receipts) 
wen  Rs.8,56,754  (against  Rs.11, 01,465),  and  the  net  earnings 
Rs.7,90,847  (againsl  Rs.  10, 16,737). 

\i  1    Revenue. 

III.  net  revenue  was  £56,228.  After  reserving  £11,699, 
being  the  balance  ol  the  share  of  surplus  profits,  due  to  the 
Secretarj  of  State,  for  the  year  ended  December  31,  1909,  there 
remains  £44,5-'!).  to  which  is  added  £91,365  brought  forward, 
making  £135,894  al  the  disposal  of  the  company. 
Dividends. 

Of  the  4  per  cent,  cumulative  preb 'retire  stock  now  aggregat- 
ing £1,500,000,  the  interest  on  £1,000,000  is  chargeable  to 
Sutlej  Valley  Railwaj  capital,  and  the  dividend  on  the  remaining 
£500,000  for  the  half-year  ended  December  31  last  was  paid  on 
March  r,  oul  ol  revenue,  leaving  the  sum  of  £125,893,  out  of 
which  the  board  recommend  the  payment  of  a  dividend  on  the 
ordinary  Stock  for  the  half-year,  at  the  rate  "I  £6  per  cent, 
per  annum,  together  with  a  bonus  of  £ig  per  cent.,  making, 
with  the  interim  dividend,  a  total  distribution  of  £73  per  cent. 
for  tli.  ,'  .11  [909.  This  will  absorb  £45,000,  and  leave  £80,893 
to  be  1  a  1  ied  forward. 


which  head  the  reci  .117,  and  the 

number  ol  1    • 

Rajputana-Malwa  Railway  was  also  wholly  in  the  third- 
class  passenger  traffic,  which  showed  an  i  ent  to  the 
extent  ol  321,183  in  numb'             Rs. 1,62,514  vhile 

i'     othei  1  lasses  there  w  as  some  fallii  '  1 

ol   Rs  5,99,37  1  in  rei  eipl  s  on  the  B  B  '     ntral 

India  Ra  I'a  aj  ,  Rs.4,35,012  v  iwing 

to   improvemenl   in    traffii    in   1  raw   and    manufactured), 

wheat,  and  other  grains  and  oil  seeds;  Rs  I,  and 

Rs.56,780  in  live  stock.     On  the  Rajputana-Malwa  Railway  the 
increase  ol   Rs.4,27,865  is  chieflj   accounted   I   1   by  an  imp 
iin  ni    in    earnings  in    genet  J    merchand 
Rs  (,75,  !05,   '  hieflj    in  thi    ai  tides  ■  >1   raw 

1 goods.       Othei    increases   w<  ial    for   the    public, 

Rs.15.156,  and  live  -.tock  Rs.64,599.  The  working  of  the 
Nagda-Muttra    Railway,     which    was     constructed     by 

agency,   and   opened   throughout  on  October   1,    1 1,   has 

provisionally  undertaken  by  the  company  on  behalf  of  the 
Government,  pending   the  conclusion  ol  th<    nej  for  a 

revision  of  the  terms  of  the  company's  contract,  which  an 
under  consideration.  Sanction  has  been  accorded  to  the  survey 
of  a  new  chord  line  (aboul  50  miles)  from  Biana,  on  the  Nagda- 
Muttra  Railway,  din  it  to  \i;r;i,  and  it  is  expected  that  this 
work  will  1"  i.inied  out  in  substitution  for  the  connection  from 
Bhartpur  to  Agra,  as  previouslj  proposed.      1  irnings  from 

the  Nagda-M'uttra  Railway  have  hitherto  been  disappointing, 
but  some  improvement  is  expected  when  thi  ements  are 

completed   for  thi    exercia    ol   running  pow  thi      Vgra- 

Delhi  chord,  which  the  Secretary  oi  Mate  has  intimated  his 
intention  of  granting  when  the  permanent  agn  enl  for  work- 
ing the  Nagda-Muttra  Railwaj  is  satisfactorilj  arranged.  The 
board  report  a  continued  improvement  in  the  traffii  receipts  of 
the  current  half-Near,  the  combined  earnings  ol  the  system  up 
to  May  ;i  amounting  to,  approximately.  Rs.219  lakhs,  as  com- 
pared was  Rs.200  lakhs  in  the  corresponding  period  of  last 
year. 


BOMBAY.  BARODA  AND  CENTRAL  INDIA  RAILWAY. 

The  results  for  the  year  ended  December  31,  [909,  show  that 
the  aggregate  gross  earnings  (exclusive  of  those  of  the  sub- 
sidiary  worked  lines  amounted  to  Rs.4,73,88,599,  the  working 
expenses     to     Rs.2,47,07,658,     and     the     net      earnings      to 

Rs.2,26,8o,94i.      Deducting  the  fixed    sum    of    Rs.2,00,00, , 

together   with   a  further   sum    of    Rs.10,32,997,     representing 
interest   on  additional  capital  provided  since  January     1, 

lowing   tof  unrealised  earnings,  there  remains  a  surplus 
of    Rs.15,71,87]    tor  apportionment    between   the   Secretary     ol 

'  in) .     The  company's  share  ol  this  am 
alter  1    1  oi  Indian  income-tax,   to   Rs.1,48,546,  01, 

170.  This  amount,  with  the  addition  ol  £30  to  be  taken 
from  the  surplus  profits  in  hand,  will  suffice  for  a  dividend  of 
ios.  per  lent.,  and  tin  directors  recommend  the  payment,  in 
July  next,  ol  a  dividend  .at  this  rate,  in  addition  to  the  guaran- 
ty d  interesl  ol  nt.  for  the  h  ilf-yi  ar,  thus  making  an 
1  paymenl  ol  -•  percent.,  subject  to  English  income-tax. 
I  he  gross  earnings,  expi  nditure,  and  net  earninj 
bi'ied  MMem  for  the  half-year  wen  .  Gross  earnings, 
Rs.2,15,57,  ;'■'  I  1  xp'  nd  line,  Rs  1,19,06,870;  lings, 
Rs. 96, 50,492.  Coaching  traffic  shows  an  increase  of 
Rs.2,61,522  on  the  Bomb        Bat         and  O  ntral  India  Railwaj 

and    of    Rs.1,01,326   On    tie     Rajputana-Malwa     R.iilw  a 

traffic,   an  increase  of   Rs.5,99,374  [l"  'he  former  railwaj    and 
oi    Rs.4, 27,865     on     the     latter;    sundries,     an     increasi 
R«', 53,376  on  the   Bombay,    Baroda  and  Central    India 
way,  and  a  decrease  ol   Rs  so,  0n  thi    R  ijputana-Malwa   R  lil- 

waj   ;    ami  h,    an    in,  om.,  i" 

a  decrease  of  Rs  2,467  ^n  the  latter.     The  im  shown 

Of    RS.2,6l,521     for    the    M,.M ,!,.,  X.     Han. da    aill    C<  ntral    India 

way  w a-  derived   wholly   from    third-class    passengers,    under 


EAST  INDIAN  RAILWAY. 

The  report  of  the  director-  for  thi  halt-Mar  1  nd  ID  ■  mher 
;i  last  states  that  the  total  mileage  of  the  East  Indian  Railway 
proper  is  2, 2  1  2  miles. 

Capital. 

The  total  capital  outlay  < >n  the  Easl  Indian  Railway  under- 
taking   and   on    incorporated  branches  to   the  end    of     1     was 

Rs.6o,  16,19,292,  including  Rs.  1 ,44,(101)  in  respect  ol  capital 
not  bearing  interest;  or,  excluding  lines  under  construction, 
suspense  accounts  and  steamboats,  Rs.57,75,76,630  giving 
an  average  cost  of  Rs.2,61,102  per  mile  on  2,212  mile-.  Capital 
expenditure  during  the  half-year  was  Rs.87,15,811.  Of  this 
expenditure  the  chief  items  wen    in  respect  ol  ;     Rolling  stock. 

Rs. 54, 36,966 ;    stations    and    buildings,     Rs.5,60,041  ;    land,    and 

additions  and  improvements  to  way,  works,  etc.,  Rs.13,16,574; 
lines  under  construction,  Rs.12, 34,009.    During  the  half-j'ear  17 
locomotives,    30    third-class    carriages,    5    dining     saloons, 
tourist   cars,  and  935  goods  vehicles  were  added  to  stock  at    the 

cost    '  if  capital. 

Revi  mi'. 

Gross  receipts  amounted  to  Rs.3,92, 57,061,  a  decrease  ol 
Rs.15, 35,489,     and     working    expenses    to    Rs  12,    a 

decrease  ol  Rs.27,44, 186,  leaving  net  earnings  Rs.2, 27,47,449 
increase  of  Rs.  12,08,697.     For  the  wholi 
show  a  :\,  of    Rs.24,55,582,   whilst   the  working 

w.-re  Rs.35.i7.00i  less,  resulting  in  an  increase  in  net  earnings 
of   Rs.8,81,421. 

The  percentages  of  the  working  exp 
receipts  of  the  two  half-years  (tided   December  31,     1909    and 
1908,  were   12.05  and  47.20  respectively,  and  for  the  ; 
and   nioS,  42.70  and  45.38  respectively.       Excluding  from    the 
accounl    thi    receipts  and  charges  for    traffic    carried    for    the 
undertaking,  the  percentages  foi  the  two  half-y< 
and  45.54  respecth  ely. 

gsfor  the  half-year  of  the  undertaking,  the  South 
Behar  and  the  Tarkessur  Railways,    togethei  with  1 
ceived  king  the  Delhi-Umballa-Kalka  Railway,  amount 

to  Rs  From  this  h 

Rs.i, 71,01, 212,  leaving  a  divisible  surplus   of  Rs  v.   the 

company's  share  ,4  which,  after  deducting  R  Indian 

incom.-tax.    is    Rs  1      I  This  am  I     the 

sum  of  £44,182,  which,   together  with    thi  tight 

forward  from  last  half-year,  etc.,  enables  the  b 

i  the  payment  of  a  dividend  for  the  h  ct    to 
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English  income-tax,  at  the  rate  of  13s.  8d.  per  cent,  on  the 
deferred  annuitj  capital  and  the  deferred  annuity  capital,  class 
I),  in  addition  to  the  guaranteed  interest  of  £2  per  cent.  The 
return  ol  guaranteed  interest  and  dividend  for  the  year  1909  at 
the  rate  of  £5  13s.  8d.  per  cent,  on  the  deferred  annuity  capital 
and  tin'  deferred  annuity  capital,  class  D.  The  distribution  for 
the  year  [908  was  at  the  rate  of  £5  9s.  7,1.  per  cent.  The 
transfer  of  the  A  and  deferred  annuities  to  the  classes  C 
and  I)  continues.  I'll,  holdings  under  class  C  now  represent- 
ing ,£."114,4511  "'  annuity,  and  in  class  D  a  capital  ol 
£  (.,637, 196,  leaving  in  the  A  annuities  £109,815  annuity,  and 
in   the  deferred  annuities  £1  ,912,804  capital. 


ANGLO  ARGENTINE  TRAMWAYS. 

The  26th  ordinary  general  meeting  of  the  shareholders  was 
held  on  Wednesday,  June  1,  at  the  offices  of  the  company,  62, 
Gresham  House,  Old  Broad  Street,  E.C.,  Mr.  J.  B.  Concanon 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  I").  Dawes)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

Id,  Chairman  said:  Our  operations  during  the  year  1909 
resulted  in  our  having  carried  223,823,792  passengers.  The  total 
receipts  amounted  to  £1,938,887,  and  the  expenditure,  includ- 
ing £50,000  carried  to  the  depreciation  renewals  funds,  totalled 
£1,207,222,  leaving  a  net  profit  of  £731,665.  After  providing 
for  all  fixed  charges,  dividends  on  both  classes  of  preference 
shares,  nine  months'  rent  <>f  the  Metropolitan  Tramways,  and 
the  share  capital  sinking  fund,  the  surplus  balance  at  credit  of 
in  1  revenue  account  is  £140,972,  from  which  has  to  be  deducted 
the  interim  dividend  paid  <>n  the  ordinary  shares,  and  the 
further  dividend  which  we  now  recommend  upon  them, 
together  £\  50,625,  leaving  a  balance  of  £10,347  t0  '"'  carried 
forward.  I  do  not  think  I  need  detain  you  with  any  lengthy 
comments  upon  the  accounts.  Owing  to  the  fusion,  no  useful 
comparison  can  be  made  with  the  previous  year's  working,  and 
the    full    hen, (its    which     we     anticipate     therefrom     were     not 

possible  during   i.  as  we  did  not  inter  into  possession  of  the 

various  lines  we  took  over  until  April  1,  and  unrequired  some 
months  afterwards  to  make  the  necessary  junctions  and  read- 
justments of  routes.  On  the  other  hand,  our  expenses  were 
exceptionally  heavy.  Tin-  municipal  authorities,  in  anticipation 
of  tie  Centenary,  which  is  now  being  celebrated  in  the 
Republic,  undertook  a  large  amount  of  street  repaving  work 
last  year,  and  we  took  advantage  of  the  opportunity  to  relaj  a 
considerable  portion  of  our  lines  on  a  deeper  concrete  base— 
although  they  would  have  lasted  a  few  more  years  before  lie 
work  became  actually  necessary— and  this  work  entailed  a 
heavy  expenditure  under  the  head  of  permanent  way.  '1  he 
outlay  upon  our  rolling  stock  was  also  verj  large,  painting 
being  a  big  item,  as  we  wished  to  have  all  the  cars  of  a 
uniform  colour.  In  all,  revenue  was  debited  under  the  head 
of  maintenance  with  £207,486,  in  addition  to  which  ^83,648 
was  expended  upon  renewals.  This  polk)  will,  we  leel  sure, 
make  clear  to  you  our  determination  to  keep  your  properly  in 
the  highest  state  of  efficiency.  (Applause.).  The  working  ol 
the  entire  S)  stem  for  the  first  four  months  of  this  year  will  give 
you  a  clearer  indication  ol  the  advantages  which  have  alreadj 
resulted  from  the  lusioii.  The  profit  in  Buenos  Ayres  bom 
|anuary  1  to  April  30  last  amounted  to  £316,433.  arid  I  tlvnk 
thai  without  being  at  all  sanguine,  we  maj  fairly  anticipate  that 
.I,,  profit,  for  the  remainder  of  the  year  will  be  at  least  m  the 
sami  proportion,  or,  say,  £950,000  for  the  whole  year.  Dedu  1- 
ing  therefrom  London  expenses,  and  taking  credit  for  sundry 
receipts    there  would  remain  a  surplus  of  ,4.040,000.     The  city 

ipany   annuity,    interest    and   sinking    fund     on    debentures, 

dividends  and  sinking  bind  on  the  first  and  second  preferences, 
and  the  rent  ol  the  Metropolitan  Tramways,  require  a  sum  ol 

£,"665,000,  leaving  a  balance  of  £-'7.v0oo  available  for  renewal 
fund's  appropriation  and  dividends  on  the  ordinary  share-.  I  et 
me  show-  you  in  another,  and  perhaps  more  interesting,  way 
how  this  result  works  out.  Taking  each  security  in  its  oroer 
ofpreci  il  means  that  the  citj  chargi   is  secured  13  times 

,,  ,  1  the  |  pei  cent,  debentures  more  than  lour  times 
over]  and  4^  per  cent,  debentures  more  than  eight  limes  over, 
the  first  preference  mon  than  lour  times  over,  and  the  second 
pr,  1.  ,,  nee  more  than  threi    timi  -  over. 

I    comi     now   to   the    question   ol    the   new    concession    we    have 

obtained    for    (be    construction    ol    subwavs,    and    no  doubl    many 

of  von  will  feel  surprised  that,  in  view  of  tie   very  great  success 

,,,    achieving  bom  our  present  system  ol  surface  hues,  we 

1,1  embark  upon  an  enterprise  which  is  somewhal  n 

in  this  countrj     at  bast     and   one  involving   such  a  large  ex- 

ture  oi   n,w    capital;    but  before    1   refer  to  the  reasons 


which  actuated  us,  I  wish  to  correct  some  misconceptions 
which  appear  to  have  entered  into  the  minds  of  some  of  our 
shareholders,  the  most  important  of  which  is,  that  tin  entire 
issui  ot  the  proposed  new  debenture  and  share  capital,  totalling 
£8,000,000,  will  be  required  for  the  construction  and  equip- 
ment of  the   subways.       That  idea  is  a  mistake.      We  estimau — 

we  believe   our  estimate   is  on   tin-  sate  side — that   the   total 

cost  ot  the  subways  and  their  equipment  will  not  exceed 
£5,000,000  all  told  ;  and,  further,  1  may  point  out  that  Lhe 
execution  of  the  work  will  be  spread  over  a  considerable  num- 
ber of  years.  We  think  the  last  section  cannot  be  constructed 
before  eight  years.  Fears  also  appear  to  be  entertained  that 
the  removal  of  two  miles  of  surface  lines  in  the  heart  of  the 
city  will  involve  a  loss  of  earning  capacity.  Seeing  that  before 
we  take  up  lhe  rails  the  subways  will  lie  working,  and  that 
ihe  congestion  of  traffic  in  the  radius  affected  is  so  great  even 
now  that  the  speed  of  the  cars  has  to  he  reduced  to  walking 
pace,  entailing  excessive  running  expenses,  we  believe  we  have 
very  little,  if  anything,  to  lose  by  complying  with  this  stipula- 
tion on  the  part  of  the  municipality.  (Hear,  hear.)  I  need 
hardly  say  that  your  directors  did  not  embark  on  this  big 
enterprise  without  the  most  careful  thought  ami  study  of  the 
question  in  all  its  bearings.  We  had  to  consider  the  fact  that 
the  population  of  Buenos  Ayres  is  augmenting  in  a  remarkable 
degree;  ii  has  increased  from  800,000  to  1,250,000  within  the 
past  live  or  six  years.  As  the  Argentine  Republic  continues  to 
prosper  year  b\  year — as  there  is  every  probability  of  its  doing 
—naturally  the  population  of  Buencs  Ayres  (the  capital  of  the 
country)  must  keep  on  increasing,  and  the  weekly  augmenta- 
tion in  our  traffic  receipts  t^ives  clear  evidence  of  the  rapidity 
with  which  the  increasing  population  reacts  upon  them.  A 
glance  at  the  map  which  is  before  you,  showing  by  red  lines 
the  routes  of  our  system,  will  make  it  apparent  to  you  what  an 
enormously  preponderating  part  our  company  plays  in  carrying 
the  inhabitants  of  the  city. 

We  therefore  came  to  the  conclusion  that  it  was  absolutely 
necessary  to  provide  for  the  further  development  of  the  traffic 
in  the  suburbs  by  enabling  the  public  to  get  quick  and  efficient 
access  to  the  business  centres  otherwise  than  by  our  surface- 
lines,  which,  indeed,  is  becoming  a  physical  impossibility;  and 
as  we  regarded  the  enterprise  as  a  most  promising  one,  we 
determine,!  not  to  allow  the  honour  and  profit  of  efficiently 
catering  for  the  travelling  public  to  fall  into  the  hands  of  others, 
there  being  many  aspirants  ready  to  undertake  the  business. 
We  then  tore  entered  into  negotiations  with  the  municipal 
authorities,  who  met  us  in  the  most  enlightened  public  spirit, 
the  result  being  that  they  gave  us  the  subway  concession,  the 
main  features  of  which  you  have  seen  "in  our  report,  and  your 
directors  are  perfectly  satisfied  with  its  conditions.  The  com- 
bined working  of  surface  and  subwaj  tramways  you  see  in  a 
small  wax  in  the  line  which  runs  from  Aldwych  to  the  Em- 
bankment. It  has  been  working  successfully  on  a  large  scale 
elsewhere,  notably  at  Boston,  in  the  United  States,  and  from 
m\  own  personal  knowledge  of  the  city  of  Buenos  Ayres,  the 
situation  of  our  lines,  and  the  configuration  of  the  city,  I 
have  no  hesitation  in  saying  that  I  consider  the  conditions  for 
working  combination  services  in  Buenos  Ayres  are  ideal,  both 
as  regards  public  utility  and  as  a  profitable  enterprise.  (Hear, 
hear.)  The  cars  from  the  surface  lines  serving  several  im- 
portant suburbs  will  enter  the  subways,  and  along  the  routes 
there  will  be  numerous  stations,  access  to  which  will  be  had 
by  stairways  at  a  depth  of  about  16  feet.  There  will  be  no 
lifts,  and  freedom  from  interruption  by  the  ordinary  street 
traffic  will  allow  of  the  cars  being  run  at  a  greatly  increased 
speed.  The  wear  and  tear  of  the  permanent  way  and  main- 
tenance oeiierallv  will  be  considerably  reduced  as  compared 
with  that  of  the  surface  lines,  and  we  anticipate  that  the  work- 
ing expenses  on  the  subway,  per  se,  will  be  only  about  45  per 
cent.,  against  about  60  per  cent.,  as  at  present,  on  the  surface 
lin,..  (Hear,  bear.)  The  estimates  of  our  manager  (Mr. 
Pedriali),  which  are  endorsed  by  the  chairman  of  our  local 
committee  (Mr.  Hale  Pearson),  show  that  the  additional  net 
result  of  the  working  of  the  subways  will  leave  a  very  substan- 
tial surplus,  alter  providing  the  interest  and  sinking  fund  on 
the  capital  cost;  and  I  m.av  add  that  we  have  the  utmost  con- 
fidence in  the  judgment  of  those  gentlemen.  (Applause.)  On 
lhe  question  of  the  capital  account  generally  we  estimate  that, 
alter  meeting  the  cost  .of  the  subwavs,  the  purchase  money  for 
the  acquisition  ol  the  Metropolitan  line,  which  we  can  effect  on 
favourable  terms— at  present  they  are  held  on  lease— and  pro- 
vision for  past  and  all  prospective  capital  requirements,  we 
shall    have,    it    you    pass   lhe    necessary    resolutions  to-day,  about 

£2  ivailable    to   meet    further    possible    developments   in 

the    future.     We    considered     it     prudent,    in     seeking    further 
1   ipital    powers     from   you,     to     keep   in    view    the    progressive 
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character  of  the  country  in  whose  capital    out   operations 
carried  on,  to  make  this  provision;    bul  you  maj  resl  assured 
that  we  shall  not    maki    u^<-  ol  this  surplus  capita]  unless    we 
see  our    waj    to  its   profitable  employment.       I    now    formally 

:    "That   the  reporl   and   accounts   now    presented  1 
mi  eting  be  received  and  adopti  d." 

Mr.    J.    Heaton    seconded    the    motion,  which    was   carried 
unanimously,  and  the  dividend  recommended  was  declared. 
flu    Chairman   next    moved    a    resolution    authorising    the 

directors  111  creati    .mil  issue  £6,000,000  oi   5  1 nt. 

ture   stock,   to  rank   aftei   the  existing  -4.'.  per  cent,  debenture 
1  ,  and  this  was  seconded  l>\  Mr.  K.  A.  Lazarus,  and  carried 
unanimously,   as   were  also  resolutions    increasing   th 

capital   l>\    £500,000,   and   the   ordinarj    capita]    bj 
;oo,ooo,  making  certain  alterations  in  the  articles  ol  asso- 
rt,   and   incte&sing  the  dividend  on   the   I'm  m   arid    •• 
preference  shares  from  5  per  cent,  to  5'  pei  cent. 

The  election  ol  Messrs-.  V.  Fris-arid  C.  M.  Rose  as  direi 
was  confirmed,   and  the  ret i i  ctori    and   auditors  were 

;    eli  1  ted. 
Sepai  tings  of  the  three  classes  oi     hareholders  were 

held,  at  which  resolutions  were  passed  approving  thi    pr< 
rease  ol  capital,  and  votes  oi  thanks  to  the  chairman, 
:  ils,  and   stafl  closed  the  pr<  >  eedings. 


Denver  and  Rio  Grande  Railroad.     The  directors  h'a\     declared 
a  semi-annual  dividend  ol  -''   per  cent,  on   the  preferred  capital 
slock  of  the  company,  payable  wi  July  15.     The  transfer  I 
ol   th<  -I    stock  will  close,  on  June    j.),   and    re-open   on 

Jul}    6. 

Cordoba  Central  Railway.  This  company,  having  now 
definitely  adopted  thi  provisions  "1  the  Mitri  Law,  is  under 
!■•  make  up  its  accounts  10  [une  ;•  •  in  •  a<  li  y«  ai 
instead  ol  to  December  31,  as  hitherto,  and  the  directors  have 
accordingly  decided  to  make  up  the  nexl  accounts  ol  the  corn- 
pan)  to  June  jo,  1910.  [Tie  accounts  to  be  presented  later  in 
the  year  will  therefore  cover  a  period  of  eighteen  months, 
nam<  h .  from  Januarj  1 ,  191 19,  to  [une  jo,  1910.  In  \  iew  oi 
the  alteration  in  the  date  of  making  up  the  accounts,  the 
directors  havi  decided  to  make  the  following  interim  payments 
in  account  ol  the  eighteen  months  ending  June  jo,  1910, 
namely,  1  £2  tos.  per  cent.,  less  income-tax,  on  the  first 
pref<    1  k,  making,  with  the  £2   tos  ■  it.   paid  on 

December  15  last,  a  total  of  £5  per  cenl  2  £2  10s.  per  cent., 
less  income-tax,  on  the  second  preference  stock,  making,  with 
the  £2  i>>x  per  cent,  paid  on  December  15  last,  .1  total  of  £5 
per  cen  j  £5  pei  cent.,  less  income-tax,  on  the  ordinary 
=tock,  and  t  £2  pei  cent.,  less  income-tax,  on  the  incomi 
debenture  stock  Central  Northern  Secti  m  ,  making,  with  the 
/i  pei  cent,  paid  on  December  15  last,  a  total  of  £3  per  cent. 

Royal  Insurance — The  accounts  foi  the  year  1909  show  that 
the  ii' t  fire  premiums  amount  to  £3.788,383,  the  losses  to 
£1,862,101,  and  the  surplus  on  the  fire  account  to  £570,614, 
which  has  been  carried  to  profit  and  loss,  from  which  account 
the  sum  ol  £500,000  has  been  transferred  to  the  fire  fund. 
increasing  the  same  to  £2,300,000.  In  the  life  department  the 
new  business  is  £1,512,423,  the  total  premiums,  after  deducting 
re-assurances,  £727,534,  and  the  life  and  annuity  funds  at  the 
end  ol  the  year    £10,124,277.     Tin    quinquenniaj  life  valuation 


shows  a  surplus   which  will   providi    a   bom 

per  annum,  and  an  interim  bi  nnum 

on  profit  policies  bi  1  bj   d<  ath,  and    1 

laturing  1  1  ni  \t 

divisii  B  and 

I  niti  d    Ki  ni    pi  ilii  ii  ihi    agreements 

with  those  companii  In  nt  departments    th< 

premiums  amount    to  £267,410,    the  clain  • 
the    funds  to  £213,974.     In    the    marine  department    the    net 
1  9  laims 

paid  to  £92,771,   and  a   fund  "I   £835,000  ward. 

Tin     [908  ai  . 

carried  to  profit   and   loss.     In   addition   tn  the   amounts  : 

1   :li'    fire  and   m    1  unts,   the  profit    and   loss 

account  is  credited  with  £241,184,  interest  not  carried  toother 
accounts,  and  £130,000  shareholders'  proportion  ol  life  • 

\  tei  pi"\  iding  for  inter*  1   the  final 

dividend  foi     1909,        I  >al     ici  £1,      7     5*  ward. 

\    final  dividend    foi    thi        ai     [909  ol      is   6d.    pei    share,    less 

me-tax,   is  recommended,   and  ii    is   also   the   inti 
the  directors  to  increasi   thi    interim  dividend  pa    ibli   in  Decem- 
ber next  to   lis.  t,d.  per  share,  less  income-tax.      In  addition  to 
the    funds    above    mentioned,    the    reserve    fund      imou 

£1,600,0 and  the  total  funds  as  at  the  end  1  I 

making   full  provision   for  payme  benture   interes 

dividend,  amount   to  £16,630,^62. 


NEW  SODTH  WALES  GOVERNMENT  RAILWAYS  AND  TRAMWAYS. 

The  Chief  ('ommissi,:,i,,    (Mr.   T.   R.  Johnson,    M.Inst.t     I 
has  presented  to  the  State  Government  his  report  in  connei 
with  the  working  of  the  railways  and  tramways,  for  the  quarter 
ended    March    ;i    last.      The   results   for  the   quarter  are    most 
satisfactory,  and  indicate  a  continuance  of  the  progress  shown 
in    preceding    reports.      The     railway     revenue    amounted     to 
£1,408,425,  an  increase  ol  £189,210,  compared  with  the  1 
sponding  quarter  ol  last  year;    the  expenditure,  £777,066 
showed  an  advance  of  £127,065,  leaving  a  net  improvemi 

^62,145.     Tin-  increase  in    thi    re\ was  du<    to  advances 

in  passenger,  general  goods,  grain,  wool,  and  livestock  bus 
while  the  increase  in  the  expenditure  was  attributable  to  heavy 
repairs  to  the  lines  and  equipment,  and  higher  wages  paid    to 
the  staff.    The  number  of  passengi  rs  carried  exceeded  13,1 ,00,000, 
and  the  goods  traffic  1 ,600,000  tons.     The    mileage    open    for 
traffic  is  3,623.     The  tramwav  revenue  amounted  to  £309,572, 
an    increase    ol    ^.,"24,47;,,   compared    with    thi     corresponding 
quarter  of  last   year;    the  expenditure,   £236,204,   also  sh 
an  advance  oi   £20,573,   leaving  a  net  improvement  ol   £3 
The    number   of   passengers    carried    exceeded    52,000,000 

increase  of  nearly  4,000, n  lasl  yi  ar's  quarter.     The  mil<  agi 

of  the  lines  op,  n  for  traffic  totals  159,  which  are  worked  princi- 
pally bv  electric  traction. 


Bengal  Nagpur  Railway.-  The  Indian  accounts  for  tin 
1000  having  been  received  ami  audited,  the  directors  will  recom- 
mend that  a  dividend  of  £1  pi  r  cent,  be  declared,  payable  with 
the  usual  guaranteed  interest  of  £2  per  cent,  for  the  half-yeai 
ending  June  30,  loin,  ami  making  a  total  of  £3  per  cent.,  lis, 
inconn    tax. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


INCORPORATING 


Patent   Shaft   and   Axletree   Co.,   Ltd.,    Docker    Bros.,    Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS.     AXLES, 

AND    EVERY    DESCRIPTION    OF     ROLLING    STOCK, 
PRESSED    STEEL    BOGIE   TROGKS,   Etc. 

BRIDGEWORK    AND     ROOFS.     DOCKERS'     RAILWAY    VARNISHES, 
FINE    COLOURS,     HERMATOR    PAINTS,     Etc. 


Registered  Offices  :  SALTLEY,  BIRMINGHAM. 
Telegrams    "METRO."  BIRMINGHAM. 


London  Offices     36.  VICTORIA  STREET,  WESTMINSTER.   S.W. 
"RAILCAR."  LONDON.  "SBAFf,"  WFDNESBl'RV. 
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RAILWAY  NOTES. 


Series    of     Elevators    (or     the     C.P.R The     Canadian       Press 

Vssociation  learns  that  the  Canadian  Pacific  Railway  Company 
has  decided  to  construct  a  series  ol  grain  elevators  with  a 
1  ipacitj   ol   500,000  bushels  in  Southern  Alberta. 

Linking  South  African  Railwaj  Systems.  —  Reuter  reports  that 
negotiations  are  in  progress  between  the  Portuguese  and  Trans- 
vaal Governments  and  the  South  African  railway  companies 
with  a  view  to  an  arrangement  for  linking  up  the  Portuguc  -• 
East  African  railway-,  with  Swaziland  and  the  Transvaal 
s\  stem. 

"S.E.  and  C.  (ioods  Department  —  The  South  Eastern  and 
Chatham  Railway  Companies'  Managing  Committee  announce 
the  removal  from  6,  Holborn  Viaduct  of  tin-  goods  manager's 
department,  and  that  on  and  from  June  6  all  communications 
as  to  rates  and  general  arrangements  should  be  addressed  to 
Victoria  Station  (S.E.  and  C    Railway),   Pimlico,  SAY. 


The  company  now  state  that  they  have  two  rates  fur  the 
carriage  of  certain  merchandise  by  passenger  train  or  other 
similar  service.  <  >m-  of  these  rates  is  called  the  ordinary  rate, 
when  the  company  accept  the  ordinary  liability  of  a  railway 
company  ;  the  other,  the  reduced  rate,  is  adopted  when  the 
sender  agrees  to  relieve  the  company  and  all  other  companies 
.ir  persons  over  whose  lines  the  merchandise  may  pass,  or  in 
whose  |i  ssession  the  same  may  be  during  any  portion  of  the 
transit,  from  all  liability  of  any  description,  except  (1)  upon 
proof  that  any  loss,  damage,  misdelivery,  etc.,  has  been  caused 
by  wilful  misconduct  of  the  company's  servants,  and  (2)  in  the 
caa  of  non-delivery,  pilferage,  or  delay  caused  by  certain 
exceptions  mentioned  in  the  agreement.  Except  in  tlio'  case  of 
fish,  fruit,  flowers  ami  vegetables,  the  contents  of  packages 
must  fie  fully  and  correctly  described  on  the  outside  in  all  cases 
if   the  reduced  rati-  is  to  he  discharged. 

An   Effective   Railway  Poster — We  reproduce    below    in    mono- 
chrome a   new  post,]-  designed  by   Mr.    Norman   Wilkinson   for 


•js**?*^**; 


THEB 


Scottish    Locomotive   Trials Interesting   locomotive  trials  took 

place  on  Friday  of  last  week  on  the  Highland  Railway, 
between  Blair-Atholl  anil  Dalwhinnie,  with  the  y  ieyy  ()|  testing 
the  respective  powers  of  the  heavy  engines  of  tin-  North  British 
and  the  Highland  Companies.  The  locomotives  concerned 
were  the  North  British  engine  No.  867  and  the  Highland  Rail- 
way engine  No.  146.  Each  weighs  about  a  hundred  tons,  and 
yy.is  attached  to  a  train  made  up  of  eight  bogie  carriages,  yyilh 
saloon  and  brake  van.  The  distance  traversed  was  23  miles, 
part  ill  which  rises  ill.  in  75,  while  the  line  itself  reaches  the 
highesl  altitude  of  any  in  Britain,  being  marly  1,500ft.  above 
-•.I  level  in  the  county  march.  A  number  of  the  directors  and 
officials  of  both  companies  observed  the  performances  of  their 
rcsj>ective  engines,  ami  as  the  resull  of  the-  trial,  the-  Glasgow 
Herald  understands  that  the  North  British  locomotive-  did  the 
distance  in  |o';  minutes  (j_'.  minutes  less  than  schedule  time), 
yyhile  the  Highland  engine  took  44  minutes.  Ii  is  understood 
also  that  on  a  similar  trial  on  the  level  between  Perth  and 
Kinross  the  North   British  engine  had  slightly  the    better  time. 

"Owners'   Risk  "   on  the  iircat    Northern    Railway.      With   a   y  ieyy 

to  meeting  some-  of  the  objections,  which  have  been  advanced  in 
traders  from  time  to  time  againsl  tin  presenl  form  oi  agree- 
ment for.  carriage  al  owners'  risk,  tie  Great  Northern  Railway 
Company    has  made   alterations  ol  a    concessionary     character. 


the   London   and   North  Western   Railway.      The  original,   which 
is   prinled    in    fourteen    colours,    makes  a   most   artistic   picture. 


OBITUARY. 

James  Hedley.  The  death  has  taken  place  in  New  York  of 
Mr.  James  Hedley,  a  descendant  of  a  famous  family  of  railway 
pioneers,  and  himself  at  one  time-  prominently  connected  with 
English  railways.  Mr.  Hedley,  who  was  89  years  of  age-,  has 
lefl  a  widow  and  seven  sons,  t"i \  ■  ■  of  whom  are  connected  yvith 
railway    undertakings. 

Thomas  Shaw.  We  regrel  to  record  the  death,  after  a  long 
illness,  ol  Mr.  Thomas  Shaw,  of  the  chief  goods  managers' 
department,  London  and  North  Western  Railway.  Mr.  Shayy. 
who  was  educated  at  Charterhouse  and  King's  College, 
London,  entered  the  service-  of  the  London  ami  North  Western 
Railway  in  1889,  and,  after  tilling  various  positions  in  London 
and  elsewhere,  yy.is  appointed  assistant  goods  manager  in 
Liverpool  in  1899.  On  the  retirement  in  1902  of  Mr.  William 
Bingham,  the  district  goods  manager,  Mr.  Shaw  was 
appointed  his  successor,  a  position  he  held  until  February, 
[909,  when  he  came  to  Euston  as  one  of  the  principal  .assistants 
to  the  chief  goods  manager.  Mr.  Shaw  was  onlv  38  years  of 
asr<  . 
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CORRESPONDENCE. 

(,  U  .R.    WD  L.  81  N.W.R. 
/,,  the  Edit  ■     •    I  hi    Raii  «  \\   Times. 

Sir,  -The  welcome  announcement  has  onlj  recentlj  been 
made  thai  strife  between  the  G.W.R.  and  L.  &S.W.R.  was  al 
.in  end,  an  understanding  having  been  arrived  at  obviating  a 
good  deal  of  wasteful  competition,  wherebj  the  pul.li.-  also 
would   gain   increased   facilities.        ["o-day,  alas!    the  Standard 

newspaper  tells  us,  in  refei to  thi    formei   company's  new 

shortened  route  to  Birmingham,  thai  "the  London  ami  North 
Western  officials  will  make  a  great  effort  i"  conserve  their 
.  .  .  interests,"  and  thai  "the  public  may  look  lor  a  struggle 
between  the  two  rivals,  which  an  thi  mosl  powerful  railway 
companies  in  the  Kingdi  m." 

Bui  1I1.'  question  I  desire  t>.  pul  through  you,  sir,  t..  these, 
1 1  u-  two  premier,  companies,  iv  this  :— Is  it  t....  late,  even  at  the 
eleventh  hour.  1..  averl  this  sensational  and  deadly  conflict, 
which  will  certainlj  not  conduce  1..  the  public  welfare,  and 
must  assuredly  deplete  thi  dividends  ol  the  shareholders  in  both 
1 .  impanies  ? 

It  is  true,  no  doubt,  that,  in  August,  1908,  the  chairman  oi 
ill.-  G.W.R.  opposed,  as  ;L  reflection  on  the  board,  a  resolution 
in  favoui  oi  co-operation  with  the  1..  ami  S.W.R.,  moved  by  a 
proprietoi  (who's  name  I  purpose!)  omit),  ami  ii  was  rejected? 
\  1  1 .  in  the  following  year,  a  motion  to  the  like  effect,  applicable 
to  any  railway  company,  was  proposed  bj  the  same  share- 
holder, and  carried  unanimously. 

The  sincere  desire  for  a  cessation  of  insensate  ami  expensh 
competition  is,  however,  by  no  means  the  monopoh,  ol 
the  shareholders  ol  tin-  G.W.R.;  it  is  shared  in  an 
equal  degree  l.\  thi  proprietors  ol  the  I.,  and  N.W.R. , 
who  have  already  learned  to  realise  the  benefits  deriv- 
able  from  the  working-agreement  entire. 1  into  b)  their 
board  with  the  directors  of  the  Midland  and  Lancashire 
and  Yorkshire  Railways.  Sir,  we  have  mourned  and  are  still 
mourning  the  loss  of  one  who  is  admitted  by  all  to  have  been 
the  greatest  Peacemaker  ol  his  age,  and  inaj  we  not  hope  that 
the  imprint  of  his  character  will  be  n  il.  1  ted  in  those  win.  form 
the  rampart  of  the  Throne?  Is  it  then  but  a  vain  expectation 
to  hope  thai  the  two  Peers  who,  as  Chairmen,  personify  the 
I.,  and  N.W.R.  and  G.W.R.  respectively,  may,  before  the  first 
shot  is  fired,  enter  into  an  honourable  covenant  of  peace  on 
behalf  of  the  proprietors  in  each  oi  those  compan  1 
I  am,  Sir, 

Yours  obediently, 

4j,  Leinster  Gardens,  \V.  F«ancis   Roxburgh. 

June  j,   1. ii.. 


PERSONAL. 


Mr.  J.  F.  S.  (iooday  has  been  elected  to  the  board  of  directors 
of  the  London,  Brighton  and  South  Coast  Railwaj  Company: 
Mr.  Gooday,  who  is  a  director  >.t  the  Great  Eastern  Railway 
Company,  was  until  recentlj  the  general  manager  ol  that  line, 
and,  prior  in  thai,  general  manager  ol  1I1.  Brighton  Railway. 
Mr.  T.  R.  Johnson,  the  Chief  Commissioner  ol  the  New  South 

Railways,    has    arrived    in     England    upon    a     short     visit.       -Mr. 

Johnson  was  formerly  assistant  engineer  of  the  Great  Northern 
Railway,  and  received  his  Australian  apppointment  in   1.107. 

Mr.  Norton  Griffiths,  M.P.,  together  with  a  number  of  engineers, 
surveyors,  etc.,  left  Southampton  on  Friday  of  last  week  in  the 
"Araguaya"  lor  South  America,  where  he  is  going  in  con- 
nection with  the  ^4,250,000  contr.ui  his  firm  have  obtained  for 
constructing    the     Chilian     Longitudinal     Railway,    1..    which 

reference   was   made  in    our  last    issue. 

Mr.  R.  M.  F.  Watson,  district  superintendenl  ol  thi  western 
division  ,.t  the  Caledonian  Railway,  was  presented  on  Friday 
last  week,  .hi  the  occasion  •>!  his  retirement,  with  a  hand- 
some testimonial  from  the  office  stafl  and  a  number  of  frii 
Mi.  Robert  Killin,  who  succeeds  Mr.  Watson  a-  di 
superintendent,  presided,  and  in  the  course  ol  a  tribute  1-  Mr. 
Watson,  referred  to  the  deep  and  kindly  interest  which  he  at 
all  times  took  in  the  members  ol  his  staff.  On  behalf  ol  the 
subscribers,  he  wished  Mr.  ami  Mis.  Watson  main  happy 
years.  Mr.  Thomas  Ballantyne,  .hi.  1  clerk,  afterwards  mad. 
ih.  presentation,  which  took  the  Form  ol  a  mahoganj  roll-top 
writing-desk  ami  silver  salvei  for  Mi.  Watson,  and  .1  pearl 
pendant  for  Mis.  Watson.  Mr.  Robert  Anders,,,,,  dis 
engineer,  and  Messrs.  James  II  Watson  and  fohn  Young, past 
ami  present  factors  1..  the  company,  also  spoke  in  high  terms 
ot  Mr.  Watson,  who,  it  i-  understood,  will  shorty  enter  on  a 
lour  round  the  n orld. 


Workmanship  and  Materials  of 
th«  Highest  Quality. 


PECKE^coMOTlVE* 


Specification  or  Gauge. 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVE    WORKS, 


BRISTOL. 


MELLOWES  "Eclipse"  Patent  Roof  Glazng 
&  CO.'S        for  r:ofs  of  all  descriptions. 
itely    Imrerishable      No    Putty   ..1 
Millions  of  Fei-t  fcied  lor  the  Principal  K.ulw.iy  Cuiu- 
md  others.    All  Work  Guaranteed. 
List  of  Works  and  all  P  trl  cul  >,s  from 

MELLOWES  V  CO.,  Ltd.. 

Sheff  ield,Eng.,&?S  Victor  aSt.,V/e-i'mln'-.tnr,Lon''on  S.W. 


MIDLAND 

RAILWAY   CARRIAGE   &  WAGON    CO.,  LTD., 

Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
and  every  description  of  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     Works,     Shrewsbury. 


TWENTY-FIFTH    YEAR. 

The  Abbreviated  Addresses  of  the  United  Kingdom  are 

From   Official   Lists  supplied   by  the  Authority  of   the 

Postmaster  General. 


DIRECTORY     OF 
REGISTERED 


'SELL'S 

TELEGRAPHIC     ADDRESSES." 

NATIONAL  DIRECTORY  OF  LARGE  COMMERCIAL 
HOUSES    AND    BUYERS'    GUIDE.  

Price  21s.      2,300  pp.    Just  Out. 
THE  Directory  for  the  whole  of  the  United  Kingdom  including 
30, 000  Colonial  and  Foreign  Cable  Addresses),  constantly  referred 
to  for  Telegraphic  Addresses,  Telephone  Numbers,  and  Trades. 

"We  can  thoroughly  recommend   all  manufacturers  and   lar^. 
mercial   firms   not    already  possessing  'Sell's  Telegraphic  Directory'  to 
order  one  as  early  as  possible." — Mining  Journal. 

Offices:    106.   FLEET  STREET,  LONDON,  E.C. 


Telepho 


Telegraphic  Add 


"Sell,  La 


R.M.S.P. 


The  Royal  Mail    -    - 

Steam     Packet    Co. 
Royal  Charier  dated  1839. 


FORTNIGHTLY    FROM 

SOUTHAMPTON  to  ARGENTINA  and  BRAZIL, 

Via  Spain  &  Portugal. 

West  Indies.  Central  America  and  New  York. 

From    London    to 
Morocco,   Canary   Islands  &  Madeira. 

West    Indies, 

Special  Yachting  Cruises. 

Kor  further  Particulars  apply  >— 18.   Moorflate  Street.  E.C;  or  32.  Co-  I 

Street.  Charing  (.  r   a,  S.W 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Peices. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  ... 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%)  ... 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian, Ord.  Capital,  No.  1 ... 

Do.     Coast  Cons.  Ord.     . 
Cardiff,  Pref.  Ord.,  1896  (4%)  ... 
Central  London,  Ord 

Do.     Pref.     (4%).... 

Do.     Def 

City  &  South  London,  Cons.  Ord 

East  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

On.it  Central,  Pref.  hid.  (6%)    . 

Do.     Def.  Ord 

Gr. at  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,   Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.     Cons.  A 

Do.    Cons.  B  (6%) 
Great  Northern  (Ireland),  Ord.    ... 
Great  North  &  City  Pref.  c  h      I 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight.  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv,  Ord 

Lane,  and  Yorks.  Cons.  Ord 


A  Year  Ago. 


158 
8912 
69 
87 
64 
23?e 
'a 

134 

U, 

96i2 
67 
85 
50 
33 
4 
52 
58 
30 
2012 
11 
62 
61 
16 
94 
4338 
4012 
143 

~ h 
93 

11914 
36 
4812 
78 
41 
8812 


160 
9012 
71 
88 

64l2 
24>8 

lis 

21< 
214 

9712 

69 

87 

52 

34 
414 

54 

60 

31 

21 

1112 

62i2 

63 

18 

95 

4358 

41 
146 

95 
119^4 
39 
49 
80 
43 
8912 


Yesterday. 


159 
87 
73 
87  h 

6334 
2434 

'8 

2 

2 
88 
71 
86 
53 
33 

3*8 

54 
56 

3312 
24  34 
13 
67i2 
57 
15 
93 
4718 
45 
137 


12614 
34 
6712 
83 
45 
89 


161 
89 

76 
88I2 
64i4 
25 

U8 

3 

3 
90 
73 
88 
55 
34 

3?8 
56 
58 
34 12 
2514 
1314 
68 
59 
17 
94 
4738 
45k 
140 


!2634 
37 
68 
85 
48 
90 


159 
87 
73 
87 
6334 
24  34 
?8 

2 

2 
87 
71 
86 
53 
33 

312 
55 
56 
33 
24 14 

1Z?8 

6734 
57 
15 
93 
47 14 
45 
137 


12514 
34 
67 
83 
47 
9C12 


161 
89 

76 
88 
64 14 
25 

Us 

3 

3 
89 
73 
88 
55 
34 

334 
57 
58 
34 
24  34 
131s 
C8l4 
59 
17 
£4 
4712 
4512 
140 


12534 
37 
6712 
85 
50 
91 12 


Lond.  Brighton  A  S.  Coast,  Ord, 

Do.     Pref.   (6%)  

Do.     Vet 

Do.  Cert  con.  Eights  above  6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord 
London  and  North  Western, Cons 
London  and  South  Western,  Cons 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.   .. 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.   Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Ord 

N.  Corn-wall  (L.4H.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  &  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Closing  Prices. 


A  Year  Ago. 


109 
131 

88  34 
4 

1058 
134 
133 

94 

40 14 
110 
1 

38'2 

70 

I6I4 

62k 

5534 

6712 

29?8 

93 

19 
126 

91 

85 

49 
9 

13 

204 

104 

100 

4 

69 
107 

33?8 

41 

CO 

99 


111 

133 

8914 
5 

10'a 
15412 
135 

95 

4034 
111 
2 

39 

72 

1634 

63 

56i4 

68 

;  3018 
94 
20 

126k 
95 
87 

51 
9k 

13k 
207 
106 
102 
412 

71 
109 

34i6 

44 

81 
ICO 


Last  Week. 


Ill 

113 

132 

134 

92 

9212 

712 

8I2 

1378 

14ia 

13612 

137 

141 

143 

9312 

94 12 

4712 

48 

120 

122 

1 

2 

4334 

4414 

66 

68 

24 

24 12 

62 

62  k 

6134 

62  U 

67i4 

67  34 

3238 

3258 

89 

91 

20 

23 

13412 

135 

104 

lr.6 

86 

88 

43 

48 

13 

1312 

1214 

1234 

202 

207 

96 

98 

104 

107 

3 '2 

4 

76 

78 

115 

117 

38  ?8 

3918 

49 

52 

76 

77 

93 

95 

Yesterday. 
Ill         113 


132 
9134 
712 
1334 


134 

9214 
812 
14 


!3634     137I4 
140        142 


94 

4634 
120 
1 

43 

66 

2312 

6234 

611; 

67 

3212 

89 

20 
135 
104 

86 

43 

13 

1214 
202 

96 
103 
312 

76 
115 

38'8 

48 

76 

93 


95 

4714 
122 
2 

4312 

68 

24 

63U 

62 

6712 

3234 

91 

23 
13512 
106 

88 

48 

1312 

1234 
207 

98 

105 

4 

78 
117 

3918 

51 

77 

95 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Baker  Street  and  Waterloo    4 

Barry 3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.         D    4 

Cardiff     3 

Central  London 4 

Charing  Cross  Euston  and  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   4 

Do.    2ndChargeB  4 

Do.     3rd  Charge   4 

Do.    4th  Charge   4 

Do.     E.L.R.  1st  Debentures 3J 

Do.     Whitechapel  Extension    ...  24; 

Forth  Bridge 4~ 

Fumess 3 

Glasgow  and  South  Western     4 

Great  Central     5 

Do 4* 

Do 34 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  and  Brompton 4 

Great  Western  4 

Do 41 

Do 44 

Do S 

Do 24 

Highland 4 

Do 4J 

Do.    2nd 

Hull  and  Barnsley  1st 3~ 

Do.    2nd    3.4 

il   Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4J 

i  ich  4 

London   Brighton  &  South  Coast...  4 

Do 44 

London  Chat,  and  Dover  Arb 44 

Do,     B     44 

Do 4" 

Do.    1883    4 

Do.    1890   3 

Do.    1899  .        '  3 

»« 3* 

London  and  North  Western  :| 

London  and  Sooth  Western  A  .... 

Do*-   Consolidated  ...  :j 

London  Tilbury  and  Southend  ......  4 

Metropolitan 34, 

1 *      3| 

Metropolitan  District  6 

Do 4 

Do.    Perpetual  (1903-5)  4 

Do,    Prior  Lien    4 

Midland  2J 

Midland  A  S.W.  Junction  A  3" 

Do.     B 3 

Neath  and  Brecon  1st 4 

Do.     Al 4 

North  British 30/ 


99 

101 

96 

98 

80 

82 

95 

97 

83 

85 

109 

111 

94 

96 

86 

88 

74 

76 

41 

43 

78 

80 

101 

103 

96 

98 

98 

100 

97 

99 

21 

25 

6 

8 

5 

7 

83 

86 

61 

63 

108 

110 

78 

80 

110 

112 

128 

130 

118 

120 

SO 

92 

108 

110 

106 

108 

84 

85 

110 

113 

95 

97 

112 

114 

116 

118 

124 

126 

138 

140 

70 

72 

105 

107 

110 

112 

86 

88 

80 

82 

105 

107 

102 

104 

S334 

843 

111 

114 

100 

102 

109 

111 

122 

124 

115 

117 

111 

113 

98 

100 

98 

100 

74 

76 

74 

76 

86 

88 

86 

87 

85 

86 

85 

86 

107 

109 

92 

94 

91 

93 

142 

144 

96 

98 

95 

97 

99 

101 

7034 

713 

66 

68 

28 

30 

96 

98 

91 

93 

82 

83 

Debenture   Stocks  (continued). 


North  Eastern   3 

North  London   4A 

North  Staffordshire 3~ 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 3* 

Do 3" 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


85 

E6 

121 

123 

82 

84 

101 

103 

105 

!"8 

104 

106 

104 

106 

95 

97 

106 

108 

132 

134 

92 

94 

80 

82 

81 

83 

102 

104 

101 

103 

Preference    S.ocks 

(continued). 


Preference  Stocks. 

DIVIDENDS   CONTINGENT    ON   THE   TROFITS   OF    EACH 
SEPARATE    YEAR. 


Alex.  Docks,  and  Rail.  4*%  1st  Pref.  A 

Do.    44%  2nd  Pref.  B."  

Barry    5%  Pref.  Stock  (1st) 

Do.     4%  Cons 

Do.     4%  Third    . 
Caledonian  4%  Cons.  No.  I.... 

Do.  4%    Do    No.  2 

Do.  6%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Cambrian  No.  2,  4%  

City  and  South  London  5%  1801    .. 

Do.     5%189G  .' 

Do.     5%  1901  

Do.     5%  1903 

Furness  Consul.  Pref.  4%,  1X81     . 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4",,  Pref.  Stock  B,  1883 

Do.    4%  Pref.  stork,  1894  

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Westt  rn  i    , 

Do.     4%  Pref.  No.  2 ' 

Do.     4%  Pref.  1888    

Do.     4%  Pref.  1891    

Do.    8%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pnf.. 

Do.    6%  Conv.  Pref.  1*72    . 

Do.    5%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876    

Do.    5%  Conv.  Pref.  1879    ... 

Do.    5%  Conv.  Pref.  1881    

Do.    4%  Pref.  1889    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1891    

Great  Eastern  Cons.  4%  Pref. 

ho       .:      ,  I    no 

Do.     ::■       :     ig  

Great  North  of  Scotland  A  1  , 

Do.  1),  l  

Or.."A  v  rth:  rn  4      Peri    Pn  f 

Do.    8%  Pref,  stock  1896 

Do.    8%  Pri  f.  stork  1898    

Do.    :'.,,  Pi.  I,  stock  1899    .... 

Do.      3",,  Pref.  1901     

G.  N.  Piccadilly  &  Brompton  l 


100 

102 

85 

87 

128 

130 

103 

105 

101 

103 

104 

106 

103 

105 

127 

129 

102 

104 

102 

104 

101 

103 

102 

104 

18 

20 

107 

109 

103 

106 

101 

104 

100 

103 

95 

97 

90 

92 

89 

91 

86 

88 

85 

87 

103 

105 

102 

104 

101 

103 

101 

103 

74 

76 

120 

122 

95 

97 

117 

119 

115 

117 

114 

116 

111 

113 

105 

107 

81 

83 

67 

70 

53 

56 

102 

104 

88 

90 

88 

90 

97 

100 

92 

95 

105 

107 

79 

81 

79 

81 

79 

81 

78 

80 

8 

812 

Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  44%  

Do.     B  5% 

Do.    4%    

Do.     3 4%  Pref.  Stock  1897  

Do.    :ii"„  Pref.  stork  1898 
Hull  and  Barnsley  34%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc.,  Cons.  5%  

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  I ' 

Do.    44%  Second  Pref 

Lon.  &  North  Western  Cons.  I  ,    href 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref... 

Do.     4%  Perp.  Pref.  1884    

Do.    34%  Pref 

Lond.  Tifb.  <6  Southend  Cons.  I  ■,,  ],( 

Do.    4%  Pref.  1901    

Metropolitan  3*%  Pref 

Do.    31%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%... 

Do.    Assent.  Exten.  Pref 

Midland  2*%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Pref.  44%  ... 

Do.    1866  Pref.  5%    

Do.     Conv.  5%  Pref.  1874    

Do.     44%  Pref.  1875 

Do.     4|%  Conv.  Pref.  1875 

Do.    5%  Conv.  Pref.  1879    

Do.    4%  Conv.  Pref.  1884    

Do.    4%  Conv.  Pref.  1888    

Do.     4%  Conv.  Pref.  1890    

Do.    4%  Conv.  Pref.  1892 

Do.    4%  Conv.  Pref.  1897  

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904   

Do.     4%  Pref.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1806 

Do.    44%  1875 

North  Staffordshire  8%  Cons 

Plymouth  Devon  and  S.W.  June  4j%  ... 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  ... 

Khyrnney  4%  Cons 

Sheffield  District  5%  Pref.  i'10  Share  ... 
South  Eastern  Cons.  I 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
,1891  . 


5% 


3%    

4%  Pref.  1900    

4%  Conv.  Pref.  1903 


Taff  Vale  4%  Pref.  . 


Underground  Elec.  Rys.  of  London— 

5%  Prior  Lien  Bonds    

ii%  Bonds  of  1933 

6%  Income  Bonds  1948... 

4%  1st  Power  House,  Debs.  Red. .. 


134 
105 
113 

91 

76 

76 

90 
101 

96 

7912 
105 
105 
130 
128 

79 

47 
IC8 
107 
107 
106 

92 
103 
101 

89 

86 

86 

70 

71 

6634 

57 
102 
116 
125 
124 
115 
115 
124 
101 
101 
101 
101 
101 
101 
101 
ICO 
107 
114 
107 

79 
102 
934 

1214 
104 

834 
114 
126 

98 

87 

75 

99 
100 
103 


136 
108 
116 

93 

78 

78 

92 
103 

98 
8OI2 
107 
107 
132 
130 

80 

49 
110 
109 
109 
108 

94 
105 
103 

91 

88 

88 

72 

73 
6734 

59 
104 
118 
127 
126 
117 
117 
126 
103 
103 
103 
103 
103 
103 
103 
102 
109 
116 
109 

81 
104 

lOM 

1234 
106 

9M 
116 
128 
100 

89 

77 
101 
102 
105 


lOOiz 
89 
38 
97 


10112 
91 
40 
99 
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24. 


ACCIDENTS 

OF    ALL    KINDS, 

Sickness,        Employers'  Liability, 
Burglary  U  Fidelity 

Guarantee  Risks, 

INSURED    AGAINST    BY    THE 


RAILWAY 

PASSENGERS    ASSURANCE    CO., 

Capital    (fully    subscribed)     £1  ,000,000. 
Claims  paid    £5,700,000. 


64,     CORNHILL,     LONDON. 


A.  VIAN,  Secretary. 


.J 


Founded  1871. 


FTlljr^S*  (Empowered  by  Special 

X-TU"  Aot  of  Parliament.) 

OCEAN 


3U-riftottt  ano  dmarantoe   g    g 
=    =    *   {Sorporaticm,  (iihmtco. 


Assets  exceed 


£2,000,000 


Claims  paid  over  •  £7,500,000 

Accident  Insurance  of  all  kinds. 


Fire 


Burglary. 


Fidelity    Guarantees. 


Tramway  Insurance. 
Insurance  and  Inspection   of     Boilers.    Lifts, 
Cranes,  Engines.  Electrical  Plant,  Ac. 


1focac>   ©ff ICC :  MOORGATE  STREET,  LONDON. 

General  Manager  d  Secretary,  RICHARD  J.  PAULL. 


THE  RAILWAY  ACCOUNTS  BILL. 

The  first  Bill  oi  the  new  reign  (designated  "  i  Geo.  3  ") 
is  a  railway  measure,  and  it  is  a  prettj  considerable  one, 
for  it  proposes  to  change  the  form  of  railway  accounts 
which  has  done  service  for  forty  years.     As  a  means  for 
the  enlightenm  :n1  oi  proprietors  on  the  working  oi  theii 
undertakings,  the  present  fofm  has  been   found  lacking, 
nor  is  this  surprising  when  it  is  remembered  that  the  shape 
of  the  accounts  was  settled  by  statutory  enactment  so  far 
back  as  1.S0K.     At  that   time  they  doubtless  served  well 
enough   as   an   exposition   of   the   business  done    and    the 
progress  made  on  the  railways  ;    but   in  its  growth   the 
industry   has   widely   overstepped    the    boundaries   which 
confined   it   half-a-century   ago.   and   since   its   entry   into 
other  undertakings  subsidiary  to  transportation,  the  de- 
tails disclosed  by  the  old  stereotyped  form  have  been  far 
from   satisfying.     It  was  chiefly   this   fact,   that    the  old 
form  did  not  provide  for  the  publication  of  details  regard- 
ing the  receipts  and  expenditure  ol  such  undertakings  as 
shipowning,    the    hotel     and     catering    businesses,    etc., 
winch  led  to  something  like  an  agitation  for  reform  in  the 
preparation    of    railway   accounts.     Proprietors    naturally 
desired  to  know  whether  these  things  really  paid  orwhethei 
they  were  only  being  carried  on   for  the  "  inducement 
of  traffic,  and  in  the  meagre  details  furnished  by  the  half- 
yearly  accounts  they  found  little  enlightenment.     Railway 
directors  could  not  be  blamed   for  adhering  to   the  old 
methods  of  accounting,  for  they  were  practically  del  arred 
from   making  any   change   in   theii    system     noi    was    if 
indeed,  desirable  that  variations  111  methods  oi  compilation 
should  be  encouraged.     The  result  of  thi 
nition  of  the  paucity  of  information  conveyed  !i\  the  half- 
yearly  accounts  was  the  formation  in  June.  [906,  by  Mr. 
I  loyd  George,  oi  a  Departmental  Committee  oi  the  Board 
oi  Trade  "to  consider  and  report  what  es,  ii  any, 

are  desirable  in  the  form  and   scopi    of  tl  1    accounts  and 

statistical  returns  rendered   by   the   railwa; ipai 

The  Committer  included  representative  railwaymen  as 
well  as  "  statistical  experts  "  and  a  report  was  issued  bj 
them  three  wars  later- just  a  yeai  ago  ["he  Bill  pre- 
sented by  Mr.  Sydnej  Buxton,  President  oi  the  Board  oi 
Trade  t0  ^  House  of  Commons  this  week  is  practn 
a„  embodiment  oi  the  proposals  ol  the  Departmental 
Committee  Hie  most  revolutionary  oi  its  recommenda- 
tions it  will  be  remembered  was  the  substitution  ol 
vearlv  for  half-yearly  ..counts,  and  thai 

finds  a  place  in  tl vernment's  Bill.     This  is  a  d 

which   we  should  imagine,  would  be  welcomed  bj  rno 
the  companies,  for  the  present  system  is  both  costly  and 
cumbrous     The  alteration  do.-s  not  necessarily  imj 

chance    from   hall-x,,„h    to   annual  divi  ^^ 

[o,  there  is  a  clause  to  the  effeel  that  th.  rs     maj 

[fit  appears  to  them  that  the  profits  of  the  compan; 
sufficient    declare  and  pay  an  interim  divn  en 
£2    Ml,  of  anj   year,  notwithstanding  that  «nte 

S  not  audited   [01   the  half-year,  and  thai  men 

'"       -a,    s  oice-sheel    to.    the  half-yi 

°ubStted  to  toe  sharehol  Chief  interest   however, 

;'',.,!„■  form  of  accounts  and  statical  returns, 
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which  is  set  up  in  the  first  schedule  to  the  Bill.  At  the 
first  glance  the  accounts  appear  to  suffer  from  over-elabora- 
tion, but  a  careful  scrutiny  discloses  many  excellent 
features,  which  will  certainly  render  the  analyses  of  rail- 
way accounts  more  intelligible  and  much  more  interesting 
than  has  hitherto  been  possible.  The  recommendation  of 
the  Departmental  Committee  that  provision  be  mad(  fo; 
the  separation  of  accounts  of  subsidiary  enterprises  from 
those  of  the  railway  itselt  has  been  adopted  in  its  fullest 
sense,  and  if  the  form  of  accounts  set  forth  in  the  schedule 
becomes  statutory  there  will  be  little  room  for  cavilling 
about  suppression  of  the  details  of  railway  working.  Both 
as  regards  capital  and  revenue,  the  accounts  of  these  other 
enterprises,  more  or  less  connected  with  the  business  of 
transportation,  are  rigorously  dissected.  .Many  new  fea- 
tures and  abstract-  are  introduced  into  the  revenue  ac- 
counts, and  the  statistical  returns  relating  to  mileage  and 
rolling  stock  have  been  greatly  elaborated.  In  the  case  of 
steam  railways  which  have  electrified  sections  of  their 
lines,  there  should  no  longer  be  any  difficulty  in  computing 
just,  how  much  the  change  has  cost  and  what  the  company 
is  getting  for  its  outlay.  The  Bill  provides  a  much-needed 
measure  of  reform,  for  it  cannot  be  denied  that  the  present 
form  of  accounts  is  totally  inadequate.  It  will  certainly 
tend  to  increase  the  interest  which  railway  shareholders  as 
a  body  arc  beginning  to  main  test  in  their  properties.  If 
the  Bill  pass,  its  provisions  will  come  into  operation  in 
1912. 


HOME  VERSUS  FOREIGN  INVESTORS. 

The  recent  reductions  in  the  Bank  rate,  bringing  it  to 

3  per  cent.,  and  the  calmer  political  situation  have 
created  a  more  encouraging  outlook  for  Home  securities. 
Consols,  for  example,  have  already  recovered  from  under 
Sr  to  ovei  82,  notwithstanding  that  they  have  recently 
shed  the  I  per  cent,  representing  a  quarterly  dividend. 
For  some  time  it  would  appear  that  investors  have  avoided 
Home  securities  to  a  large  extent,  and  have  given  the 
preference  to  colonial  and  foreign  stocks.  No  doubt,  the 
demand  for  higher  uttes  of  interest  was  the  origin  of  this 
preference  bul  latterly  political  motives  have  also  been 
at  work.  Impartially  viewed  it  would  appear  that  the 
disregard  oi  the  merits  of  Home  securities  and  the  pre- 
ference  shown  for  colonial  and  loreign  stocks  have  been 
carried  to  unjustifiable  lengths.  The  improved  monetary 
and  political  outlook  will  now  make  it  very  probable 
that  any  irregularity  that  may  have  developed  will  be 
corrected.  There  can  hardlj  be  any  doubt,  for  example, 
that  in  comparison  with  all  other  railway  securities 
those  oi  British  railways  have  in  the  past  few  years  been 
unduly  neglected.  Taking  railway  securities  the  world 
over,  quotations  have  never  been  higher  than  they  have 
been  in  the  last  two  or  three  years,  with  the  sole  exception 
of  Indian  and  British  railway  stocks.  The  same  remark 
applies  to  a  considerable  extent  to  municipal  loans  and  to 
sound  British  industrial  securities.  One  cannot  help 
contrasting  the  recent  issue  of  a  Japanese  4  per  cent. 
loan  at  95  with  the  quotation  of  such  high  class  securities 
as  London  South  Western  4  per  cent,  preferred  ordinary, 
quoted  at  a  rather  lower  juice.  It  is  also  a  remarkable 
feature  that  Canadian  Pacific  4  per  cent,  consolidated 
del  enture  stock, which  is  not  a  trustee  security,  is  quoted 
.11    no,  01   two  points  higher  than  London  North  Western 

4  per  cent,  preference  stock,  which  is  a  full  trustee  security. 
Similarly  we  find  Canadian  Government  j.\  per  cent. 
stock  quoted  at  par.  where. 1-  North  Eastern  4  per  cent. 
preference  stock  1-  quoted  at  108,  or  the  equivalent  for  a 
;\  pei   'Mil. -Pick  of  94I.     In  the  case  oi  the  Canadian 

Government  stocks,  many  millions  have  been  issued. 
and  readily  taken  by  investors  in  the  last  lew  wars,  whereas 
comparatively  small  amounts  oi   any  railway  preference 


stocks  have  been  issued  at  all  for  the  past 'ten  years.  The 
contrast  may  also  lie  drawn  between  American  and  Home 
railway  securities.  For  example.  New  York  Central 
3 A  per  cent,  gold  bonds  are  quoted  at  94,  whereas  Great 
Central  3^  per  cent,  debentures  are  quoted  at  01  only. 
Pennsylvania  3^  per  cent,  bonds  of  one  issue  are  quoted 
at  nearly  par.  w  hereas  London  South  Western  3i  per  cent, 
preference  is  only  93.  All  these  comparisons  suggest 
that  instead  of  the  old-fashioned  preference  of  the  Home 
security.  British  investors  appear  of  late  to  have  deliber- 
ately chosen  the  foreign  security,  even  at  higher  prices. 
Now  the  conditions  suggest  that  the  Home  securities  are 
likely  to  re-assert  themselves,  and  take  up  their  proper 
place  in  comparison  with  colonial  and  foreign  rivals. 
Mam  things  have  happened  of  late  to  restore  the  equili. 
1  iiium  of  Home  investments.  The  various  dangers  which 
threatened  them  for  several  years  and  which  led  to  ex- 
aggerated fears  of  trouble  ahead  for  the  railways  ha\e 
proved  to  be  unfounded.  On  the  other  hand,  unsus- 
pected dangers  have  been  disclosed  in  connection  with 
investments  outside  the  United  Kingdom.  The  fact  is 
that  the  troubles  associated  with  Home  investments 
come  under  everybody's  notice,  whilst  the  still  more 
serious  risks  attaching  to  outside  investments  are  some- 
times disregarded  until  some  sudden  shock  brings  them 
to  light  again. 


Weekly   Traffic  Summary. 

The  traffic  receipts  for  the  week  end  ing  June  5,  as 
officially  published  by  the  fitty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  /_\i7Q.334.  which  was 
earned  on  jr. 400  miles,  being  at  the  rate  of  £101  8s.  2d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1909,  the  receipts  ot  the  same  lines  amounted  to  £2.rr4,i86, 
with  2i.42t  miles  open,  or  £98  13s.  nd.  per  mile.  There 
was  thus  an  increase  oi  £65.148  in  the  receipts,  an  increase 
of  69  in  the  mileage,  and  an  increase  of  £2  14s.  3d.  in  the 
receipts  per  mile.  Thiity-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and. goods  traffic, 
and  these  show  a  decrease  o!  £188,910  'or  £9  3s.  4d.  per 
mile)  in  the  passenger  receipts,  and  an  increase  of  £246,214 
(or/n  ris.  pd.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  increase  on  these  thirty-six  railways  for 
twenty-two  weeks  in  the  passenger  receipts  has  been 
C333>336,  while  the  aggregate  increase  in  the  goods  traffic 
was  £722.554.  The  aggregate  receipts  of  the  fifty-four 
railways  lor  twenty-two  weeks  (January  2  to  June  5) 
amounted  to  £44, 599,714,  in  comparison  with  £43,493,856 
in  the  corresponding  period  of  last  year — an  increase  of 
£1,105,858. 


Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  the  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below,  and  the  table  is 
brought  up-to-date.  The  rate  of  interest  is  assumed  to 
be  3j  per  cent. 


Year. 

Index  Price 

Month. 

Index  Price. 

1871 

79 

End  oi 

September, 

1909 

92  J 

1881 

92£ 

II 

October 

»> 

91* 

1891 

106 

November 

» 

90 

1896 

128 

II 

December 

>> 

91* 

1901 

no 

M 

January,   19 10 

9lJ 

1906 

97k 

>> 

February 

" 

89 

1907 

95 

tr 

March 

>) 

90  i 

1908 

95i 

it 

April 

*» 

91 

I(|(M| 

93 

Mav 

•  • 

91 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols: — Friiiy,  July  i. 


Continuation  Days. 

Mines     June  24 

General ,,     27 

Mines        July  u 

General     ,     12 

Mines    ,     25 

General , ,     26 


Ticket  Days. 

Mines June  27 

Genera! 2S 

Mines      . . .  .July   12 

General ,     13  I 

Mines -"> 

General   ....     „     27 


] 


Pay  Days 
June  29 

July   14 

July  28 


Our  usual  comparison  of  the  present  position  of  the 
Cank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 


Bank's  Coin  and  Bullion     £41,497,528 

Total  Reserve &<  ,94°. 878 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate* 

•Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
•Consols  (account)  .... 
.French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers  .... 


5 1 J  per  cent 

^28,006,650 

3  per  cent. 

2j  per  cent. 

£265,275,000 

24-&d. 

82i 

98f. 

25f.  27c. 

84-84  & 

l6;'..l. 

ii|d. 

is.   3|id. 

is.  gid. 

2S.   4?J. 


Last  Week. 


Same  Week 
Last  Year. 


£40,44  3,289 
£30,517,429 


£38'3t8,699 
£27.367. J54 


50jper  cent.      48-7°  P-c- 
£28,375,800  ,  £29,401,545 
3.V  percent.    2i  per  cent. 
3 1  per  cent.       2  per  cent. 
£330,383.000   £237,788,000 


24-fed. 

82$ 

981. 

2$t.  27c. 

$4-84i 

i6^d. 

niJd. 

ts.   35^d. 

Holiday. 

2S.  4-Hd. 


24  ft  d.. 

84,;, 
974f. 
z$i.  20iC. 

S4.85I 

I5^sd. 

roll* 

is.  3|ld. 

is.  9|d. 
2S.   4§d. 


£  •  Fluctuation  in 

6    per  cent 

Jan.    2.    1908. 

4   per 

cent. 

Oct.    14.  1909. 

Bank 

Rate  1907-10. 

5     ,. 

Jan.  16.  1908. 

5       .. 

,, 

Oct.   21,  1909. 

4    per  cent.,  Jan.  17,  1907. 

4      „ 

Jan.  23,  1908. 

4*      ,. 

,, 

Dec.    9,  1909. 

4*    „ 

.       Apr.  12,  1907. 

3*    .,        ,, 

Mar.  5.    1908. 

4       „ 

,, 

Jan.     5.  1910- 

4      ,. 

.      Apr.  25,  L907. 

3      ,.        „ 

Mar.  19,  1908. 

3i     .. 

,, 

Jan.    19,  1910. 

*4    ,. 

,       Aug.  1,    1907. 

2*    „        „ 

May  28.  1908. 

3       ,. 

,, 

Feb.   10,  1910. 

5*    „ 

„       Oct.  31,  1907. 

3      „ 

Jan.   14,  1909- 

4 

Mar.  17,  1910. 

5      ,. 

,       Nov.  4,  1907. 

2*    „        „ 

Apr.  14.    1909- 

3!     .. 

,, 

lime  1,    1910. 

7     „ 

.      Nov.  7,    1907- 

3      ,. 

Oct.    7,    1909. 

3 

.. 

June   8,    1910. 

The  Monty  Market  has  underg-one  a  complete  revolution 
in  the  pasl  week  or  so,  and  the  further  reduction  in  the 
Bank  Rate  on  Thursday  from  3!  to  3  per  cent,  suggests  a 
period  of  real  ease  in  money  for  some  time  to  come.  I  he 
peculiar  position  brought  about  by  the  muddle  in  the 
Government's  finance  is  now  being  removed.  The  belated 
collection  of  revenue  caused  a  temporary  pressure  for 
in.  mi -\  I  nr  short  dates,  but,  on  the  other  hand,  disburse- 
ments by  the  Government  and  purchases  of  Exchequer 
bonds  are  bringing  a  return  to  easier  conditions.  Money 
for  Sto  1  schange  purposes  still  commanded  the  high 
rate  of  4!  per  rent.,  and  a  good  deal  of  grumbling  was 
indulged  in  as  a  result.  Next  account  the  charge  is  likely 
t:,  be  materiall)  lightened.  The  Bank  Return,  showing  an 
increase  of  ,£."1 ,400,000  in  the  Reserve  in  the  past  week 
and  a  ratio  of  5, 1 \  per  cent.,  fully  justifies  the  action  of  the 
Bank  din     ors  in  reducing  the  rate  to  3  per  rent. 

The  Stock-markets  have  shown  a  good  deal  of  irregu- 
larity this  week.  A  rather  sharp  fall  in  Americans  was 
followed  on  Tuesday  by  a  sudden  spurl  ol  about  )  points 
..a  the  average  in  London,  on  the  news  thai  .1  compromise 
had  be'  tnged  between  Presidenl    I  alt  and  the  railroad 

esentatives   at  the  conference   on    Monday.      Rubber 
and   Oil   speculations  have  been   falling,   accompanied   by 
►mi    1  (reed   liquidations  and  talk  of  difficulties.     At   the 
.lose  of  the  week  the  sentiment  all  round  is  decidedly  more 
heerful. 

The  Consols  market  has  been  verj  firm  throughout  the 
week,  and  a  rise  oi  aboul  2  per  cent,  has  been  shown  in 
the  last  few  weeks,  allowing  for  dividend  deducted  this 
week.     The  hope  of  compromise  iii  the  political  wo- 


sa\    nothing   ol   cheaper   mom  vastly   improved  the 

sentiment.     As  we  pointed  oul  in  an<      1        >lumn  to-d 
the   outlook    for    Home    Securities    generally    is    distil 
mo  e  1  heerful.     In  this  on  it   appears  thai    H 

Railway     prior    stocks    should    be     more    cultivat 
investors.     A  yield  ol  ent.   is  now   obtainable  on 

such    stocks    -is    Midland,     North    Western,    and    North 
Eastern  Preference  issues. 

The  market   lot    British  Railway  storks  has  been  rather 
irregular  with  the  n  5  1  bul  with  a 

firmer  tendi  n    1    1     tb       1  >e  of  the  week.     The  Hoard  of 

I  radi     Rel  urns    los    May    ■ g'a    1  orj . 

Railway  traffic  return-   d ompare  on  all  lours  will 

those  ol  a  year  ago,  bei  ause  Whitsuntide  was  later  in 
mi  ,.  But  allowing  for  this,  they  are  quite  satisfactory, 
and  the  goods  lines  especially  have  published  good  returns 
this  week.  The  stocks  are  getting  lull  ol  dividend  now-, 
and  this  is  an  added  attraction  from  the  investoi  's  poinl  of 
view.  The  list  two  reductions  in  the  Bank  Kate  will 
the  usual  effeel  of  driving  investors  with  money  on  deposit 

at   the   banks   to   reinvest    al    more    remunerative   rates,    and 

the  4!  per  cent,  yields  on  Home  Railway  Ordinary  sto 
such  as  London  and  North  Western,  North  Eastern,  etc., 
will,  in  these  circumstances,  be  very  attractive.  The 
appointment  of  Mr.  A.  W.  Smithers,  ol  the  Grand  Trunk, 
to  be  a  director  ol  the  South  Eastern,  has  helped  the 
stock  of  that  companv  . 

The  Canadian  Railway  market  was  naturally  to  some 
extent  prejudiced  by  the  fall  in  Americans  early  in  the 
week,  but  it  stood  the  shock  very  well  indeed,  and 
Canadian  Pacifies  were  remarkablv  stead}  throughout. 
The  Grand  Trunk  market  has  been  more  erratic,  but  with 
an  improving  tendency  at  the  close  of  the  week. 

This  has  been  an  eventful  week  in  the  American  market. 
It  opened  with  a  dull  tone,  but  after  the  compromise 
was  arranged  in  regard  to  raising  of  freighl  rates,  the 
market  improved.  The  arrangement  appears  to  embody 
the  withdrawal  of  the  increases  in  freight  rates  on  con- 
dition that  the  Government  suits  against  the  railroads  are 
also  dropped.  This  will  certainly  render  the  position 
calmer,  though  it  leaves  the  railroads  for  the  time  being 
with  nothing  to  defend  themselves  with  in  meeting  extra 
charges. 

The  market  for  Foreign  Railway  stocks  has  been  on  the 
whole  rather  dull.  Another  issue  of  Argentine  Great 
Western  5  per  cent.  Debenture  stock  is  made,  and  this 
has  not  helped  the  Argentine  market.  Mexican  Rails  keep 
fairly  steady.  In  the  Mining  Market  dulness  has  prevailed, 
but  here  also  the  outlook  appears  to  be  better. 

The  principal  movements  on  the  week  are  as  follows  : — 


Name  of  Stock. 


Rise.    Fall. 


British     Funds. 
Consols,    2J    per    cent. 
Do.  (ace.)  2  J  per  cent. 


I  ..  — 


British  Railways. 

Barry  Deferred   —   . 

Caledonian    —    . 

Do,  Pref.  Con.  Ord.  —  . 
Do.     Def.   Con.    Ord.  —   . 

Cential  London —  . 

Do.     Deferred —    . 

City  and  S.  London  . .  — •   . 

Furness —  . 

Great  Central  Preferred  —   . 

Great  Eastern      —   . 

Gt.  Nthn.  Pref.Con.Ord.  —  . 
Do.     Def.  Con.  Ord.     —   . 

Great  Western     —   . 

Hull  and  Barnsley  ....  —  . 
Lancashire  &  Yorkshire  —  . 
London  Br.  &  S.  Coast  —   . 

Do.     Deferred    — 

London  Chat.  &  Dover  — 
London  &  N.  Western  — 
London  and  S.  Western  — 
Do.  Def.  Con.  Ord.  — 
London,  Tilbury,  etc. . .   — 

Metropolitan    — 

Metropolitan  District. .    — 


Name  of  Stock.        Rise. 

Fall 

Midland  Def.  Ord.     . .   —   . 

1 

North  British  Pref.  Ord.—   . 

Do.     Def.  Ord —   . 

it 

North  Eastern  Cons...   J   . 

— 

North  Staffordshire    .. —   . 

— 

South  Eastern     —   . 

— 

4 

Taff  Vale      —   . 

Colonial  Railways. 

Canadian  Pacific i   . 

— 

Grand  Trunk  of  Canada —   . 

1 

Do.  4  p.c.  Guaranteed —   . 

— 

Do.  1st  Preference    .. —   . 

— 

Do.  2nd  Preference  .. —   . 

.  1 

Do.  3rd  Preference  .. —   . 

.  1 

American  Railways. 

—  Atchison  Common  ....   A  . .   — 
I    Baltimore  and  Ohio  i    1  . .   — 

—  Chesapeake  and  Ohio  —  5 

—  Chicago  Great  Western  —  . .   1 
-  bicago  Mil.  &  S.Paul  —  ..   4 

£    Denver  &  Rio  Grande  —  . .   2 

A    Do.  Preferred    —  . .     i 

—  Erie  Common    —  . .   — 

i     Do.  1st  Pieference..  —  ..     A 

1        Do.  2nd  Preference. .   —  ..   — 

if    Illinois  Central      ....   —  ..  — 

J    Louisville  &  Nashville   I  . .   — 
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Name  of  Stock.      Rise.    Fall,    Name  of  Stock.  Rise.     Fall. 


Missouri  Kans.&Texas  i 
New  York  Central  . .  1 
N.Y.  Ont.&Western..  — 
Norfolk  &  Western . .    — 

Do.  Preferred —    •  -   - 

Pennsylvania —   . .  - 

Reading  Common  . .  —  . .  i 
Southern  Pacific  Com.  —  xd  i 
Southern  Common    . .  —   . .    - 

Do.  Preferred — 

Union  Pacific    —  xd 

Do.     Preferred    .  —   —    •  •   - 
Wabash —   .  •     i 

D  o.  ^Preferred    —   . .     £ 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —   . .  — 
Argentine  Gt.  Western  —     ..i 


—  Buenos  Ayres  &Pacific      I    . . 

—  BuenosAyresGt.Sthrn.  —  . . 
i  Buenos  Ayres  Western  5-  . . 
i    Central  Argentine. .. .   —  .. 

—  Do.     Deferred —   . . 

—  Cent.Uruguayof  Mont.  —   .. 
i      Cordoba&Ros.istPref.   —   .. 

Cordoba  Cent,  ist  Pref  —  xd 

-   Costa  Rica — 

i      Cuban  Central — 

5  \    Leopoldina h  •• 

Mexican  Southern ....  — 
Mexican  Ordinary    . .   — 
Do.  ist  Pref.,  8  p.c...  —   .. 
Do.  2nd  Pref.,  6  p.c.  —   .  . 

Nitrate  Ordinary — 

Do.  Deferred — 

Ottoman  (Smyrna  to  Aidin) — . . 


KEW  ISSUE. 


The 


ARGENTINE 

Londun     Joint 


GREAT    WESTERN     RAILWAY. 

Stuck     Bank     and     Parr's 


Bank  are 
authorised  to  receive  applications  at  n.s.l  per  cent,  for  an  issue 
of  ,6"i  000,0005  per  cent,  debenture  stock  of  the  Argentine  Great 
Western  Railway  Company,  Ltd.  The  stuck  is  secured  by  a 
trust  deed  reserving  to  the  company  the  right  to  create  and 
issue  further  debenture  stock  (of  which  this  issue  forms  part), 
at  the  rate  of  £4,000  Per  mile  ol  additional  line  acquired  by 
the  C(  mpany,  or  ol  new  line  ol  the  company  for  the  time  being 
ructed  or  in  course  of  construction,  or  about  to  be  con- 
structed in  exc.  ss  of  the  mileage  belonging  to  the  company  in 
operation  on  February  6,  1007.  The  present  issue  and  any 
further  stock  which  may  be  issued  pursuant  to  the  right 
reserved    to   the   company    as    above-mentioned   will    rank   pan 

u  with  the  £2,6 >oo  5  per  cent,  debenture  stock  already 

issued.  The  whole  or  am  part  of  the  stock  1-  redeemable  at 
the  company's  option  at  any  time  alter  June  3o,  1930,  at.  no 
per  cent  on  six  calendar  months'  notice  to  the  stockholders. 
This  stock  ha-  .,  charge  upon  the  undertaking  of  the  company 
(subject  to  the  first  and  second  debenture  stocks),  under  trust 
deeds  .late, 1  February  6,  1007,  January  19,  [909,  Augusl  9,  1909, 
and  June  S,  1910,  made  between  the  company  and  the  trustees. 
The  Buenos  Ayres  and  Pacific  Railway  Company,  Ltd.,  works 
this  company's  railway  and  is  entitled  to  the  gross  receipts  ol 
the    undertaking.     A   preference    in    the    allotment    as    regards 

so  percent,  of  this  issue  will  be  given  to  applications  received 
before   1 1 1<    actual   closing   of  the   list    from   the  holders  of    the 

preferred  and  ordinary  stocks  of  this  company,  and  the  holders 
of  ordinary    stock    and  ordinary    (1911)    shares    of    the    Buenos 

\    ,  ,  -  .,n,l    Pacific    Railway   Company,    Ltd.      The    list    will  close 

on  or  befot  e  Tuesday  next. 


PERSONAL, 


Mr 

been 

pany 


William  Turner,  M.S.,  F.R  C.S.,  of  17,   Harley  Street,  has 
appointed  medical  officer  of  the  Brighton   Railway  Corn- 


in  succession  t, 


the  late  Professor  William  Ros<  . 

Mr!  Wilson  Worsdell,  the  retiring  chief  mechanical  engineer 
of  the  North  Eastern  Railway,  was  presented  last  Saturday 
with  a  cabinet  gramophone  by  the  men  employed  in  the  Gates- 
he. el   locomotive  shops. 

Mr.  Alfred  Waldron  Smithers,  chairman  of  the  Grand  Trunk 
Railway  of  Canada,  has  been  elected  to  the  vacancy  on  the 
board  of  directors  of  the  South  Eastern  Railway  caused  by 
the  death  of   Sir  John  Holkuns. 

South  African  Railway  Board.  Renter  cables  that  it  is  under- 
stood that  the  Railway  Board  of  the  Union  Government  will 
comprise  Sir  Thomas. 'Price,  general  manager  of  the  Central 
South  African  Railways;  Mr.  McEwen,  general  manager  ol 
the  (  ape  Government  Railways;  and  Colonel  Greene,  Minister 
for  Railways,  and  Harbours  in  the  late  Natal  Government,  with 
Mr.  Sauer,  Minister  ol  Railways  and  Harbours  in  the  Union: 
Government,  as  member  ex  officio. 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  weekended 
Wednesday,  June  8,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  :— 

BANKING    DEPARTMENT. 


CORRESPONDENCE. 


RAILWAY  CLOAK-ROOM  TICKETS. 
To  the  Editor  of  The  Railway  Times. 
Sik, — With  reference  to  the  paragraph  appearing  in  The 
R  mi,  way  Times  of  the  9th  April,  page  377,  under  the  heading 
"New  Departure  in  Railway  Cloak-Room  Tickets,"  it  may- 
interest  you  to  learn  that  a  system  which  bears  a  very  striking 
resemblance  to  the  scheme  outlined  by  Mr.  Medley,  as  alluded 
to  in  the  article  in  question,  has  been  in  operation  at  certain 
stations  on  these  railways  as  far  back  as  March,  1907,  and,. 
owing  to  its  success,  was  made  of  general  application  as  from 
the  ist  July,  190S. 

The  card  tickets  are  passed  through  the  dating  press  in  the 
same  manner  as  ordinary  passenger  card  tickets  and  handed 
1,:  depositors,  adhesive  slips,  bearing  corresponding  numbers  to 
the  tickets,  being  placed  on  the  packages.  Upon  delivery  ol 
the  article  in  exchange  for  the  cloak-room  ticket  the  latter  is 
again  dated  on  the  reverse  side,  thereby  establishing  a  check 
on  any  further  charges  due  for  storagi  A  daily  return  of  issui  - 
and  storage  collected  is  sent  to  the  chief  accountant  along  with 
the  collected  tickets,  as  per  the  enclosed  specimen. 

The  system  in  addition  to  enabling  a  very  effective  check  to 
be  kept  upon  the  storage  charges  incurred,  is  also  satisfactory 
from  an  econ,  nical  point  "I  view,  in  that  at  our  large  stations 
i;  has  enabled  us  to  materially  reduce  the  stall  hitherto  empl 
exi  lusiveh  in  cloak-room  duties,  in  addition  to  which  the  work 
,  eeptance  and  delivery  is  considerably  expedited. 
An  article  bearing  on'  the  subject,  and  giving  fuller  details 
than  those  set  forth  above,  appeared  in  the  "  Smith  African  Rail- 
way Magazine  "  for  May,    1007. 

Youi  s.  etc., 

W.  W.  Hoy. 

( ieneral   Managet  's  ( Iffio  . 

Central   South   African   Railways, 
Johannesburg. 


June  9, 
1909. 

June  1,            0 
1910.               1910. 

Increase. 

Decrease. 

£    . 
3,098,216 
13,861,831 

42,311, i:«J 
22,511 

15,368,813 

31,113,755 

21,7112,560 

1,571,594 

Liabilities. 

£                    £ 
3,111,738         3,159,192 
23,037,883      21,1)31,604 
37,108,591       37,587,275 

21,171              24,141 

14.938,710       17,183,939 

32. 40.',, 741       31,130,895 

29,386,140       30,781,475 

1,131,289         1,159,403 

30,517,429      31,940,878 
60.72  p.c.       51.07  p.c. 
p.c.           3     p.c. 
3]    p.c.             !       I 

£ 
17,454 
1,894,221 

n-.iisi 

2,967 

Decrease. 

1,275,316 

£ 

Public  Deposits 

— 



Assets. 

Govt.  Securities 

Other       do 

Increase. 
2,245,223 

1,395,335 
28,114 

27,867,151 

48.70  p.c. 

2}   p.c. 

2      1    ■ 

3,668,672 

Increase. 
1,423,449 

3,668,672 
Decrease. 



Market  Bate 

— 

iss 

,      11    iNk'l  MINT. 

Gold  and  Bullion 

£ 
1    ;  12,900 
67,762,000 

7  ,  B60 

£ 
10,338,125 
53,788,125 

Increase. 

Decrease. 

£ 
36,741.105 
55,191  105 
29,41 1,545 

r 
1,026,125 

1,020.125 

£ 

Peculation 

369,210 

ELECTRIC  RAILWAYS  OF  CANADA. 

An     interesting     report    by    J.'L.   Payne.     Comptroller    of 
Statistics,  or.  the  electric  railways  of  Canada  for  the  year  end- 
ed June  50,  1000.  his  been  issued.      It  gives  the  total  mileage 
of  electric    railways  in  1909  as   988.97    miles.     The    paid-up 
capital  on  June  30,  1909,  aggregated  891,604,989,  an  increase 
of  S4  195,104  over  1908.     The  gross  earnings  were  §14,824,936, 
showing  a  gain  of  $817,887  over  1he  preceding  year.     Passenger 
earnings    amoiin'ed     to     ST4>o8o>755.     freight    earnings     to 
{386,092,   and   mail  and  express  earnings  to    854.185.     The 
net    income  was    84-716,308,   or  the  equivalent    ol   5.13    per 
cent,    on  the  electric    railway  capitalisation   of    >o  1 .1104,989 
The  operating  expenses  were  S8,884,6go,  and  include  $246,192 
of  net  loss  to  certain  railways.     The  operating  expenses  were 
equal  to  about  59.93  per  cent,  of  the  gross  earnings  as  against 
6io8    per    cent',    the    previous    year.      The    electric    railways 
carried  314.026.671   fare  passengers  and   81,670,945   transfer 
passengers.     The  number  of  employees  in  1909  was  10.557,  a 
"ain   of   633,    and    the   salaries   and   wages   paid   aggregated 
so. -01,281,  or  77.84  percent,  oi  the  to'al  operating  expenses. 
The  accident  statistics  show  that   68  persons  were  killed  as 
againsi  69  in   [908,  and  2.1  39  were  injured,  an  increase  of  256. 


Junk 
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IMPROVED  METHOD  OF  COAL  SHIPPING  AT    HULL. 

\\  iili  a  \  ievt  , ,i  demons! ral ing    : 
lately  in  I  Mull   foi    dealing  more  expeditiously  and 

all  e  of  coal   which   is  now 

coming   foi  11    shipment    from  the   rapidly  expan 

in  the  vicinity  oi  tin    Humber,  the  chairman 


or  20  per  1  ent.  ab 
year.     With    the    -■■ 
provided 

.1  shipping  belt,   ■ 


I        .       f  B 


Coaling  Hoists  at  Albert  Dock,  Hull. 


Ki.  lion.  J.  Lloyd  Wharton)  and  directors  of  the  North 
Eastern  Railway,  invited  a  distinguished  company  of  colliery 
owners  and  shippers  to  lun<  heon  at  the  Royal  Station  Hotel, 
Hull,  on  Friday  ol   last   week,  and  afterwards  to  inspect  the 


would   be   applied   to   tbj  'he   new  joint   dock,   it 

would  l.e   possible  to  d<  million  tons,  a 

quantity  considerably  in  excess  of  that  which  was  handled 
in    [91 


Coaling  Belts  at  Victoria  Dock.  Hull. 


new  conveyor-belt  appliance   which,  with  important  impri 

-..  has  1«  ed  a'  tli  I  >  *  k,  I  lull.      I  he 

chairman  ompanied  by  Lord  Wenlock  and  Mr.  I     J 

tors)  and  the  pi  in<  Lpal 
lord  Wenlock,  briefly  reviewing  the  history  oi   the   Hull 
coal  trade  during  the  past    jo  years,  stated  th  2  the 

tonna  just  over  a  million  tons,  which  continuously  rose 

until,  in  100;    tli.'      boom  "  year),  it  reached 


Mr.  \\  .  t      Bradley    1  hairman,  I  In). 
aid  the  coal  -in; 
like  a   revolution   in   th  ships,  and   it 

lull,  where  an 
with,  ami  whei 

1  way 
that  every  facility  was  to  be  pi  pment  of 

1  1  ial. 
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Mr.  F.  J.  Jones  (chairman.  South  Yorkshire  Colliery  Owners' 
Association), also  spoke  and  said  that  their  trade  was  attaining 
more  the  character  of  that  of  the  Tync  and  South  Wales. 
Huge  developments  were  taking  plai  e  in  the  South  Yorkshire 
district,  and  he  calculated  that  within  the  next  five  years 
there  would  be,  an  im  rease  m  traffic  of  five  or  six  million 
ions,  and  the  trade  would  require  all  the  facilities  which  the 
North  Eastern  Railway  and  other  companies  could  provide 
to   deal   witli   it. 

The  coaling  belts  at  the  Victoria  Dock  are  the  first  appliances 
of  the  kind  to  be  erected  in  the  British  Isles.  Bells  of  this 
description  possess  great  advantages  lor  shipping  purposes 
on  account  of  the  great  speed  of  shipment,  the  small  breakage 
of  coal,  and  the  fact  thai  any  description  of  wagon  can  be 
dealt  with  irrespective  oi  size  or  type.  Within  the  course  of 
the  next  few  weeks  there  will  be  two  of  these  appliances  at 
the  Victoria  Dock,  side  by  side  on  the  same  jetty,  each 
appliance  working  independently  into  ships  lying  on  each  side 
of  the  jetty.  The 'appliance  consists  in  the  first  place  of  a 
patent  hopper  fitted  with  two  hydraulic  rams  for  tipping  end 
door  wagons  from  either  end  ;  this  obviates  turning  (he  wagons. 


AMERICAN  RAILWAY  RATES, 


Coal  Tipping  by  Hydraulic  Levers. 

I'-  >ttom  dooi  wagons  can  equally  easily  be  dealt  with.  After 
being  1  mp  ied  the  wagons  run  by  gravity  down  an  incline 
cleai    ol   the   loaded  wagon-,  mi   i.,  the  empty  wagon  line,  a 

unions  stream  ol   loaded  wagons  being  kept   moving  Over 

the  hopper.  From  the  hopper  the  coal  discharges  on  to  an 
inclined  rubber-covered  belt.  3ft.  6in.  wide,  running  along 
1  lie  jetty  parallel  to  the  ship,  which  carries  the  coal  to  about 
>oft.  above  the  watei  level.     The  coal  is  then  transferred  by 

a  short  curved  shool   to  a  second   belt  running  at 

angles  to  the  jetty,  which  delivers  the  coal  direct  into 
tin;  hold  ol  (he  vessel.  'I  he  end  of  (he  second  belt  can  be 
lowered  to  suii  the  height  ol  the  hat  :hways  of  the 
rig  loaded  or  swung  horizontally  along  the  hatchwaj 
without  slopping  working,  the  necessity  oi  moving  the  ship 
thu  i  b'  ing  i\  oided  in  many  instam  es.  It  has  b  en  found 
thai     I  '  v  supply  oi  coal  al    the  same  rate  assists  the 

operation  of  trimming,  and  in  addition  saves  breakage  to  a 

"  ;n. likable   degree.       The    belt    is   capable   ol    shipping   Coal    al 

Ihe  rati    oi  ovei  600  tons  pei   lean . 

Mil    <ireat    Northern   Central   Railway  ol  Colombo   announce  that 

ived  a  cablegram  from  their  chiel  engineer,    Mr. 

1    omen  informing  them  that  Ihi    fit  si  20  kilometres 

of   the    railway    was    passed    by    the    Colombian    Government 

1  1  1   Last  Wedni  I  has  been  oj I  for  public  traffi 


On  Friday  of  last  week  the  United  States  Senate  passed 
the  Railroad  Bill  by  50  votes  to  12.  President  Taft  having 
announced  that  he  would  give  a  hearing  to  the  railway  officials 
who  took  objection  to  the  freight  rate  injunction,  conferences 
between  the  President  and  the  railway  managers  took  place 
on  Monday  and  Tuesday  of  this  week.  Subsequently  Mr. 
Taft  sent  a  special  message  to  Congress  recommending  that 
the  clause  in  the  new  railway  Bill  giving  the  Interstate  Com- 
merce Commission  power  to  investigate  and  suspend  increased 
rates  filed  by  the  railroads  should  be  modified  so  as  to  take 
effei  1  upon  the  signing  of  the  Act,  instead  of  sixty  days 
after  that  date,  as  it  now  stands. 

The  railway  companies'  point  of  view  is  well  set  forth  in 
the  issue  of  the  New  York  Commercial  and  Financial  Chronicle, 
which  reached  us  at  the  beginning  of  the  week.  This  was, 
of  course,  written  before  the  injunction  was  granted,  but 
the  points  raised  are  of  considerable  interest.  We  quote 
the   following   from   our  American  contemporary  : — 

In  considering  the  advance  in  commodity  prices  and  the  high 
cosl  ni  living,  this  fact  should  not  be  obscured,  namely,  that  the 
transportation  cost  is  really  a  -very  small  item  in  total  cost — in 
some  instances  an  almost  insignificant  item.  Up  to  the  time  of  the 
panic,  the  railroads,  through  their  marvellous  operating  achieve- 
ments, had  so  constantly  been  reducing  railroad  rates  at  a  time 
when  the  price  of  everything  else  was  rising  that  a  sort  of  belief  has 
grown  up  among  shippers  that  there  is  no  end  to  the  process.  But 
as  sensible  men  these  shippers  ought,  on  reflection,  to  be  able  to 
see  that  there  must  necessarily  be  an  end.  When  the  limit  of 
economy  has  been  reached,  as  is  the  case  at  present,  additions  to 
expenses  must  find  compensation  in  an  increased  charge  for  the 
service.  No  doubt  wages  should  have  been  reduced  at  the  time  of 
the  depression  in  1907,  in  which  event  the  employees  would  feel 
satisfied  now  to  get  an  advance  equal  to  ths  previous  loss,  leaving 
the  mads  with  no  added  burden  on  that  ac.ount.  But  it  is  not 
the  fault  of  railroad  managers  that  this  policy  was  not  pursued  ai  d 
could  not  be  pursued.  They  were  told  by  a  huh  political  power 
that  if  they  cut  wages,  1  vi  n  under  the  dire  neec  ssitics  of  those  t,  n 
political  retribution  would  be  visited  upon  them.  Nor  are  they 
responsible  for  the  recent  advances  in  wages.  Railroad  managers 
had  no  choice.  To  refuse  was  to  invite  general  and  widespread 
strikes,  under  which  the  last  stage  oi  the  roads  would  have  been 
worse  than  the  first  stage. 

It  is  important,  therefore,  that  we  should  not  let  ouiselvei 
away  from  the  main  issue.  To  mislead  the  public  the  usual  talk  oi 
watered  stock  and  other  similar  allegations  are  being  indulged  in. 
But  such  matters,  it  should  be  recognised,  even  though  they  may 
orginally  have  had  some  basis  of  truth,  have  absolutely  no  bearing 
on  the  situation  as  it  now  presents  itself.  Nor  should  fustian 
about  the  railroads  having  been  granted  the  right  of  eminent 
do. nam  b--  a'lowed  to  influence  anyone's  judgment.  The  simple, 
indisputable,  incontrovertible  fact  is  that  the  advances  in  wages 
already  granted  and  those  still  t<>  come  as  a  result  of  the  arbitration 
ol  ihlle  re  nces  between  the  companies  and  their  employees  will  mean 
an  added  annual  outlay  to  the  railroads  of  the  United  States  in 
a  sum  running  somewhere  between  sn  o,t  1  o.oco  and  sjoo,ooo,oco 
pei  year.  Railroad  managers  should  insist  that  there  is  absolutely 
nothing  else  to  discuss.  If  the  railroads  proposed  to  increase  the 
transportation  charges  mi  vague  and  general  grounds,  then  there 
might  be  force  in  the  contention  that  they  should  open  their  books 
and  permit  an  investigation  of  their  capitalisation  and  various 
other  things.  Hut  that  is  not  the  case.  The  only  purpose  is  to 
offset  the  advances  in  wages,  and  there  is  no  dispute  as  to  these 
advances  or  that  the  additions  to  expenses  on  that  account  will  be 
enormous.  It  is  a  mere  attempt  to  befog  the  issue  to  attempt  to 
drag  anything  else  in. 

When  railroad  managers  are  asked  to  defer  increases  in  rates  m 
"oh  1  that  their  books  and  accounts  may  first  be  inspected  with  a 
view  to  determining  whether  their  capitalisation  and  profits  are 
im  .  they  should  adopt  the  course  pursued  by  counsel  for  the 
mads  in  the  hearing  before  the  Illinois  Railroad  and  Warehouse 
Commission  (his  week.  The  representatives  of  the  roads  declined 
unless  the  shippers  would  likewisi  agri  e  to  submit  their  books  for 
inspection.  We,  m  course,  do  nut  believe  in  prying  into  a  man's 
private  affairs,  either  mi  the  part  oi  Government  or  anyone  else-, 
but  when  shippei  -  raise  tin  issue  ol  high  prices  and  contend  that 
the  proposed  advances  in  freight  rales  will  bankrupt  them,  and 
demand  that  the  railroads  should  open  their  bunks,  good  faith 
would  seem  to  require  that  the  shippers  should  submit  their  own 
In  inks  Im  inspection  and  examination  with  a  view  to  substantiating 
the  accuracy  oi  their  claims.  As  a  matter  of  fact,  in  the  long  run, 
shippi  rs,  produo  1  ,  and  manufacturers  will  reimburse  themsi  I 
for  the  extra  transportation  cost  in  precisely  the  way  the  roads 
are  trying  to  reimburse  themselves  for  the  extra  wage  cost.  They 
should  cease-  then  opposition,  therefore,  and  grant  to  the  railroads 
the  same  rights  they  themselves  avail  of  so  freely,  namely,  thai  of 
raising  prices  when  cost  is  radically  increased. 
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NEW  MALLET  LOCOMOTIVE. 


We  have  from  time  to  time  in  these  pages  described 
oi  the  Ii u  1  mil], Mini. 1  artii  ulati  d  Iw  omotives  whii  h 

beem  on  ii 1  u<  ted  durini  '   nited 

Stati  s       \  qi  v    form  ol  the  Mallei  engine  h.a 
I, mil   E01   the  Delaware  and  Hudson  Rail]  pany,  for 

the   particulars  in  regard  to  which  we  are  indebted  to  the 
1  bicago.     Six  of  these  machines,  which 
aid  to  be  the  most  powerful  built,  have 

delivered  to  the  I »  '       ipany  by  rican 

Locoi  ompany.     They  are  d< 

coal  trains  up   is  on  the  \\  ilkesbarre 


Six  Mall 
differing  built 

I  li<     v 

on  Hi  locomotives  built  I  ad  in 

more  pov 
The  general  appearani 

■1.      In  workiri  hi  of 

(.45, lbs.,  all  of  ried   on   the  drivinj 

are  41  in 
With  'he  boiler  pressure  of   22olbs. 


Mallet  Articulated  Compound  Locomotive  for  the  Delaware  and  Hudson  Railway 


and  Susquehanna  division  of  the  railway.     At  Inst  then 

mile  gradient  of  1.36  per  cent.     For  the  next    1  |  miles 

the  slope  1-  from per  cent.,  and  the  total  use  in 

the  19  miles  is  945ft.  In  addition,  the  road  is  very  crooked, 
having  83  curves  ol  from  [  deg.  to  6$degs.,  the  average 
being  about  5  degs.  Beyond  the  summit  the  railway  slopes 
down  tor  miles  to  Oneonta  on  an  even  grade  of  1  per  1  1  111  . 
Hitherto  [hi  traffii  on  this  division  has  been  handled 

by  consolidation  I motives  having  a  theoretical  maximum 

tractive  power  oi  |o.ooolbs..  a  total  weight  of  252,ooolbs., 
and  a  weigh!  on  driving  wheels  of  Jj^.ooolbs.  A  single 
,  ngine  ol  this  1  lass  1  an  yen  satisfai  torily  handle  a  2,600-ton 
tram  from  Ararat  to  Oneonta,  but  it  requires  the  assistance 
ol  two  Lex  omotives  of  the  same  kind,  as  pushers,  to  haul  this 
load  up  the  [9-mile  grade  to  Ararat,  at  which  point  the 
pushers  cut   loose.     With   this   power  a  speed   of  about    10 


and  driving  wheels  51  in.  in  diameter,  the  theorel  ical  maximum 
tractive  power,  working  compound,  c  alculated  by  I  he  AmerU  an 
Locomotive  Company's  formula,  is  io5,ooolbs.  The  tractive 
power  thus  calculated  represents  very  accurately  the  actual 
power  that  the  locomotive  can  develop  at  a  piston  spei 
not  over  250ft.  per  minute.  With  the  American  Locomi 
Company's  system  oi  compounding,  the  normal  maximum 
tractive  power  working  compound  can  be  ini  reased  about 
20  per  cent,  by  changinj  ine  into  simple.     The  maxi- 

mum tractive  power  ol  gines  working  simple  is  thus 

i26,ooolbs. 

With  the  same  average  weight  per  driving  axle  and  a  rigid 
wheel  base   2ft.   3111.  shorter,  rticulated    locomotives, 

under  normal  working  conditions,  have  over  twice  the  power 
of  the  consolidation  class,  and  in  case  of  emergency  can  exert 
a  tractive  power  more  than  two  and  a  halt  tn  1  at  as 


Boiler  of  New  Mallet  Engine. 


miles  per  houi  1  an  be  maintained  on  the  six-mile  ruling  grade 
1  ail. ond. ih    '      I  '  it  v.  and  a  speed  oi  15  miles  per 

hour  o  remaining  i|  miles  ol  th 

With   .1   view  the  opet  I    the 

ii  .11  and  I  rains,  th   1  iffii  tals 

. ,1  1  he  1  Delaware  and  1 1  udsi m  '  .  ided  to  in 

1  be  .111.  ieni  y  of  1  be  Mallei  ve  for  this  set  vice. 

rhe  aim  was  1 1      1  pu 

1  ient    power  to  move   the   maximum  train  load  up  the  bill 
with  two  engines  instead  of  tin 

Tests  showed  that  one  of  the  heavy  Mall.  I  mployed 

on  the  Erie  Railroad  could  do  the  work  of  two  engines  of 


the  lat  i.r      1  Ine  oi  the;  ne  of  the 

original  1.  3  in  the  lead,  «  ill 

train  up  tl 

dal  ton  locomotives. 

\pai't    from    the   increase    ii 

nt  arranj 
•  nd  the  situal 

the 
high  eneath  the  running  boat 

The  low-pressure  ( J  lind(  is  are  the  ' 
these  builders    being   1 1  ins.  in  diameter,  with  rokc. 

Steam  is  distributed  to  the  high-pressure  cylinders  by  i^in. 
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1  valves      The  low-pressure  cylinders  arc  equipped  with 

Mellin  double-fronted  balanced  slide  valves.     The  Walschaert 

.  reversed  by  the  same  In  dro-pneumatic  reversing 

thai    ■   i    used  on  the  Erie  engines 

frames  throughout  ire  of  \  anadium  cast  steel  of  Luge 

sei  tion.      I'he  frames  of  the  rear  engines  have  .1  single  tront 

rail   1  ;ral   with   the  nam   frame,  while  those  of   the 

system  arc  provided  with  double  front  rails,  the  low  ei 

:  which  is  in  one  casting   with  the  main  frame.     Both 

ets  of  frames  are  s|in.  in   width.     A  single  articulated  con- 

,      tion  is  used  between  the  front  and  rear  systems.     This  is 

1   bv   a   1  ast  steel  radius  arm  rigidly  bolted  to  a  cast 

teel    po  la  t  easting  securely  bolted   to  the  bottom  rails  of 
the   rear   frame-     which   also   extends   Lack   underneath    the 
high-pressure   cylinder   saddle,    to   which    it    is   bolted.     The 
coupling  is  made  bj   means  oi  a  vertical  pin  6in.  in  diametei 
insert  tin    top      This  gives  a   very  strong  and  sub- 

stantial connection  between  the  two  engines,  and  at  the 
same  time  the  use  of  the  single  articulated  connection  permits 
of  the  vertical  movement  of  the  two  frames  relative  to  ea<  h 
other,  without  any  binding  in  the  joint. 

An  exceptional!}  strong  and  substantial  system  of  frame 
brai  ingisemplo}  ed.  In  the  front  and  back  systems  there  are 
in  all  10  <  ross  brai  es  between  the  frames. 

Two  features  which  have  proved  very  successful  in  the 
aria  ulated  locomotives  built  for  the  brie  Railroad  have  been 


In  this  engine  the  floating  columns  arc  52  in.  from  the 
main  boiler  bearing  and  the  equalizing  bolts  are  6s^ins  so 
that    with    3C,coolbs.    supported     by     the     columns,    about 

,  1  lbs.  is  removed  from  the  main  boiler  bearing. 

The  side  spring  buffers  are  located  in  the  pocket  casting  oi 
the  articulated  connection,  one  on  either  side,  and  as  far 
apart  as  possible.  When  the  engine  enters  a  curve  one  or 
the  other  of  the  buffer  springs  is  compressed.  When  the 
engine  is  curving,  these  butters  serve  to  direct  the  pushing 
through  the  centre  oi  the  wheel  base  of  the  front  engine 
instead  of  through  the  flange  of  the  outside  forward  driving 
wheel  as  it  would  be  were  it  not  applied.  The  action  of  the 
spring  buffer  is  to  counteract  this  side  push  of  the  load  head, 
and  thus  reduce  the  resistance.  In  cases  where  the  wheel 
base  is  comparatively  long,  as  in  the  present  instance,  and 
the  engine  is  engaged  in  pushing  service  these  buffers  have 
been   found  to  be  very  effective. 

Apart  from  its  enormous  size,  the  boiler  is  of  special  interest 
because  of  the  careful  attention  with  which  every  detail  of 
the  design  is  worked  out.  The  boiler  is  of  the  radial  stayed 
type  with  conical  connection  sheet.  At  the  first  course  the 
barrel  measures  goin.  in  diameter  outside,  while  the  outside 
diameter  oi  the  largest  course  is  102ms.  The  barrel  is  fitted 
with  1  pi  tubes  _<;ms.  in  diameter  and  24ft.  lone  A  lit. 
combination  chamber  is  radially  stayed  to  the  shell  of  the 
boiler. 


Low  Pressure  Cylinders  of  Mallet  Locomotive. 


incorporated  in  this  design.  These  are  the  floating  balance 
device  and  tin  lide  spring  bullets  at  the  frame  union.  The 
floating  be  lain  e  dev  ii  .-  v  ha  h  is  lot  a  teil  between  the  second 
and  third  pair  of  drivei  oi  the  limit  system,  consists  of  a 
>t  spring  supported  columns.  These  have  ball  and 
,01  tat  connei  tion  at  their  upper  ends  w  ith  the  saddli  1  a  sting 
.a  the  boilei   bearing  to  a  similai  connection  at  thcii  lower 

with    two    eastings    hinged    al    one    end    to    the    bottom    of 

tie  between  the  lower  rails  oi  the  fi 

these  columns  serve  to  support   the  portion  oi   the  weight 

which   would   otherwise  come  mi   the  main   boilei    bearing, 

th.it    bearing  el   excessive  pressure.      In   this 

'la-  total  inn  nil  compression  oi  the  springs  is  about 

With    1  In     a  1  m    1  hat    pari   oi   the  weight 

.a  tli     boilei    that   1     1  arried  bi    the  front  system  is  divided 

up  between  three  poini  supp  "  1      namely,  the    ell  adjusting 

slide  1        located  between  thi    third  and  fourth 

ii  di  nine,  wheels    the     pring    upported  ci  ilumns  and  the 

paii  "i    idjustablc  hingi   1  b   II      vhich  coi I   thi    frame    oi 

With   tlii     ..ii   truction    the  1  olumfl 

Lor        I'l.  ipport     a    load 

equal  to  the  total  ion  oi   the  four  springs.      In  this 

tin    total   initial  compression  of  the  springs  is  about 

oolbs.,  wl  11  1  at  the  main  boilei  healing 


The  detail  to  first  attract  attention  in  this  boiler  aside 
from  its  great  size,  is  the  length  of  the  tubes.  This  dimension 
has  been  gradually  increased  from  the  ipft.  and  11.1t  stan- 
dards of  a  few  years  ago  until  a  length  of  20ft.  has  1  ecu 
successfully  used.  But  24ft.  is  very  unusual.  Whether  a 
tube  of  24ft.  in  length  would  be  workable  and  economical 
under  ordinary  conditions  is  difficult  to  say.  In  order  to 
utilise  the  long  tubes  to  the  uti    1  in.  plate  has  been 

introduced  5ft.  6in.  in  rear  of  the  front  tube-sheet.  With 
this  support  any  excessive  vibration  of  the  tubes  is  prevented. 
The  feed  water  is  delivered  into  the  short  forward  pari  oj 
the  boiler  with  the  result  that  the  difference  in  the  tem- 
peratures  oi  the  watei  md  the  eases  at  the  front  of  the  tubes 
will  be  greater  than  eon  Id  be  the  1  ase  w  ithoul  the  plate  and 
there  should  be  an  appreciable  increase  in  the  evi 
11    .em  \   oi  the  front  5ft.  of  tube ;. 

I  he     tender     is      fitted     v  ith     a     I. ml      carrying     

gallons  oi   w  ater,  and  the  coal    ipai  e   hold        1  t    ns.      ln<  hi 
ding      tin       tender     the    total    weigh!    oi     the    loi  omotive 
is  oil  ,81  olbs. 

!  areful  trials  have  shown  that  the  n<  v  <  ngines  can  do  the 
work  expected  from  them.  The)  i\aporated  7.14IDS.  of 
wati  1  pi  1  lb  oi  1  'Ml  as  compared  with  5.54lbs.  of  water  in. 
the  case  of  the  consolidation  engini 
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On  Wedm  sday,  Mr.  Sydm  ■    Bu   ton,   Presidenl  ol   thi    Board 
,,1    I  rade,  pn  sent  d  in    the    I  fousi    ol   (  ommons,    the   I  lovern- 

ment's  Railwaj    Con  pa  unts  and   Returns)   Bill,   and 

,1    Wa      read    a    fii  -1     timi     without    remark.       'I  he    texl     oi 
th.    Bill   was   issued   on  Thursday.     It   consists   ol   -is  cla 
and  two  schedules.     The  firsl  of  the  schedules  1 
elaborate)  contains    the    new     forms    of    the    railwaj    accounts 
which  the  Bill  provides  thai  ever]    company  shall  prepare  and 
issue  annually,   while   the   second   schedule   is   a  list  ol    enacl 
ments  n  pe  1I1  d.     The  following  is  the  texl  of  the  Bill  :- 

Mil  1    ro    < Law    with  Ri    p "    ,(  '  "'  s  |s  »ND 

Rl    II    RN'S      II      R  MI. WW    <    "    1!    I      II 

1. — Everj   railwaj  1 panj    shall  annuallj    prepan     tccouni 

and  n  tui  ns  in  : lam  e  « ith  the  form   si  I  oul   in   the    Firsl 

Schedule  to  this  Vet,  and  shall  submit  their  accounts  to  their 
auditors  in  thai  form. 

Ih.  accounts  and  returns  shall  be  signed  bj  thi  officer  ol 
the  companj  responsible  for  the  correctness  ol  the  accounts 
01    returns,    01     anj    pari    thereof,    and,    in    the    case    ol    an 

incorporated   railwaj    company,    bj     the    chairma leputj 

chairman  ol  thi  directors  of  the  company,  and  shall  be  madi  up 
1,. 1  the  year  ending  the  thii  tj  fii  si  daj  ol  December,  or  such 
other  daj  .1-  the  Board  ol  I  rade  maj  fix  in  the  1  ase  ol  any 
companj  01  class  ol  companies  to  meel  the  special  circum- 
stances "i  thai  companj  or  class  ..1  companies. 

Everj  railway  company  shall  forward  six  copies  ol  the 
and  returns  to  the  Board  "l  [rade  nol  later  than  sixty 
it.  1  thi  xpiration  of  the  year  for  which  the  accounts  and 
returns  are  made  up,  and,  in  the  case  "I  an  incorporated  rail- 
waj company,  shall  forward  a  copy  of  the  accounts  and  returns 
to  anj  shareholder  or  debenture  holder  of  the  company  who 
applies  for  a  copy. 

If  any  railway  company  fails  to  prepare  or  forward,  in 
accordance  with  this  section,  such  accounts  and  returns  as  are 
therebj  required,  the  company  -hall  be  liable  on  summarj 
conviction  to  a  fine  nol  exceeding  five  pounds  foi  everj  day 
during  which  the  default  continues. 

If  any  account  or  return  prepared  and  forwarded  under  this 

ction    is    False   in   any  particular   to    the    knowledge    of  any 

pei   on   who  signs  the  account  or  return   or  any   part    thereof, 

thai    person    shall   he    liable    on    conviction    on    indictment,    to 

imprisonment   with   or    without    hard   labour,    for    a    term    nol 

eding  one  year,  or  to  a  fine  nol  exceeding   £100,  and   on 

summary  <  on\  iction  to  a  lit 1  ex<  ei  ding 

2. — A  copy  of  the  accounts  numbered  1  (a),  1  (fc),  1  (1  I,  3  and 
10  in  Tart  i.  of  ihf  First  Schedule  to  this  Vet,  as  forwarded 
to  the  Board  of  Trade  in  pursuance  of  this  Act,  shall  be  filed 
bj  the  Registrar  ol  Companies  in  England,  and  if  any  part 
ol  ih.  railwaj  ol  a  company  is  situated  in  Scotland  or  Ireland, 
also  by  the  Registrar  of  Companies  in  Scotland  or  Ireland,  ns 
ih.  case  may  be,  and  for  that  purpose  the  Hoard  of  Trade  shall, 
on  receiving  topic-  ..1  accounts  and  returns  under  ihis  Act 
from  a  railwaj  company  furnish  one  of  those  copies  to  any 
Registrar  bj  whom  accounts  are  to  be  filed  under  this  section. 
Any  person  may  inspect  thi  accounts  filed  by  anj  Registrar 
of  Companies  in  pursuance  of  this  section  on  paying  a  fee  ol 
shilling  for  each  inspection  as  regards  each  railway  com- 
pany, and  any  person  may  require  a  copy  or  extracl  of  any 
0|  those  accounts  to  be  certified  b;  1  behalf  of  the  Registrar 

on   paying   for   the  cop      n    .    out  such  fee  as   the   Hoard   ol 
.,-..    appoint,  nol   exceeding   sixpeni  e   for  each    folio  of 
rtified  copj   or  extract,   or   in    Scotland    for  each    sheet    ol 
two  hundred  words. 
The   provisions   ol   the    Railway   Companies    Securities    Act, 
requiring   half-yearly  accounts  in    connection    with   loan 

,  Hon  fourteen  of  that 
\,  1   (w  hi<   1  0  1  a.     0.  the  deel 

and  debt  nture  stock  certificates  1         1        nsible 

ctness  oi  the  declaration"  shall  be  substituted  for 
••  the  companj 's  registered  officer." 

Il„    Board  of  Trade  may,  bj  order,  alter  or  add  to  the 

p;rsl  \,  I    m    such    manner  as    ihev    think    lit: 

and  on  anj   sui  h  al  made,   this   Ai  1 

shall   be   construed    as   if    those    alterations    or  were 

I,   in  tin    Fit   1  s-  lie, Pile  thereto. 

When    the    Board   propose   to   make  anj    such  nlterati u 

additii  n,    thi  \    shall  publish   in   the   London   G 

the  proposal    and   ..I    the   plao    where  copies  of  thi 

iterations  or„ additions  maj   he  .,1. tain.. I.  and  of  the  time,  nol 
in    one    month,    within    which   at  in    or 

the  altei  litions 


bj    or  on  b  Igcd   v\  ith  the 

id    shall    lake    SUI  h    title  t  >    think 

adapted   for  giving  information  with  n 
ons  altei  ted, 
1  p.    r  .   insider  any  1 

I,    which    is   lodged    within   the  requin 
to  any    person    lodging  anj    such  objeel 
opportunity  of  communicating  with  thi  n  the  matti 

li  after  the  considi  such  objection  to  anj  altera- 

tion or  addition  to  I  I  dule 

to  thi-    Vi  1    thi    pi  rson  1 
in  width 
Boa  •!         i 
in  that  l»  hall  bj  the  B  iard  of  1 

Railwa  I     nal   Comti 

the  Board  -hall  refer  the  obji  i  ordingly. 

The  Commissioners  shall  consider  whether  anj 
ref<  ned  to  them   is   reasonabli 

that  the  objei  tion  i  ble,   the   alteration   oi   addit'u 

which  the  objection  relati  -  shall  nol  b- 
il    in    thi     opinion   of    the     <  lommissiom  ■-    thi     alti  i 
addition  can  be  so  varied  or  moth  lied  as  to  n  move  the  objei  tion 

thereto,   tb    Cot issioners   may,   if  they  think  lit,  permit   thi 

alteration  or  addition   to  bi    m  tdi      ub  ■  it   variatii 

modification. 

The  Board  oi    1  rade   shall  (in  addition  to  thi    ,  ■  given 

u,   them    undet    the    foregoing   provisions   of  this   section) 

i   mi  the  application  ol  anj  company,  to  make  as  respects 
that  company  any  special  variation  in  the  form  of  the  accounts 
in  Pari    I.   ol    the   Firsl  Schedule  to  this  Act  which  appear-  to 
the  Board  to  be  required  for  the  purpose  of  adapting 
of  the  accounts  to  the  particular  circumstances  ol  thai 

4.     A  railway  company  shall  nol  be  under  any  obligatii 
prepan    or  1.    submit   to  their   shareholders   or  auditors, 
ments  oi  accounts  or  balance-sheets,  or  to  hold  .14tne1.1l  meet- 
ings   more    than   once    a    year,  and    any   statutorj    pro\ 
affecting  the  railwaj   company  shall  be  read  with  the  modifica- 
tions necessary   to  bring  them   into  conformity   with  this  pro- 
vision : 

Provided  thai  nothing  in  this  provision  shall  relieve  a  railway 
companj    ol   anj    obligation  to  prepare  half-year!     act 
cases  wince  those  accounts  are  required  in  connet  tiori  with  any 
guarantee  of  dividend  under  anj    such   statutory   provisions. 

The  directors  of  an  incorporated  railway  companj  may,  il  it 
appears  to  them  thai  the  profits  of  the  company  are  sufficient, 
declare  and  paj  an  interim  dividend  for  the  firsl  halfol  any 
year,  notwithstanding  that  the  accounts  are  not  audited  for 
the  half-year,  and  that  a  statement  of  accounts  and  balance- 
sheet  lor' the  half-year  is  nol  submitted  to  thi  shareholders. 
-.  The  expres  ion  "  railw  ij  ci  mpany"  means  anj  companj  or 
on  working  a  railwaj  under  lease  or  otherwise,  and  the 
expression  "railway"  means  a  railwaj  authorised 
Act. 

The  expression  -special  Act"  includes  anj  certificat 
having  the  force  ol  an  Act,  and  the  expression  "statutorj  pre- 
cisions"   includes    the   provisions    ol    any    such    certificates  or 

order. 

The  expression  "  Ri  gistrat        I  "  means  I 

rming  thi  dutj  of  the  registration  ol  companies  under  the 
Companies  (Consolidation)  Act,  1908,  in  England,  Scotland,  or 
Ireland  a-  the  case  mac  be. 

The  expression  "shareholder"  means  the  holder  of  anj  share 
or  pan  of  anj  stock  or  other  capital  of  a  railwaj  company 
which  is  not  raised  bj  means  ol  borrowing  or  has  not  the 
character  of  borrowed  money,  and  the  expression  "debenture 
holder"  means  the  holder  of  any  debenture  or  part  of  any 
debenture  stock  or  othet  cap  railway  company  which  is 

is  ol  borrowing  or  has  the  character  oi  bori 
mon.  j 

Where  a  railwaj  is  being  managed  or  worked  by  a  joint 
committee    01    othei    body   representing   twi  re   railway 

comp  !  ceipts  and    expendituri     ol    tl         railway 

are   separatelj    treated    under    Vbstracl   J.  in  the  accounts 

ns  prep.  1 1 1  warded  bj  the  sevi  raJ  ci  mpanies  whom 

thi    committee  01   bodj   represents,  the  committei 
for   the   purposi    ol    the  provisions   of  tihis     Vet   with 

ns,  bi    di  1  ■mi  tl    to 
comp 
6.     Tin     \.  1  -  specified  in  the  Second  Schedule  to  thi 

tti  111   in.  ni  ■  mi  d  in  the  third  colui 

-schedule. 

1         \.  1  maj   '■•   .  ■'•  I  as  thi    R 
and    Ri  tut  1  shall  c.ni.    it  m  the 

1  tnuary  nini  ti  eu  hundn  d  and  twi  I 
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Fokm   01    Accounts  and  Statistical  Returns. 

In-i  Schedule  deals    with    the    form    of    accounts    and 
Lical     returns.     Part     1.     (Financial)    consists    <>[     capital 

..nt.     Nos.     i     to  7,     viz.,     No.     i      (a)— Nominal     capital 

authorised  and  created  by  the  company;  No.  i  (i>) — Nominal 
capital  authorised,  and  created  by  the-  company  jointly  with 
some  other  company;  No.  i  (c)— Nominal  capital  authorised, 
and  created  b)  some  other  company  on  which  the  companj 
cither  jointly  or  separatelj  guarantees  fixed  dividends;  No. 
2  Shan  capital  and  stock  created,  as  per  statement  No.  l  (a) 
showing  tin  proportion  issued;  No.  3 — Capital  raised  by  loans 
and  debenture  stock;  No.  4— Receipts  and  expenditure  on 
capital  account;   No.  4  [a)     Subscriptions  to  other  companies ; 

No.   5— Details  of  capital    expenditure    for    year  ending    ; 

No.  0— Estimate  of  further  expenditure  on  capital  account;  No. 
- — Capital  powers  and  other  available  assets  to  meet  further 
expenditure  on  capital  account. 

Nos.  8  to  18  are  revenue  accounts  under  the  following  head- 
ings:—No.  S  Revenue  receipts  and  expenditure  of  the  whole 
undertaking;  No.  0 — Proposed  appropriation  of  net  income; 
V,.  g  a  Statement  of  interim  dividends  paid;  No.  to 
Receipts  and  expenditure  in  respect  of  railway  working,  with 
the  following  abstracts  : — (A)  .Maintenance  and  renewal  of  way 
and  works,  (B)  Maintenanci  and  renewal  of  rolling  stock,  (C) 
Locomotive  running  expense.,  D)  Traffic  expensi  -,  E)  General 
charges,  (F)  Expenses  of  collection  and  delivery-  of  parcels  and 
goods,  (i.l  Running  powers  (receipts  and  payments),  (HI 
Mileage,  demurrage  and  wagon  hire,  (J)  Jointly  envned  and 
jointly  teased  lines  (receipts  and  expenditure);  No.  11  -Receipts 
and  expenditure  in  respect  of  omnibuses  and  other  passengei 
vehicles  not  running  on  the  railway;  No.  12 — Receipts  and 
expenditure  in  respect  oi  refreshment  rooms  and  cars  where 
catering  is  carried  on  by  the  company;  No.  13 — Receipts  and 
expenditure  in  respect  of  steamboats;  No.  14— Receipts  and 
nd'iture  in  respect  of  canals;  No.  15 — Recepitsand  expendi- 
ture in  respect  of  docks,  harbours,  and  wharves;  No.  16 — 
Receipts  and  expenditure  in  respect  of  hotels;  No.  17  Receipts 
and  expenditure  in  respect  of  other -.separate  businesses  carried 
on  by  the  company  ;  No.  18 — Electric  power  and  light  account; 
\.i.    1  1-  General  balance  sheet. 

Part  II.  (Statistical  Returns.;,  covens  1.  Mileage  of  Hiks, 
V)  Mileage  ot  lints  open  for  traffic,  (B)  Mileage  of  lines 
authorised  but  not  open  for  traffic,  ((')  Mileage  od  lines  run 
over  by  the  company's  engines;  II.  —  Rolling  stock,  (A)  Steam 
locomotives  and  tenders,  (B)  Rail  motor  vehicles,  (C)  Trains 
worked  by  electrii  power,  (D)  Coaching-  vehicles  (other  than 
electric),  (E)  Merchandise  and  mineral  vehicles,  (F)  Railwa) 
service  \chicles  and  horses  for  shunting;  III.  Horse,  and  road 
vehicles  employed  in  the  collection  and  delivery  of  parcels, 
good-  and  passengers;  IV.  Steamboats;  V. — Canals;  VI. — 
Docks,  harbours  and  wharves;  VIE — Hotels;  VIII.— Lands, 
property,  etc.,  not  forming  part  of  the  railway  or  stations; 
IX. — Other  industries  (if  any);  X. — Maintenance  and  renewal 
ot  way  and  works;  XI.  —  Maintenance  and  renewal  of  rolling 
Stock;  XII.  Engine  mileage;  XIII. — Passengei-  traffic  and 
receipts;  XIV.  Goods  traffi<  and  receipts;  XV.  (A) — Tonnage 
of  th(  principal  classes  of  minerals  and  merchandise  carried 
by  goods  trains;  XV.  (B) — Number  of  live  stock  carried  by  goods 
trains;  XVI. — Summary  of  financial  results  secured  in  com- 
parison with  those  of  past  years  (not  to  be  made  retrospective, 

hill    to  be   extended   year  h\    year   until    10   \  ears   are  given). 

The  accounts  are  to  be  completed  by  certificates  of  the 
responsible  officers  as  to  the  upkeep  of  the  whole  of  the  com- 
panies' property,  auditor's  certificate,  an  index,  and  a  map, 
which  should  be  explanatory   of  the  railway  system. 

The  second  schedule  provides  for  the  repeal  of  certain  sections 
of  the  following-  Acts:— Railway  Companies'  Securities.  Act, 
;  Regulation  of  Railways  Act,  1868;  Regulation  of  Rail- 
ways Act,    1S71  ;  Railway  and  Canal  Traffic  Act,  1888. 


Railway    Development    at    Rochester The    South  Eastern    and 

Chatham  Railway  are  carrying  out  extensive  alterations  at 
Rochest(t-,  and  It  is  said  that  the  scheme,  including  work 
already  executed,  will  involve  an  expenditure  of  £90,000. 
The  new  station  at  Rochester  is  to  be  rebuilt  and  additional 
platforms  constructed  The  South  Eastern  and  the  Chatham 
and  Dover  sections  of  the  line  will  Ik-  linked  up  anil  new  bridgi 
nrected.  <>u  the  completion  "I  tin  improvements  the  railway 
company  will  apph  to  the  Board  of  Trade  to  sanction  tin-  closing 
of    the    R<  Common    and   Chatham    Central    Stations.,    in 

accordance    with   the    Act   . . f    Parliament    obtained    some    tour 

ago. 


MEETINGS  AND  REPORTS. 


June 

14 

June 

14 

June 

14 

June 

15 

June 

15 

June- 

16 

June 

20 

June 

20 

June 

21 

(Tucs.).- 


June     21 


July 


FORTHCOMING  MEETINGS. 

-Assam-Bengal   Railway  (Half-yearly),  bishops- 
gate  House,  E.C.,  at   12. 

(Tucs. ).— Bengal-Nagpur  Railway  (Half-yearly),  1  3-. 
Gresham  House,  E.C.,  at  2.30. 

(Tucs.).— Mexican  Southern  Railway  (Annual)  Winchester 
House,  E.C.,  at  12.30. 

( II ~cd.).— Assam  Railways  and  Trading  (Annual),  Win- 
chester House,  E.C.,  at  12. 

[Wed.). — East    Indian     Railway     (Half-yearly),    Cannon 
Street  Hotel,  E.C.,  at  I. 
16  (Thurs.). — Bengal   Dooars   Railway    (Annual),     271,    Win- 
chester House,  E.C.,  at  11.30. 

(Mon.).— Great  Indian  Peninsula  Railway  (Half-yearly), 
Salisbury  House,  London  Wall,  E.C.,  at 
12.30.     Annuitants'    Meeting   at    12.15. 

(Afore.).— Indian  Midland  Railway  (Half-yearly),  Salis- 
bury    House,   London  Wall.   E.C.,   at    1. 

(Tucs.).—  Pondicheri  RaUway  (Annual),  91,  York  Street, 
Westminster,  at  1. 

{Tues.). — South  Indian   RaUway   (Half-yearly),   91,   York 
Street,    Westminster,    at    1.30.     Followed 
by  Extraordinary  General  Meeting. 
( Ft  i. ).— Arica  and  Tacna  Railway  (Annual),  31,  Lombard 
Street,    E.C.,   at    I. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  he  sent  as  tarly  as  possible  to  the  Editor  <■/ 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 2948  Gcrrard.     Telegraphic    address,  Altimctry,  London.) 


SOUTH   INDIAN   RAILWAY. 

The  capital  expenditure  on  the  metre  gauge  system, 
including  the  Pamban  branch  but  excluding  the  Travancore 
branch,  amounted  on  December  31,  1909,  to  Rs. 9,02,95, 079. 
The  capital  outlay  u|hmi  the  open  line  was  increased  during  the 
half-year  by  Rs.  [4,80,586. 

The  total  revenue  earnings  for  the  half-year  were 
Rs.  1,06,66,317,  and  the  working  expenses  Rs.58,35,910,  or 
54.71  percent,  of  the  earnings,  as  against  5S.20  per  cent,  in 
the  corresponding  half  of  the  previous  year.  This  is  an 
increase  upon  the  corresponding  half  of  1908  of  Rs. 4, 90, 297 
in  the  earnings,  and  a  decrease  of  Rs.86,939  in  the  expenses. 
The  net  earnings  were  Rs.48,30,407,  and  after  making  adjust- 
ments for  expenses  and  credits  appertaining  to  this  and 
previous  half-years,  tin-  amount  standing  at  the  credit  of  the 
surplus  profits'  account  for  the  half-year  is  Rs.48,50,202,  show- 
ing an  increase  of  Rs. 6, 11,149  as  compared  with  the  corre- 
sponding half  of  the  year  1908. 

After  deducting  from  the  net  revenue  of  Rs. 48, 50,292,  the 
interest  charges  on  the  capital  of  the  Government  and  ot  the 
company  (Rs.  1  5,74,141),  amount  retained  by  the  Secretary  of 
Mat.-  for  the  Madras  Railway  (Rs.8,92,432),  and  the  contribu- 
tion out  of  surplus  to  the  provident  fund  (Rs.39,540).  there  is  a 
surplus  divisible  between  the  Government  and  the  company 
of  Rs. 2-,, 44, 179.  The  company's  share  of  surplus  profits, 
alter  deducting  Rs.4,386,  their  share  of  loss  on  the  Travancore 
branch,  under  the  supplementary  contract  of  1901,  was 
Rs. 3, 23, 931.  This  amount,  less  English  and  Indian  income- 
lax' and  "expenses,  has  realised,  at  the  rate  of  exchange  of 
is.  4|d.  per  rupee,  ^17,^22  which,  with  the  amount  brought 
forward  from  December,  1909,  of  ,£19,621,  and  the  interest 
received  on  deposits,  £188,  makes  .-,  total  at  the  credit  of 
surplus  profits  account  of  £37,632.  The  directors  recommend 
that  a  dividend  out  of  the  surplus  profits  for  the  half-year, 
December  31,  1909,  of  £2  5s.  per  cent.,  less  English  income 
tax,  be  paid  on  lulv  1,  J910,  making  with  the  guaranteed 
interest  of  £1  10s.  per  cent,  for  half-year  to  June  30,  1910, 
a  total  of  £3  15s.,  or  equal  to  a  rate  of  7^  per  cent,  per  annum. 
This  will  absorb  £21.188,  leaving  £16,444  to  be  carried 
forward. 

The  report  stabs:  "111.  average  gross  receipts  per  mile 
per  week  on  tin  Mate  line  wen-  Rs.291,  being  an  increase  of 
Rs.14  per  mile  per  week  upon  tin-  corresponding  half  of  the 
year  190S.  The  foreign  lines  worked  by  the  company  all  paid 
expenses,  except  the  Travancore  branch,  on  which  a  net  debit 
of  Rs.4,386  appears  in  the  accounts.  Negotiations  for  the 
extension  of  the  company's  contract  have  now  been  completed. 
Work  on  the  viadud  between  the  main  land  and  the  Island  of 
Rames'waram  is  now  in  hand,  and  it  is  expected  that  the 
arrangements    for   starling    work    al    Dhaneshkodi.    from  which 
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l»>int  the  steamer  service  will   be   worked  to  Manaar,   will  be 

ipleted  shortly.     The  entire  scheme  will  then  be  pushed  on 

with  rapidity  and  completed  with  as  little  delaj    as  possible." 


BENGAL  NAGPUR  RAILWAY. 
Capital. 

The   expenditure   to    December    ,1,    1909,   was   ;6-j>447 
while  the  receipts  were  £20,567,551.     During   the  lattei    hall 
ol    1909    the    capital    was   increased    b)    advances    under    thi 
Secretary   ol    State'-,  contract    with    the    companj    relating    to 
the   extensions,    amounting   n>  £293,490.     In  addition    to   the 
total   capital   raised   the   Secretarj    ol    State    has   madi     othet 
adi  mces   to   the   company  to   the   extent    ol    £2,891,874.     No 
debentures    have   been    renewed    during    the   half-year.       The 
expenditure  during  the  half-year  amounted  to  £563,664,  which 
was    mainly     i.n     the    Kalimati-Gurmasini    and    the    Gondia- 
Chanda   lines,   on   additional   rolling   stock   and    improvements 
to  the  main  line  and  to  the  workshops  at  Khar-pur. 
Reveni  1  . 

The  gross  earnings  during  the  half-year  ended  Decembei 
31,  1909,  as  compared  with  the  corresponding  period  of  1908, 
wen  Rs.i, 25, 12,464  (against  Rs.  1,25,30,2 19),  while  the  working 
expenses  were  Rs.72,63,458  (against  Rs.78,52,084) ;  leaving 
net  earnings  Rs.52,49,006  (against  Rs.46,78,135).  The  pro- 
portion ol  working  expenses  to  gross  receipts  has  been  58.05 
per  cent.,  compared  with  62.67  1"'  "nt-  '"  t,le  corresponding 
half  of  1908. 

Net   Revi  h 

Under  the  contract  with  the  Secretary  of  State  surplus 
pic tits  depend  on  the  net  earnings  for  a  whole  year  ending 
December  31,  exceeding  the  guaranteed  interest  for  the  same 

1 1.     The    results    ol    the  year    1909    are  as  follows  :— Net 

earnings  Rs.1,31,25,126 ;  interest  on  open  line  capital, 
Rs.1, 16,61,893;  excess  of  net  earnings  over  int.  rest 
Rs.14,63,233.  The  accounts  include  a  statement  of  surplus 
profits  for -the  year  [909,  showing  a  balance  payable  to  the 
company  of  Rs. 2,85,417,  and  additional  profits  for  1907, 
amounting  to  Rs.5,1147,  have  also  been  paid.  These  amounts 
have  been  brought  home  producing  £19,424.  Deducting 
income-tax,  £1,133,  ■iml  adding  the  amount  brought   forward, 

£30,224,  and  interest  accrued  thereon,  there  is  a  total  of 
^49,744.  Ihe  directors  recommend  a  dividend  for  the  year 
..I  /.'1  percent,  on  the  capital  stock  of  the  company,  in  addition 

to  the  usual  guaranteed  interest  of  2  per  cent,  for  the  half- 
year,  less  income-tax  on  both,  and  that  £21,244  he  carried 
forward. 

Traffics,   Etc. 

The    number    of    passengers    carried    during    the    half-year 

en.le.l  December  31,    1909,   was  6,192,089   (against  5,722,540). 

The     total      number      of      tons      was      2,139,095      (against 

2,319,826.       'Ihe   increase   in  the  number   of   passengers    was 

about  8  per  cent.,  and  the  amount  received  from  passenger 
traffic  decreased  bj  ..l.out  3  per  cent.  With  regard  to  the 
goods  traffic,  the  net  result  as  compared  vvilh  the  corresponding 
half  of  nio8,  is  a  decrease  of  81,636  tons,  or  about  4  per  cent. 
in  the  W(;igfll  carried  and  an  increase  of  Rs.51,385,  or  about 
1  per  cent,  in  the  amount  earned.  The  largest  decrease  has 
bei  11  in  coal,  and  is  due  to  the  smaller  demand  for  export, 
are  also  substantial  decreases  in  rice  and  railway  plant 
and  rolling  stock.  On  the  Other  hand,  there  were  large 
increasi  S   in   lac,    kerosene   oil,    metallic  ores    and  oil    seeds,    due 

10  improved  trade  conditions  throughout  the  district  servi  I  b; 

the  railway,  and  to  an  improved  demand  for  manganese.  The 
total    mileage    worked   during  the  half-year  has   been    2,353^ 

mil. vi/..    1,704!    miles  on  the  5ft.   6in.    gauge,   and   5511  miles 

on  the  jft.  oin.  gauge.  At  the  end  of  lite  vear  45  miles  ,,t 
5ft.    I. in.    gauge,    and    107'    miles  of    2I1.  i.in.    gauge    wen-    under 

construction. 

BENGAL  DOOARS  RAILWAY. 

The  annual   report    stales   that   ihe  capital   expenditure  during 

1909  amounted  to  £6,482.  During  the  second  half  ol  the  year 
I.,,..,  the  gross  earnings  were  Rs. 6,07, 679,  .is  compared  with 
Rs. 5, 81, 991  in  1I1.  corresponding  period  ..1  1908.  Ihe  working 
expenses  were  Rs. 1,86,494,  against  Rs. 1,94,970,  and  the  net 
earnings  were  Rs. 4, 2 1,184,  as  against  Rs.3,87,021.  F01  the 
whole  vear  1909  the  gross  earnings  were  Rs. 10,55, 231,  a 
decrease  of  Rs.  1,993  compared  with  1908.  Working  expenses 
w.ie  Rs.  3,86,06  ,.  .1  decrease  of  Rs. 22,831  Nel  earnings  were 
Rs. 6,69, 168,    an    increase   ol    Rs.20,838.       ["he   percentage  of 

working   expenses    On    gross    earnings    is     [I  -,■    of 

.-.,,.      The    net    earnings    in    sterling     (Ii  ss    Indian     income- tax) 

are  £43,450,  an   increase  of  £1,354.     ' '"'  amount   at  credit 


ol    the  nei    revenue  account    is  ,£.'41,1.(1.     The  .lie. 

placed  £10,000  t<.  the  credit   ..I   the   reserve   fund,   which  now 

amounts   to  X-,". There    remains  a    balance  of   £31,041. 

'Ihe   .lis..  1  1. mend    that    this   amount    I..-    dealt    with    as 

follow  s  :   1  dividend   Fi  u   the  ha  Deo  mber  i  1 

4    per    cent,    per    annum     on    ihe     |  capital 

February    1.    1 (subject    to  English     in. 

an.l  a  di\                          1    cent,  on   the  ordinarj    stock   foi 
half-year  en.le.l  Decembei    ji,   1 (subject  to  English  in. 

making    4J    per    cent.     I 

1..  •  .1  ried  forw  ard  jQi  1,841. 


GREAT  INDIAN  PENINSULA  RAILWAY. J 
The  gross  receipts  during  th<    half-yeai    .ill   December  31 
last,     amounted    10     Rs-3, 15,87,180,    ami    th<     expenditu 
Rs.jt, 87,30,275,  yielding  a  net  revenue  ol  Rs.  1,28,56,905.    With 
an  increase  ol    18.83  l"'r  a '"'•   m   ,lu'  gross  earning-,  there  was 
an   increase  ol   2.O4  per  cent,  in  the  expi  n.liiui.  .    which   resulted 

in  an  increase  ol   net  earnings  amounting   1..  Rs  |.,  jo,So8,  or 
56.29  per  cent.,  as  compared  with  1  sponding 

1908.  After  deducting  from  th.  net  reven<u<  ■■!  Rs.  1,28,56,905 
the  sum  of  Rs.7,91,288  .lu.'  a.  the  State  lines,  there  remains 
a  balance  of  Rs.  1 ,20/15,617,  against  which  has  t..  |>.  set  the 
amount  of  Rs.i,  15,06,837  for  fixed  charges  under  tin-  contt 
thus  leaving-  a  surplus  of  Rs.^.-s.^s. ,  to  be  carried  forward 
to  next  half-year's  account,   when  th.-  complete  statement   Foi 

the  vear  is  made  up  for  the  determination  of  surplus  pn 
in  accordance  with  the  provisions  of  the  contract.  file  report 
states  that  the  results  From  both  coaching  and  goods  traffic 
are  the  best  on  record  for  any  December  half-year.  This  result 
is  attributed  bo  good  harvests  and  flourishing  trade.  The  ratio 
of  expenditure  to  gross  earnings  has  been  reduced  from  I 
per  cent,  to  59-30  per  cent. 


INDIAN  MIDLAND  RAILWAY. 

fhe  accounts  f..r  the  half-year  ended  December  ;i  last,  show 
that  the  gross  earnings  amounted  to  Rs. 55,52,495,  and  the  net 
earnings  to  Rs.22, 60,028,  as  1  1  with   Rs-. 50, (14, 248,  ami 

Rs.34,97,i84  respectively  for  the  corresponding  period.  The  net 
earnings  have  been  paid  owr  to  th.'  Gov<  rnmenl  for  distribution 
is  Follows:  -Bhopal  State  Railway,  Rs.2,22,908;  Ian  .  Baran 
Railway,  Rs.61,078;  Bhopal-Ujjatn  Railway,  Rs.  1 ,1.7,7  p.  ; 
Indian  Midland  Railway,  Rs.  18,08,301.  On  June  30,  1909,  the 
net  earnings  were  less  than  the  amount  required  to  paj  the 
interest  charges  for  that  half-year  h_v  Rs.3,86,069,  tnd  lor  tin- 
half-year  under  review  there  was  a  .1.  liiieiuv  ol  Rs.6,95,344, 
making  the  deficit  for  the  whole  year  Rs- 10,81,41  ;  I 
states  that  the  gi  —  earnings  show  an  increase  ol  9.64  per  cent, 
(with  a  slight  increase  of  0.39  per  ci  nt.  in  the  train  mile, 
the  working  expenses  a  decrease  ol  5.85  per  cent.,  and  the  net 

earnings  an    increase  of  44-22   per  cent.      The  ratio  ol    working 

expenses  to  gross  earnings  was  59.30  per  cent.,   ts  against  ■  ■ 
per  cent,   in   the  second  half   of    1908 

ASSAM  RAILWAYS  AND  TRADING. 

The  report  States  that  the  length  of  railway  line  open  to 
traffic  during  1909  remained  as  in  the  last  report,  00.71  miles. 
Sixtv  high-sided  wagons  wen-  add,-. I  i.,  the  rolling  stock  during 
the  vear.  The  capital  expenditure  in  1909  amounted  to 
£16,015,    making   the    total    £627,640.       I'h.     gross   earnings, 

compared  with   those  ol    1 8,   show    an   increase   in   the  general 

traffic    of     Rs.3,537    and    an     increase     in     the    coal     traffii 
Rs.81,372.     The   expenditure    shows    an   increase   of    Rs.47.S59. 
The     net     earnings     in      1909      were      Rs. 4, 84, 171,      as     against 
Rs. 4, 47,121    in     1908,    showing    an    increase    ol     Rs.37,050.       I  he 

Saikhoa  extension  was  opened  for  goods  traffic  on  May  1,  tins 
vear.  lh.  total  capital  expenditure  on  the  collieries,  saw  mills 
and  brick  works  remains  at  £365,983.  The  company's  holding 
in  the  Rivers  Steam  Navigation  Company  remains  at  4.  in.; 
share  each,  £15  paid.  During  the  year  a  final  divi- 
dend foi    8  at   the  rate  ..I    7  per  cent,   pei    annum   and  an 

interim  dividend  for  <  ent.  wee 

ing   in   all  to  £3,773.     The   company  hole 
ios.  eat  h,   fullj    paid,  in  the   Makum     \  1 

I   id         \   dividend    at    the    rate    of    10    per    cent.    w. 

season    1908,  and   one  of    15  per  cent,   has   beet 

Ihe    company    continues    to    hold     ■ 

...        ".  ■  *  \:  1    /  ■ 


lt)lM)    Mates    lll.ll    «  •«  "'*-;    '  .  - 

Df    [he    v,  ding  ha-    been    a    profit   of    only    £\ 
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£,'12,000  i-  to  be  written  off  to  depreciation,  and  no  dividend 
will  be  paid.     The  board  have  set  aside  out  of  the  year's  profits 

.1  further  £10, ion  account  oi   colliery  depreciation,  making 

the  aniounl    now    at    credit  £51 10.        liicy   have   also   placed 

£1,000   i"   fire   insurance   fund,    making  the  amount   at   credit 

,    and    £2,000    tu    the    credit    of    investments    reserve 

account,    making    the    total    oi     this    account    £4,000.       The 

eneral    revenue  account,    alter    making    the  above    provisions, 

shows  a  profit   for  the  year  ol  £96,208  as  against  £90,164   '" 

:,       ["he    Hill    which    received    the  approval   of    the   various 

classes  ol  shareholders  convened  in  special  meetings,  was  duly- 
introduced  in  the  House  of  Lords,  and,  after  passing  that 
House,  has  piss,. I  the  first  and  second  readings  and  the  Com- 
mittee stage  in  the  House  of  Commons.  It  now,  therefore, 
only  awaits  the  third  reading  and  the  Royal  assent.  After 
payment   ol    debenture  interest    and   the   interim   dividends  there 

remains    1  bal; :  al  credit  of  net  revenue  account  of  £,72,827. 

In  [anuary,  1910,  a  half-year's  dividend  was  paid  on  the  8,000 
pre-preference  shares,  amounting  to  £3,200;  as  also  a  half- 
year's  dividend  on  15,000  new  (,  per  cent,  shares,  amounting  I" 
£4,500.  These  sums  deducted  from  £72,827,  as  above,  leavi 
an  available  balance  of  £65,127.  Out  of  this  amount  the 
directors  recommend  that  a  dividend  of  10s.  per  share  on  the 
42,000  preferred  A  shares  be  paid,  amounting  to  £21,000, 
wliieh,  with  the  previous  payment  of  6s.  per  share,  in  December 
last,  makes  t6s.,  or  the  8  per  cent,  for  the  year;  that  £,10.000 
be  placed  to  the  credit  ol  reserve  fund;  that  an  additional 
£4,000    be  credited    to    investments    reserve    account,    and    an 

additional  £2, be  credited  to  fire  insurance  account,  leaving 

a  balance  to  be  carried  forward  of  £28,127. 

ASSAM  BENGAL  RAILWAY. 

I  he  expenditure  incurred  and  charged  to  final  heads  during 
the  half-year  ended  December  31  last,  amounted  to 
Rs.26,69,252.  The  gross  receipts  lor  the  half-year  amounted  to 
Rs.24,67,698,  against  Rs.23,81,019  in  the  corresponding  halt 
,,l  l0o8.  The  total  number  of  passengers  carried  was 
1,531,663,  with  a  mileage  of  52,876,059  passenger  mil,-, 
againsl  1 ,  17-^,^7—  passengers  carried,  and  a  mileage  ol 
5i',4(>i,gi7  passenger  miles,  in  the  corresponding  hall  ol  1908. 
The  total  number  of  tons  ol  goods  lilted  in  the  half-year  was 
512,201,  with  a  ton  mileage  of  53,112,899  miles.  In  the 
corresponding  half  of  1908  the  total   number  of  tons  lilted  was 

.  12Ij  and  the  ton  mileage  49,820,219.  The  expenditure 
chargeable  to  revenue  foi  the  half-year  amounts  to 
Rs. 21,99,538,  the  ratio  to  gross  receipts  being  equal  to  89.13. 
In  the  corresponding  half  ol  [908  the  working  expenses 
amounted  to  Rs.21,76,374,  the  ratio  to  gross  receipts  being 
equal  to  (11.41  per  cut.  During  the  half-year  thirty-four 
steamers,  including  coasting  vessels,  came  alongside  the 
jellies  at  Chittagong.  The  gross  earnings  of  the  jellies  during 
the  half-year  amounted  to  Rs.88,069,  against  Rs.90.031  in  the 
corresponding  half  .if  last  year.  The  net  earnings  of  the 
Vssam-Bengal  Railwa)  lor  the  half-year  amounted  to 
Rs. 2, 68,160.  This  sum  is,  under  the  contract,  retained  by  the 
Secretar}  ol  State  in  reduction  ol  the  charges  lor  interest 
incurred  b\  him.  The  hoard  recommend  that  a  dividend  for 
the  curreni  hall-Mar  ending  June  30,  1910,  he  declared,  at  the 
rate  of  ;  per  cent,  per  annum,  payable  on  July  1,  1910,  out  of 
the  guaranteed  interest  receivable  from  the  Secretary  of  Stale 
in  Council  ol  India,  and  the  necessary  resolution  will  he 
submitted  to  the   meeting. 


Mexican  Southern  Railway.-  The  report  lor  the  pasl  year  states 
that  the  gross  receipts  were  $1,349,399,  working  expenses  were 
$854,806,  and  the  net  receipts  were  $494,593'  The  '"tal  income 
for  the  year  amounted  to £53,788.  1  he  debenture  interest  and 
other  items  payable  thereout  amounted  to  £32,089,  leaving 
1  nel  profit  ,'l  £21,699.  The  agreement  for  leasi  ol  th<  com- 
pany's railways  and  tramways  to  the  Interoceanic  Railway  ol 
Mexico  (AcapuUo  to  Vera  Cruz),  for  the  term  of  the  company's 
main  line  concession,  which  expires  on  fune  8,  1990,  having 
approved  by  the  stockholders  of  both  companies,  and 
sanctioned  l>\  the  Mexican  Government,  became  effectivi  on 
|auuai\  1  last.  I  ndi  r  tin  agreemenl  for  lease  the  company 
is  entnli  I  I--  the  above-mentioned  profit  ol  £21,699,  ant' 
retains  /  !0,ooo  oul  ol  its  reserve  funds.  The  directors  recom- 
mend the  payment  ol  a  dividend  of  3  per  cent,  on  the  ordinarj 
foi  the  yeat  in  Decembei  ji  last.  To  this  payment  the) 
proposi  i"  appl)  the  £21,699  ol  nel  profit,  and  £8,301  out 
ol  the  £20,000     together,  £30,001.     This  will  leave  a  balance 

oi    £ll, ( "I     which    it     is    proposed    to    place    £l0,000    to    a 

reserve  or  contingenc)  fund,  and  to  cany  forward  £1,699.  '■ 
is  proposed  to  pay  future  dividends  half-yearlj  on  Augusl  1 
(interim)  and  February  1,  the  first  payment  of  1,  pel  cent,  to 
be  made  on  August  1  next. 


BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY. 

The  109th  half-yearlj  ordinary  general  meeting  oi  the  pro- 
prietors \vas  held  yesterday,  [une  10,  at  the  Cannon  Street 
ll,-!,  I.  E.C.  Col.  Sir  W.  S.  S.  Bisset,  K.C.I.  K.,  R.E.  (chair- 
man ol  the  company)  presiding. 

Hie  Secretary  (Sir.  C.  A.  R.  Crommelin)  having  read  the 
,1, iti<  e   convening   the   meeting, 

I  he  Chairman  said,   Gentlemen,  we  meet   to-da\    ti sider 

and  pais  tlie  report  and  accounts  ol  the  second  half-year  of 
1909,  and  w<  ask  you,  a-  usual,  to  take  these  as  read.  We  have 
also  I"  consider  the  results  ol  the  whole  year,  1909,  and,  if 
you  approve  of  our  recommendations,  to  pass  the  proposed 
'dividend  of  jos.  per  cent,  in  addition  to  the  guaranteed  interest 
at  the  rate  of  ^  per  cent,  per  annum.  You  will  S9e  by  the 
accounts,  gentlemen,  that  in  thi's  the  fourth  year  of  the  new 
contract  we  have  barely  earned  this  dividend  of  10s.  per  cent., 
hut  we  can  safelj  recommend  you  to  pass  it,  as  the  demand 
upon  the  accumulated  balance  oi  surplus  profits  account  is  only 
£30  and  w<  expeel  the  financial  results  of  the  present  yeai  tobe 
better  than  thosi  ol  the  past.  The  rainfall  ol  1909  was  season- 
able and  bountiful  almost  everywhere  in  India,  and  the  harvi  st- 
ing oi  abundant  crops  has  dispelled  the  anxiety  caused  In  the 
scarcity  of  the  two  preceding  Mats,  which  had',  as  you  are 
aware,'  so  .seriously  affected  our  revenues..  Prices  ol  all  pro- 
duce,  and  especially  of  cotton  and  seeds,  have  been  high,  and 
the  realisation  ol  large  sums  lor  exported  produce  must,  1 
think,  be  followed  l>\  larger  purchases  of  cotton  goods  and 
metals,  as  well  as  oi  the  homelier  commodities  ol  salt  and 
sugar,  which  are  so  important  items  of  our  Rajputana  traffic. 
With  til.-,  general  remarks  I  shall  now  turn  to  the  report  and 
accounts  lor  the  second  half-year  of  1909,  and  in  doing-  so  con- 
gratulate you  on  the  revival  of  trade  which  has  brought 
increased  receipts  from  both  coaching  and  goods  traffic. 
Passenger  Traffic. 

The  details  of   the  passenger  traffic  ol   the  half-year  are  given 
in  paragraphs  8  ami  9  of  the  report,   and  you   will   welcome  the 
increases    show  11   therein   as  indicating    recovery  from   the    im- 
poverishing ell.,  is   of    previous    scarcity,    mi    which    1    had    to 
comment  at  our  last  meeting.     On  the  B.  B.  and  C.  1.  Railwaj 
the  increase   amounted    to  Rs.   2,61,521,   or   say  b  per  cent.,  and 
..n    the    R.-M.    Railway   to    Rs.     1,01,326,    or    say    2    per   cent.,    in 
both    cases    wholly    derived   from    the   third-class   traffic',    which 
has  quickly   responded  to  tin    general  revival  in   trade  and  on 
lb.-    li.   B.  and    C.    I.    Railway   to  the   improved  train    services 
which  have  been   provided,     'the  results  from  the  goods  traffu 
,11    equally  satisfactory',   "he   B.   B.  and  C.   1.   Railway  showing 
an  increase  ol  nearl)    Rs.  0  lakhs,  or  10  per  cent.,  and  the  R.-.M. 
Railway    an    increase   of,    say,    Rs.  4|    lakhs,    or   (.  percent.,   in 
each  case  derived   principally   from  general  merchandise,  cotton, 
wheat    .mil    seeds.     There  lias  been    a    satisfactory  change    for 
thi    better  in  the  gross  earnings  pel    train    mile  and   in    the  net 
.11  nings  both  on  the  broad  gauge  and  the  metre  gauge  divisions 
.I   our  undertaking.     On  the  former  the  gross   earnings   were 
5.44    Rs.   versus   4.00   and  on  the  metre   gauge  3.42    Rs.   versus 
j. 00  and  the  similar  figures  for  11.  I   earnings  are  Rs.  2. 06  versus 
Ixs.  j. 04  and  1.40  versus  0.00.      As  regards  revenue  expenditure, 
the  details  are  clearly  brought  out  in  paragraph  12,  and  you  will 
welcome  the   return   to  more  normal  conditions.,  although    I  am 
bound  to  remind   you   that   part   ol  the   apparent  saving   shown 
under  engineering  maintenance  is  due  to  the  postponement   ol 
a  large  part  of  tin    hall  year's  programmeof  relaying  the  track 
with  heavier  permanent   way,  which  will  ultimately  have  tobe 
provided  for.     You  will  notice,  however,  that  savings  havi    also 
been  effected  in  the  locomotive  and  carriage  and  wagon  depart- 
ments.     Taken  as  a   whole,  the   working  expenses  for   the   half- 
year,   though  smaller  than  those  ol    [908,  are  higher  than  those 
of  any  previous  ball  year,  and  I   wish  I  could  ask  you  to  look 
forward  to   a    reversion    to   the   smallea    expenditure   of  former 
\iais.     in  ordinary  maintenance  there  is  more  tobe  done  every 

year  as  the  company's  business  expands,  and,  in  lacing  the 
heavj  expenditure  on  the  renewal  of  both  rails  and  bridges, 
we  ,11.  ..iiiy  taking  the  necessary  measures  to  bring  our  railway- 
up  to  the  higher  standard  of  carrying  capacity  which  has  been 
adopted  lor  all  tin  newer  railways  in  India.  Your  board  have 
submitted  to  the  Secretary  of  State  lor  India  a  comprehensive 
programme  for  providing  lor  this  expenditure  and  lor  distri- 
buting the  cost  i,i  these  special  works  equally  over  the  accounts 
,,1  a  series  oi  years,  -o  that  there  ma)  be  as  little  disturbance 
issible  to  tii'-  revenue  accounts  during  the  period  .,1  renewal, 

which  must    extend    over   a    considerable  number    ol   years. 
IxTsri  is   OF  nit':  VVlIOl  i-   Yi:  \R. 

With  lb.  s(.  remarks,  which  1  shall  be  pleased  to  supplement  in 
wer  to  .  1 1 1  \    enquiries,    I    now   ask  you  for  a  moment   to  turn 
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back  1.1  paragraph  .s  oi  the  report,  in  which  the  results  of  the 
company's  operations  for  the  whole  yeai  are  summarised,  and 
our  participation  shown  in  the  surplus  profits  in  excess  1  1  il'< 
guaranteed  interest  of  3  per  cent.     [Tie    hare  is  a  small  one,  and 
ili-  supplementary   dividend  of  ios.  per  j^ioo  1  1  stock  has  only 
just  been  earned,  hut  your  board  are  confident  that,  even  with 
tin-  special  .-mil  unavoidable  expenditure  "i  the  next  few  years 
they   can  lead  you   to  expecl    ilii-  dividend  to  tx     maintained 
In  paragraph  (8  of  the  report  we  have  mentioned  tin    material 
improvement    in  the  t,rro—  earnings  oi   the  system  during   the 
current  half-year,  and  the  agent,  in  hi-  usual  telegraphic  fore 
cast  oi  lie   estimated  results  oi  thi   half-yi  ir's  working,  leads  us 
to  expect   that  the  gross  earnings   will  I"-  about  276   lakhs  >■! 
rupees,  against  258  lakhs  in    1909;  and   the  working  expenses 
Rs.131  lakhs,  against  Rs.  128  lakhs  last  year.     11  these  estimates 
are  realised,  as  we  trust  thej   will  !«■,  the  net  earnings  for  the 
I, alt  yeai  on  the  company's  and.  State   lines  will  lie  145  lakhs  ol 

rupees,  as  against  130  lakhs  oi  rupees  in  thecorres| ding  half- 

•  11  <>f  1909.  With  tlii-  improvement  oi  Rs.15  lakhs,  which, 
however,  i-  slightly  reduced  by  heavier  charges  on  account 
ol  interest,  and  with  tin1  continuance  during  the  second  half 
of  the  year  of  the  more  favourable  traffic  conditions,  which, 
I  am  glad  to  say,  arc  now  generally  prevalent  in  India,  im 
estimate  of  the  results  lor  tin'  year  [910  is  that  you  maj  expect 
to  receive  for  1  hi-  year  the  same  35  per  cent,  as  you  hav< 
hitherto  received  under  the  new  contract,  i.e.,  that  you  will 
ive  the  guaranteed  amount  ol  L.  per  cent,  next  January, 
and  2  per  cent,  in  July,  1911,  and  that  it  maj  bi  possible  to 
carry  forward  something  to  the  accumulated  surplus  profits 
account,  which,  as  you  will  see  on  page  13  ol  tie  accounts, 
amounts  to  ^33,800. 

Vexatious  Restrk  imss. 

You  will  remember,  gentlemen,  that  in  addressing  you  in 
December,  I  had  to  refer  to  the  representataoms  which  your 
board  had  Found  it  necessary  to  make  to  tin-  Secretary  ol  Mat' 
against  orders   inconsideratelj    issued  in    India,   orders   which 

in  the  opinion  of  your  board  were  likely  to  create  additional 
and  vexatious  restrictions  upon  the  company's  management. 
From  public  utterances,  as  reported  in  the  Indian  press,  though 
omitted  from  the  Government  Gazette  official  reports,  the 
President  of  the  Indian  Railway  Hoard  seems 
anxious  that  the  Secretary  of  State  should 
answer  these  representations  by  impugning  the 

Competence  of  those  who  make  them,  .i\^<\  li\  a 
downright  denial  of  the  consequences,  which, 
so  far  as  I  can  learn,  the  hoards  of  Indian  rail- 
wax  companies  are  unanimous  in  attributing  to 
the  orders  referred  to.  Your  board  are  read) 
to  support  in  all  essentials  the  representations 
which  thej  made  to  the  Secretary  of  Stale  in 
October,  last  year,  and  on  their  behalf  I  am 
to  renew  my  expression  of  hope  and  confidence 
that  the  Secretary  oi  State's  answer,  when  in 
due  course  it  is  received,  will  not  only  offer  the 
remedj  which  we  have  a  right  to  expect,  hut 
convey  to  us,  and  to  the  other  representatives  "I 
thi'  public  who  have  invested  money  in  Indian 
railways,  some  assurance  that  changes  affecting 
the  efficiencj  ol  the  company's  administration 
will  not  again  he  launched  forth  without 
previous    communication'-   and    full    discussion. 

Proposi  o  Ri  visii  >\  "i  Contract. 
In  paragraph  in  ol  the  report,  a  briei  refer- 
ence is  mad''  to  the  negotiations  which,  as  you 
have  already  learned,  are  in  progress  lor  a 
revision  of  the  terms  ol  the  contract  in  view  ti 
the  inclu~i.ni  oi  the  Nagda  Vfuttra  Railway  in 
the  company's  undertaking.  These  negotia- 
tions have  been  delayed  owing  to  prolonged 
discussion  of  the  share  which  tin  company's 
undertaking  i-  to  have  in  the  through 
traffic  between  Bombaj  and  I  pper  India, 
Inn     this     discussion     has     now     been     closed 

of       the       Sec  I  etarj       ol        Slate       ,,n        the       matter. 


been   in   consultation    with   their  legal  advisers  and  with 
counsel,   in  view   to  expediting  tie  1  ,n  ol  the  matter  at 

issue,    and    they    had    hoped    to    1..-  able    to   maki    a    definite 

!'! il    bj    thi-    time        1 

not  been  found  possible,  but  they  hep.-  that  a  w  ortly 

be  i' Mind  to  facilitate  the  distribution,  which  thej  are  so  an 
tocarryout.  1  hope  the  stockholders  who  have*  addressed  1 
the  subject  will  accept  this  ex  plana  d   I  can  assure  them 

that  tin    lend  are  taking  every  mean-  in  tl 
the  transaction.     I  have  now ,  gentlemen,  to  m 

■•  1  leu    tic-    report    'f  the  directors,  wit!    I  f,.r  the  half-year 

December8l,  1909,nowpri  I  and  ad  .pled." 

Mr.  S.  J.  Wilde  seconded  Mi'   resolutii  n,  which,  after  a  short 
discussion,  was  carried  unanimously. 

On  the  motion  of  the    CHAIRMAN,  it   was  resi  Ived : — 

"That  in  addition  to  the  -guaranteed  interest   ol  £1  10s.  pereent.for  the  hah*- 

90,  1910,  a  dividen  1  at  the  rate-  ol  ten   shilling  -,  the 

capita]  stock,  in  respect  ol  the  vc-ar  IttCJ.  be  paid  in  the  holda  »of  k  who 
were  registered  in  the  company's  boohs  on  the  9th  instant." 

The  retiring  directors  and  auditor    wen     1.   elect*   i.   and   the 
liny-  terminated  with  votes  of  thanks  to  the    ,. 

Staff  in  India,  and  to  the-  chairman  and  directors  for  tlleii 
-c  twice-. 

GRAND  TtilNK  AT  BRUSSELS  EXHIBITIOV. 

At  the  Brussels  Exhibition  the  Grand  Trunk  Railway  v, 
i-  represented  bj    a  handsome!)  •  I  pavilion,  which  i- 

creating  considerable  interest  on  account  of  it-  artistic  m 
The  pavilion  is  designed  on  the-  Neo-Greque  style.  Through  a 
group  ol  six  column-  the  hall  i-  entered  which  leads  into  the 
Interior,  when- an  interesting  displa)  ol  specimens  of  fish  .and 
game  from  the  Highlands  1  ;  Ontario  and  the  mountains  of 
Ml  ierta  and  British  Columbia  is  on  view.  On  the  avails  sevei  il 
large,  magnificent  oil  paintings,  painted  by  tin-  famous 
Canadian  artist,  G.  Horn  Rus  ell,  1  e;  resenting  K<>  kj  Moan  tain 
scenerj  near  the  Yellowhead  Pass  and  along  the  Skeena  River 
are  hung,  which,  in  conjunction  with  the  splendid  r<  pn  ductions 
and  photographs  of  the  r-  ute  along  thi  Grand  Trunk  Railway 
System,  give  a  very  pleasant  effect,  lit  a  sepa>i  ite  hall,  and 
next  to  1  In  -pas  ilii  in,  a  series  of  cinematographic  pictures  depict- 


The  Grand   Trunk   Pavilion  at   Brussels  Exhibition 


I  .\      .  I   , 
and       -     n 

1 1    then    took    the   earliest    opportunity    ol    replying    to   the 

proposals   oi    the    Secretar)    ol    State   which   wen     brought    to 

your    notice    in   tin     I  Vc  c  orl         Your    hoard    trust    that 

the    negotiations    ma)    shorth    be    brought    to    a    satisfai 
c  em  lusion. 

Distribution  <>t   Si  Kt  1  is   Profits    ro  Oi.n  Stockholders. 

No  mention  has  been  made  in  the  report  1  1  the  long-deferred 
distribute  n  1  i   the  balance  of  surplus  .  ing  to  the 

stockholder-  on  tin    registei    in    Di    eml    1      9   5.      Your  ! 


ing   scenes  ol   various  kinds  are    shown,  and    thus    form    an 
additional  attraction.     In   ;his  annexe-  lectures  will  be  given  at 
ir    intervals.     Thi    exhibit    is    in    charge   of    Mr.    S.    \Y. 
tssisti  d  bj    M  -.  Louis  K 


V  New  Petrol-Electric  Omnibus.     The  Daimler  Motor  Company, 
airy,  are  about   to  put  on  the  market  a   new    type  of  petrol- 
electric   omnibus  .ailed   the   K.I'.I...    these  letters  representing 
s  ol   Messrs.   Knight,   Pieper  and  Lanchester,  w  li- 
the   design.     The    'bus    is    specially   intende  1 
1    London   conditions,   and  it    i-   well  within   tin-   police 
lion    -1   1 
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RAILWAY  NOTES. 


Vntofagasta  (Chili)  and  Bolivia  Railway Tlie  directors  reco:i.- 

iii'  :  1 '  1  -i  final   dividend  of   5   per  cent,   on  the  deferred  ordinary 
stock,    making    -\    per    cent,    for   ihe   year    [909,    transferring 

iTioo,  101     to  thi     reserve  account,    and   leaving   ^,"29,680   t..  b( 
carried  fi  .rward. 

British     Rails     for     Western     Australia The     Government      ol 

Western  Australia  recently  invited  tender-  for  the  supph  of 
20,000  tons  of  rails  and  fishplates  for  one  of  the  new  State 
lines  of  railway.  An  analysis  of  the  tenders  received  showed 
that  although  the  Commonwealth  Customs  Tariff  concedes  a 
preference  of  5  percent,  on  goods  of  British  manufacture,  thi 
foreign  tenders  were  lower  than  the  British.  Notwithstanding 
the  difference  in  price,  however,  the  Premier  of  Western 
Australia  has  decided  to  accept  the  British  tender.  The  order 
h  1-  bei  n  secured  by  a  firm  of  merchants  on  behalf  of  the  North 
K.  -t<  in  Steel  Company,  Middlesbrough. 

The  Newhaven- Dieppe  Route — Considerable  improvements  in 
thi  services  between  London  and  Paris  via  Newhaven  and 
Dieppe  were  foreshadowed  at  an  important  meeting  held  in 
Paris  on  Monday  between  the  directors  and  officers  of  the 
Brighton  Railway  Compaq  and  the  directors  and  officers  of 
the  French  Stati  Railways.  It  was  announced  that  the  French 
Railways  had  decided  upon  the  immediate  widening  of 
the  line  between  Dieppe  and  Paris,  via  Gisors  and  Pontoise, 
which  will  give  an  acceleration  of  one  hour  in  the  service 
between  Diepp  and  Paris,  and  consequently  in  the  through 
services  between  London  and  Paris  via  Dieppe.  This  work 
will  be  undertaken  at  once,  and  will  be  completed  earl)  in  1912. 
The  French  State  Railways  have  contracted  for  a  new  turbine 
steamer  to  be  placed  in  the  Newhaven-Dieppe  servici  earlv 
next  year.  It  is  their  intention  to  replace  the  existing  twin- 
screw  steamers  by  turbine  steamers,  and  tru  construction  of 
another  turbine  steamer  will  be  commenced  earl)  next  year 
f.r  delivery  in  1912.  It  is  proposed  to  put  on  an  afternoon 
service  between  London  and  Paris,  vll\  Newhaven  and  Dieppe 
which  will  connect  as  well  with  the  existing  through  service 
t'  1  sw  itzerland  and   Italy. 

A  B.C.  Guide  to  the  Highlands  of  Scotland—The  1010  edition 
of  this  guide  issued  by  the  Highland  Railwaj  is  now  available 
to  the  public.  It  occupies  upwards  of  200  pages,  and  antici- 
!'■"'  -  ever)  conceivable  advice  the  prospective  visitor  to  the 
Highlands  may  require.  The  central  feature  of  the  guide  is  nn 
exhaust  iv.  description  of  the  routes  traversed  by  the  Highland 
Railway  from  Perth,  in  the  South,  "the  gatewa)  of  the  High- 
lands, to  John  O'Groats  in  the  North,  and  the 'island  of  Skye 
in    the  West.     An   excellent   feature  for   sportsmen   is   -,    list   of 

I ishings  and  golf  courses  in  the  Highlands,   with  descrip- 
tive  notes.     A  series  of  upwards  of    roo  tours   bv   rail,   coach 
:'nd  .steamer,   are  adequately    detailed,  and  illustrated   by  maps' 
Special    tourist     lares    f,-,)m    practicalh    all    railway    stations  in 
England  and   Wales  to  even    station  on  the   Highland  lim 
forth    .1  di  tail.     Quite  an  original  feature  of  the  guide  is  a 


-  profusely  illustrated 

it  excellent   photographic   reproductions   of   beautt 

"i  the  Highlands.      The  guide  will  be  found  an  invaluable 

'""•"»»  to  anyone  proposing  a  holiday  in  the   Highlands, 

and  maj    be  had  post   fret    on  application  to  Mr.  T    A    Wilson 

general    Manager,    Highland    Railway,     Inverness,    ,„•    \V     T 

Hedges,   Ltd.,    g  Bingham   House,  Arundel  Street,   London. 

Havana  Electric   Sai^      1  ,„    „.,„„.,    ,,„.  shii^        _ 

'{'"""'I?  l,."m  ■'"  sources  $2,488,647,  an  increase  of  $211,840 
l.nc  fallowing  1-  a  condensed  statement  ol  the  results  of  opera- 
'°T  the  Vear  :  Gross  earnings  from  railway,  $2,106  761  ■ 
operating  expenses  ol  railway,  $955,236;  ne!  earnings  of  rail' 
*i, 151, 524.  Gross  earnings  from  stages,  8181,886  ■ 
operatinfi  expenses  ol  stages,  $295,8,2  ;  net  earnings  ol  stages 
,Sl,'""-';  to'al  nel  earnings,  $1,237,598;  fixed  charges  and 
1 .     '''■•     $443.9«4;     collected     during     Near     on     suspense 

'"",i""'   '""  ••   $22,717;  surplus  1    ngS  available   for  dividends 

,"'•"/  :  ■.""'  3   Per  cent,   has  been  declared  on   the  common 
share,   leaving   halani  e  for  y.        $29     |  •,, 


Glazing 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Absolutely    Imperishable.     No    Putty    or    Asbestos 
1  Millions  of  Feet  fr.xed  for  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed. 
List  of  Works  ami  all  Particulars  from 

MELLOWES  &  CO.,  Ltd., 

Sheff  ie1d,Eng.,&  28  Victoria  St. .Westmlnster.Loniion.S.W. 


Cncland's 

greatest  poe* 

^^^  NEWCASTLE*  *^^W     ^ 


A  New  Great  Central   Poster 


MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
and  every  description  of Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     Works,     Shrewsbury. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PECKETT^OWOTIVES 


ny 

Specification  or  Gauge. 


PECKETT  &  SONS, 
ATLAS    LOCOMOTIVE    WORKS,     BRISTOL 
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North  Staffordshire  Railway. 
■VTOTICE  1-  HEREBY  GIVEN  thai  the 

XJon-"  I  will 

1,  5th    July,    IStIO, 

botl    [aj 

B      'iJer, 

it.   E.   PEAKI  1 

Seen ; 
Stoke 

6th    1  1  .      1910 


Great  Eastern  Railway  Company. 

NOTICE  IS  HEREBY  GIVEN'  that  the 
I v ,.  1;  ,  1 ,  tteed  and    Pre 

Compnnj     (other     than    the 
Uetropol  I  ivill    be    closed    on    the    evening 

m ..  1  and   "  -11 

oo   Wedni  3d  13 .   the  39th  June   instant. 
By  0 

I'     I  MM  IS 

St    retary. 
Liverpool'  S  linus, 

London,    10th  .I'm  ,    1910 


The  Great   Indian    Peninsula    Railway 
Company. 

NOTRE  is  HEREBY  GIVEN  thai  the 
REGIS!  1:  v  I  l"N  BOOKS  in  n  pet  I  ol  lihe 
1  ,11:1.1  IND  v  II  U.F  PER  CENT.  DEBEN  1  1  RE 
-  1 1  iCB  "  ill  01  CLOSED  from  the  24th  .inn.'  'n.i.mi 
.,,  the  ii-ii  J11I3  proximo,  both  days  inclush 
tlie  preparation   ol   the  half-yearly    Interest   Wan 


Arica    and    Tacna    Railway    Company. 

NOTICE  is  HEREB1    GIVEN     h 
Ordinary  G 
be    held  ■  I  ■:    the    Comp  ■ n        No      ;i 

Lombard    Street, 
July,   1910,  at    ' ine  o'cloi  k   p.m  th     !■  : 

Ql  I  I 

I 

Hon  ol   the  ordinary    bu 

th.    Com 

t*.    .1     KEG  W 

!    this  9th  'i  1  I  r'iu, 

31,    Lombard    Str*       E.C 


The 


Buenos     Ayres     Great    Southern 
Railway  Company,  Limited. 

NO  l 


whioh    iv  1 1    b      i"i  w  n ded    to    1 1n' 

Debi  nture    St.  ■  <■ 

on  tli''   Utb  July,  run 

J.  I. 

BERET, 

Secretary. 

L'omi'.ins  'fl   Office?. 

i-    Ooptholl    Avenue,    E.G., 

London, 

mil  June,  1910. 

The    South    Indian    Railway  Company, 
Limited. 

NOTICE     IS    HEREBY    GIVEN    that 
the  Ordinary    General  Meeting   ol  the   Company 
will  be  held  a<t    the  oflices  of   tin-  Company,    No.  Si, 
Westminster,    S.W  .     on    Tuesday,    21st 
day  ol  June     L910,  :it    L.30   p.m.,  and  that  an    Extra- 
lli        _    o      the    Company    will    be 
],  !  i      [i    Mi.     -mi.-   day,    and    at    the   Bame   place,  :,r 
l.i-   p.m.,  or  bo   -ii  hi  thereafter  as  the  Wusinrss  of  the 
ii\     General    Meeting    shall    iiave    concluded    or 

have    I u   adji  lurned. 

The  Transfer  Books  will  be  closed  from  Thursday, 
the  16th.  to  Thursday,  the  30th  day  of  June,  both 
lays  or  the  preparation   of  the   half-yearly 

\\  i  rrant  - 
Transfers  will    not   be    received    at   the  offire  while 
:  ised. 
irrants,  payable  on  and  after   Isl  July  next, 
will    be    forwarded    to    the    Proprietors    on    the    30th 
June. 

By  Order, 

NEVILLE  PRIESTLEY, 

Managing  Director. 
Com  ■■ 

9L   Y         3tree1 
\\    st  minster,   s.\v. 
24th    Mav,  1910. 


Till-     EHrectora    o1    i  he    Buen  s    Ayres 
Great    Southern     Railway     Company       I  imited, 
i;  |        the    Registi  i    i  I     Debenture 

Stock  will  be  cl       I        a     Dinars  lay,  the  16th  instant, 
i  i  ;  ith  days 

purpo       u     prepai  ing    the   interesi    warrants 

ball  peai    en  ling    Si  th   -1 ■.    1910. 

By  Ol  i 

II.    C.   ALLEN, 
I.iui'].  io    Manage]     ind    Seei  eta  i  j 
li  tte  i    thi      Ith   daj    o(  June,   1910. 
I  ifflces  ol  the  <  'ompanj . 
Bivei    Plate   ll  ■ 

Finsbury  Circus, 
London,    E.C. 


The  Bengal-Nagpur  Railway  Company, 
Limited. 


NOTICE  IS  HEREBY  GIVEN  that  the 
F0RTY-SE\  ENTH  ORDINARY  GENEEAL 
\l  EE  CING  ol  the  Bengal-Nagpur  Railway  Company, 
Limited,   will  be  held    >■    the  Company's   Offices,    132, 

Ores! i    House,    Old    Broad    Street,    in    the    City    of 

London,  on  Tuesday,  the  Uth  of  June,  1910,  at 
half-past  2  o'clock  in  the  afternoon  precisely,  for 
the  purpose  of  transacting  the  ordinary  genera] 
business  of  the  Company  required  to  be  deal!  with 
at     such     Meeting,     which     includes     receiving     the 

Directors'  Report  ami  Audited  Statements  of  Aoci ts 

and  Balance  Sheet  to  31st  December,  L909,  and  the 
Auditors'  Report  thereon ;  declaring  a  Dividi 
electing  Directors  and  Auditors  in  the  place  of 
those  retiring,  in  pursuance  of  tin-  Articles  oi  Isso- 
,  iation  ;  and  a  Iso  for  the  purpose  ol  considei  i  og . 
and,  if  approved  of,  passing,  the  following  Resolution, 
then  intended  to  be  proposed,  or  suoh  othei  Etesolu 
tion  in  regard  thereto  as  may  be  then  determ  tne  I 
on  :  — 

"That  the  Directors  be  and  they  are 
authorised  to  enter  into  negotiation  with  the 
3eci  ■■■  ■  ■  r>l  State  in  Council  of  India  with  a 
view  to  an  arrangement  of  terms  for  continuing 
after  the  31st  Di  cemb  ■■  1913,  the  Contract  ': 
present  existing  with  him,  and,  if  they  think 
tit,  to  enter  into  suoh  an  arrangement  subject 
to  the  approval  of  the  Shareholders 
Hv    i.rder  of   the  Board, 

ROBERT    MILLEB 

Managing    l> 
132,   Gresham  Ho 

ni,i    Broad    Street 

1st    June,    1910 

THE    INTEREST    WARRANTS    WILL    BE    POSTED 
ON    FRIDAY      THE    l-r    JTJLT,    1910. 


The    Grand    Trunk    Railway    Company 
of  Canada, 

^^0TICE    is 
\ 

:  . 

merit   ol    tJ    ; 

■ 
*  ■ 
■' 

1 

of    thi  I  j    . 

House,  New   B 

1    i 

H     M    NORM v\ 

-■■ 

'  »n,       I  I'll      .1    : 


The    Grand    Trunk    Railway  Company 
of  Canada. 

u  EL]  r  G  I    *    GREY   AND   BRUi  INDS. 

AT    i  In-   S  mi    Vim  i,i ;    Ballot   for   May, 
1910,      the     folio*  I .  ■ 

Bruce    B01  [9 

■ 
in    M01  I  Daahwood    m 

New    Broad  i  England,    on    l-t    July 

next,    that    1-   to   Bay    Bonds   numbered:  — 
L7C         US         1314         1--:        3682 
185        578        1339        J 


208 
357 


i.i  1 
771 
790 

1   - 


1  :{.V ; 
1374 
1734 
178* 


it:  1 
1661 
1787 


5151 
5224 
5261 


2174 
2776 
3262 

■ 
In  all    £3 

Hold  B01  '1   take    noti  1 

interest  will  July  next. 

II.    M.   NORMAN 

Seen" 
London.   11th  June,   1910. 


The  English  Association  of  the  American 
Bond    and    Shareholders,    Limited. 


5,  GREAT  WINCHESTER  STREET,  LONDON. 

Acts   as    Trustee  for   Debenture   Issues,  Etc. 
Also    as   agent    for    American  and   Canadian   Com- 
panies    desiring     representation    in    Great     Britain; 
transmits  to  America  and  Canada  Shares  of  Railway 
and  other  Companies  for  registration;   undertakes  the 
Collection   of   Dividends    and  Rights  to   New   Issues, 
and  Cashes  Coupons,  Drawn  Bonds,  Dollar  Drafts,  etc. 
Trustees   and    Directors. 
Alfred   W.   Smithers.   Esq.,  Chairman,  London. 
Thomas   P.  Fowler,   Esq.,  New  York. 
Walter   Lindley,   Esq.,    London. 
Thomas   Reynolds,   Esq.,  London. 
Rt.   Hon.  Lord  Welby   of  Allington,  G.C.B.,  London. 
Manager. 
T.   Lindley,   AC. A.,  F.CI-S. 
Full    particulars  can   be  obtained  on    application. 
CHAS.   D.  BRASSEY,   F.C.I  - 

Secretary. 


RE  W'lM:    C  LSES     to  hold   Twei  I 

"  The    h  hi  way   Times,"  may  be   obtained   from    I 
Publishers    2s.  Sub- 

'  Volumes   al  r   Volume. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


INCORPORATING 

Patent   Shaft   and   Axletree   Co.,   Ltd.,   Docker    Bros.,    Ltd., 
the    Willingsworth     Iron    Co.,    Ltd. 


and 


IRON     AND     STEEL     UNDERFRAMES,     WHEELS.     AXLES, 

AND    EVERY    DESCRIPTION    OF     ROLLING    STOCK, 
PRESSED    STEEL    B0CIE   TRUCKS,   Etc. 

BRIDGEWORK    AND     ROOFS.     DOCKERS'     RAILWAY    VARNISHES, 
FINE    COLOURS,     HERMATOR     PAINTS,     Etc. 


Registered  Offices     SALTLEY,  BIRMINGHAM. 
Telegrams    "  METRO."  BIRMINGHAM. 


London  Offices     36.  VICTORIA   STRI  FT.    \\  I  S  I  MINSTER.    S.W. 
"RAILCAR."  LONDON.  "SHAFT."  VVEDNESBIRY. 


r 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Closing  Prices. 


A  Year  Ago.    |    Last  Week. 


Yesterday. 


Barry,  Ord 

Do.    Pref.  Conv.  Ord.  (4%)  

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pref.  Conv.  Ord.  (3%)  

Do.    Def.  Conv.  Ord 

Do.    Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capita],  No.  1 

Do.    Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London,  Cons.  Ord... 

East  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.    Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  A  City  Pref.  Or.  (4%) 
Gt.  South.  A  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord j 

Lane,  and  Yorks.  Cons.  Ord 


158 

8912 

70 

87 

64 

23?8 

'8 

154 

U4 

95 

65 

85 

50 

32 
414 

51 

58 

2912 

2054 

11 

6314 

61 

15 

9312 

4438 

41M 
143 

~ 58 
93 

11954 
35 
4812 
78 
41 
8812 


160 

9012 

72 

88 

64I2 

2418 
1!8 
214 
214 

97 

67 

87 

52 

33 
412 

53 

60 

3012 

2U4 

1H2 

6334 

63 

17 

E4'£ 

4458 

4134 
146 

_ 78 

95 

12014 
38 
49 
80 
43 
8912 


159 
87 

73 
87 

6354 
24  34 

78 

2 

2 
87 
71 
86 

53 
33 

312 
55 
56 
33 
24 14 

1278 
6754 
57 
15 
93 
47 14 
45 
137 


12514 
34 
67 
83 
47 
9012 


161 
89 

76 
88 
64 14 
25 

Us 

3 

3 
89 
73 
68 
55 
34 

334 
57 
58 
34 
24  34 
1318 
6814 
59 
17 
94 
47 12 
4512 
140 


12534 
37 
6712 
85 
50 
91 12 


158 

iao 

87 

89 

73 

76 

87 

88 

6312 

64 

24  k 

2434 

78 

lis 

2 

3 

2 

3 

37 

89 

70 

72 

86 

68 

53 

55 

33 

34 

338 

358 

£5 

57 

56 

58 

3212 

3312 

24 14 

24  34 

12*8 

1278 

67  34 

(.814 

57 

59 

13 

15 

93 

94 

47 14 

4712 

45 

4512 

137 

140 

34 

1 

12514 

12534 

34 

37 

6614 

66  34 

83 

85 

47 

50 

9012 

91k 

Name. 


Closing  Phices. 


A  Year  Ago. 


Last  Week. 


Lond.  Brighton  A  S.  Coast,  Ord... 

Do.    Pref.  (6%)  

Do.    Del 

Do.  Ctrl. Jon.  Bights  above  6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  North  Western, ConB. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.    Def ! 

Lond.  Tilbury  A  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (24.%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%) 

Do.    Ord 

N.  Cornwall  (L.4H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  A  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhynrney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


109 
131 

89  34 
4 

1058 
13434 
!32 

9312 

41 

10912 

1 

3812 

69 

1614 

62 

5612 

6734 

2978 

93 

19 
127k 

95 

85 

49 
9 

13 
202 
104 

96 
4 

70 
108 

3412 

41 

79 

97 


111 
133 

90 14 
5 

lo?e 
15514 

t34 
9412 
41 12 

11012 
2 
39 
71 
1634 
6212 
57 
68I4 
3Gie 

94 

20 
128 

96 

87 

51 
912 

13l£ 
205 
106 

98 
412 

72 
110 

3434 

44 

80 

99 


Yesterday, 


111 

113 

111 

113 

132 

134 

132 

134 

91 3, 

9214 

9112 

92 

712 

8i2 

712 

8i2 

1334 

14 

13k 

1434 

!3634 

13714 

13614 

13634 

140 

142 

140 

142 

94 

95 

94 

95 

4634 

4714 

46k 

47 

120 

122 

119 

121 

1 

2 

1 

2 

43 

4312 

4134 

42U 

66 

68 

66 

68 

2312 

24 

2314 

2334 

6234 

63 14 

6234 

63i4 

6II2 

62 

61 M 

6134 

67 

6712 

67 

6712 

32k 

3234 

3238 

3258 

89 

91 

89 

91 

20 

23 

20 

23 

135 

13512 

13514 

13534 

104 

106 

104 

106 

86 

88 

86 

88 

43 

48 

43 

48 

13 

1312 

13 

1312 

1214 

1234 

1214 

1234 

202 

207 

202 

207 

96 

98 

96 

98 

103 

106 

104 

107 

312 

4 

312 

4 

76 

78 

76 

78 

115 

117 

115 

117 

3878 

591s 

3834 

39 

48 

51 

48 

51 

76 

77 

76 

77 

93 

95 

93 

95 

Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Baker  Street  and  Waterloo    4 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.  D    4 

Cardiff      3 

Central  London 4 

Charing  Cross  Euston  and  Harnps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A    4 

Do.    2ndChargeB  4 

Do.     3rd  Charge   4 

Ho.     4th  Charge  4 

Do.     E.L.R.  1st  Debentures 3$ 

Do.     Whitechapel  Extension    ...  2s 

Forth  Bridge 4 

Furness    3 

Glasgow  and  South  Western     4 

Great  Central     5 

Do 4* 

Do 3ft 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  ami  Brompton 4 

Great  Western  4 

Do 44; 

Do 44 

Do 5" 

Do 24 

Highland 4 

Do 4J 

Do.     2nd 34 

Hull  and  Barnsley  1st 3* 

Do.     2nd     3-4 

Isle  of  Wight 4 

Lancashire  and  Yorkshire 9 

London  and  Biackwall    4J 

London  and  Greenwich  4 

London   Brighton  A  Smith  Coast...  4 

Do 44 

London  that,  and  Dover  Arb 4ft 

Do.     B     44 

Do 4 

Do.     1883    4 

Do.     1890    3 

Do.    1989    3 

Do.  34 

London  and  North  Western 3 

London  and  South  w.  stern  A  ......  3 

I'm.    Consolidated    3 

London  Tilbury  and  Southend 4 

Metropolian  3$ 

Do,    A     34 

Metropolitan  District  6 

Do 4 

Do.     Perpetual  (1903-5)  4 

Do.     T>rior  Lien    4 

Midland  2j 

Midland  A  S.W.  Junction  A 3 

Do.     J'..  3 

Neath  and  Brecon  1st 4 

Do.     Al    4 

North  British 3% 


99 

96 

80 

95 

84 
109 

94 

86 

72 

40 

78 
101 

95 

98 

97 

21 
6 
5 

83 

61 
108 

77 
110 
128 
118 

90 
106 
106 

84 
110 

95 
112 
116 
124 
138 

70 
105 
110 

86 

80 
105 
102 

92 14 
111 
100 
109 
122 
115 
111 

99 

99 

74 

74 

86 

86 

85 

85 
107 

92 

91 
142 

96 

95 

99 

7034 

66 

28 

96 

91 

82 


101 

98 

82 

97 

66 
111 

96 

88 

74 

42 

80 
103 

97 
100 

99 

25 
8 
7 

86 

63 
110 

79 
112 
130 
120 

92 
108 
108 

85 
113 

97 
114 
118 
126 
140 

72 
107 
112 

88 

82 
107 
104 

8314 
114 
102 
111 
124 
117 
113 
101 
101 

76 

76 

88 

87 

86 

86 
109 

94 

93 
144 

98 

97 
101 

71 34 

68 

30 

98 

93 

83 


Debenture   Stocks  (continued). 


North  Eastern   3 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon  A  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    ............  4 

Do 5 

Do 34 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


83 12 

E412 

121 

123 

82 

84 

101 

103 

10S 

'08 

104 

106 

1C4 

106 

95 

97 

1C6 

108 

132 

134 

92 

94 

80 

82 

81 

83 

102 

104 

101 

103 

Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT  ON  THE  PROFITS  OF    EACH 
SEPARATE    YEAR. 


Ales.  Docks,  and  Rail.  44%  1st  Pref.  A 

Do.     44\:02nd  Pref.  B."  

Barry    5%  Pref.  Stock  1 1st)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do     No.  2. 

Do.  5%    1878 

Do.  4%    1884 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Cambrian  So.  2,  4%  

City  and  South  London  5%  1891    

Do.    5%  1896  

Do.     5%  1901  

Do.     5%  1903  

Furness  Consol.  Pref.  1  ',,.  1881 

Do.    4%  Pref.  Stock  A,  1881 

Do.    4%  Pref.  Stock  B,  1883 

Do.    4%  Pref.  Stock,  1894   

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  I     , 

Do.     4%  Pref.  No.  2 

Do.    4%  Pref.  1888    

Do.    4%  Pref.  1891    

Do.     3%  Pref 

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.     5%  Conv.  Pref.  1872    

Do.    6%  Conv.  Pref.  1874    

Do.    5%  Conv.  Pref.  1876   

Do.    5%  Conv.  Pref.  1879   

Do.    5%  Conv.  Pref.  1881    

Do.    4%  Pref.  1889    

Do.    4%  Pref.  1891    

Do.    5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref 

Do.    34%  1890     

Do.    3^%  1893     

Great  North  of  Scotland  A  4%   

Do.  B,  4% 

Groat  Northern  4%  Perp.  Pref. ... 

Do.    3 ".,  Pref.  Stock  1896    

Do.    8%  Pref.  Stock  1898    

Do.     3%  Pref.  Stock  1899    

Do.     3%  Pref.  1901    

G.  N.  Piccadilly  A  Brompton  1    , 


100 

102 

65 

87 

128 

130 

103 

105 

101 

103 

104 

106 

103 

105 

127 

129 

102 

104 

102 

104 

101 

103 

102 

104 

18 

20 

107 

109 

103 

106 

101 

104 

100 

103 

94 

96 

89 

91 

88 

SO 

85 

87 

84 

86 

103 

105 

102 

104 

101 

103 

101 

103 

74 

76 

120 

122 

95 

97 

117 

119 

115 

117 

114 

116 

111 

113 

105 

107 

80 

83 

67 

70 

53 

56 

102 

104 

88 

90 

88 

90 

97 

100 

92 

95 

105 

107 

79 

81 

79 

81 

79 

81 

78 

80 

8 

8I2 

Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  44% 

Do.     B  5% 

Do.     4%    

Do.     3*%  Pref.  Stock  1897  

Do.     34%  Pref.  Stock  1898  

Hull  and  Barnsley  34%  Pref.  1899    

Do.     4%  Pref .  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. .. 

Do.    4%  Pref.  1903    

Do.     4%  Pref.  1908   

London  Brighton,  etc.,  Cons.  5 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  -t.1.  ., 

Do.    44%  Second  Pref 

Lon.  A  North  Western  Cons.  4    ,  Prei 

Do.    4%  1902  

Lon.  A  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    ., 

Do.     34%  Pref 

Lond.  Tifb.  A  Southend  Cons.  )  ■■,,  lr,  f 

Do.     4%  Pref.  1904    .' 

Metropolitan  34%  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5%.. . 

Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref.    

North  British  Cons.  4%  No.  2    

Do.    Edin.  and  Glasgow  Prei.  l.."o 

1865  Pref.  5%    

Conv.  5%  Pref.  1874    


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


44%  Pref.  1875  . 


,  1866. 


44%  Conv.  Pref.  1875 

5%  Conv.  Pref.  1879 

4%  Conv.  Pref.  1884 

4%  Conv.  Pref.  1888 

4%  Conv.  Pref.  1890 

4%  Conv.  Pref.  1892 

4%  Conv.  Pref.  1,897 

4%  Conv.  Pref.  1901 

4%  Conv.  Pref.  1904 

4%  Pief.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons. 
Do.     44%  1875.... 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  4£%  .. 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  o'\_,  Pref. 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  £10  Share  .. 

South  Eastern  Cons.  44%    

Do.  Do.  5%      

Do.    4%  1891  

3j  a> 

3%    

4%  Pref.  1900    

4%  Conv.  Pref.  1903    


Do. 
Do. 
Do. 

Do. 


Taff  Vale  4%  Pref. 


Underground  Elec.  Rys.  of  London — 

5%  Prior  Lien  Bonds    

44%  Bonds  of  1933 

6%  Income  Bonds  1948 

4%  1st  Power  House,  Debs.  Bed. 


134 

136 

105 

108 

113 

116 

91 

93 

76 

78 

76 

78 

90 

92 

101 

103 

96 

98 

79lj 

80 12 

105 

107 

105 

107 

130 

132 

128 

130 

78l£ 

7912 

46 

48 

1C8 

110 

107 

109 

107 

109 

106 

108 

92 

94 

103 

105 

101 

103 

89 

91 

86 

88 

86 

88 

69 

71 

71 

73 

6634 

6734 

57 

59 

102 

104 

116 

118 

125 

127 

124 

126 

115 

117 

115 

117 

124 

126 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

101 

103 

100 

102 

107 

109 

114 

116 

107 

109 

79 

81 

102 

104 

934 

lOU 

12i4 

1234 

104 

106 

834 

914 

114 

116 

126 

128 

98 

100 

87 

89 

75 

77 

99 

101 

100 

102 

103 

105 

10012 

101]2 

89 

91 

38 

40 

98 

100 
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ASSURANCE  COMPANY  LIMITED, 

ESTABLISHED  1836. 


FIRE 


LIFE 


BURGLARY     ACCIDENT 

EMPLOYERS'  LIABILITY. 


Accumulated  Funds  (1909)  £7,436,000. 


London  OH  ice  — 1,  Moorgate  Street. 


'The  1909  Annual  Report 


of  the 


NORWICH 
UNION 

Mutual  Lite  Office, 


just   published,  shows     that 
during  the  year  9,489  Polices  were  issued,  insuring 

£5,078,984  Sterling 

while  the  Premium  Income,  for  the  first   year  in  the 
Society's  History,  exceeded   £1,000,000. 

The  interest  earnings  for  the  year  show  a  net 
return  of  £4  2s.  Id.  "/<,  on  the  Funds,  which  at  the 
close  of  the  year  amounted  to  £9,793,521  Os.    Id. 

"The  Norwich  Union  I  j  '_cial  linc  of  Insurance 

business,  stands  supreme  anions  its  British  peers." 

oik  Chronicle,  June  >th.  1910. 

"The  results  are  the  best  in  the  history  i  f.tbe  Society."—  

Morning  Leader,  Mas  30th  1910. 

Write  lor  latest  Prospectus  to— 

Dcpt.  R„  Norwich  Union  Life  Otlice,  Norwich,  j 


THE    PRICE   OF   HOME   RAILS. 

Ili'  rdinary  stoi  ks  oi  British  railways  are  highei  than 
the}  were,      this  is  really  as  much  as  can  be  ough 

it  is  yea'"'- mii<  i  the  prospects  immediately  ahc  been 

si  encouraging.    Not  only  are  the  traffii  receipts  improving 

but  the  agre<  ment  with  wagen b.as  been  plat  ed  on  a 

satisfactory  footing,  and.  moreover,  thanks  to  the  reason- 
able -pint  of  co-operation  which  has  reigned  oi  late  an 
the  princi]  al  companies,  the  capital  expi  nditun 
checked.     In   the  circumstances   it    is  only   natural   that 
shareholders  should  be  asking  themselves  «  hj  the  price  of 
their  stocks  should  have  advanced  so  little,  ami  it  is  now 
proposed  to  draw  attention  to  some  oi  the  chiei  causes 
which  have  hitherto  impeded  the  rise.     It  is  to 
served  that  what  has  been  said  oi  the  ordinary  stocks 
applies  with  even  greater  force  to  the  prices  oi  the  deben- 
tures   of  the    railways,   as    a   glance    at    the    table   of 
index  numbers  for  best  debentures  in  English  railways, 
which  appeared  in  our  last  issue,  will  easilj  i  e  the 

enquirer.     The  fact  that  the  besl  secured  stoi  I 
more  affected  than  the  ordinary  stocks  points  clearbj 
the  operation  of  causes  acting   up  >n   I  oth,  and  therefore 
to  causes  which  are  independent   oi  the  immediate,  or, 
indeed,  the  prospective  earning  capacity   of  these  com- 
panies.    Anxious   as  we  are  to  keep  these   columns   clear 
of  all  political  issues,  it  would  be  impossible  to  deal  I 
with  the  question  without  noting  the  manifest  influi 
which  the  policy  ot  the  present  Government  has  i 
in  arresting  that  rise  in  the  price  of  British  investmi 
winch  recent  monetary  and  economical  conditions  would 
have    led    one   to  expect.      At    the   same  time   it  would 
be  a  mistake  to  attach  undue  importance  to  this  cause. 
Other  influences  are  at   work  which  have  a   much   n 
direct  application,  and  they  maj  be  brieflj  comprehended 
in  this — there  is  an  urgent   demand    for  new    capital  in 
almost  every  quarter  ol  the  globe.     During  last   month 

alone  ovei  <  n  "i >  was  asked  for.     The  United  States 

was  the  greatest  borrow*  r  but  Canada  followed  it  i  losely. 
South  America  madi  a  good  third,  and  the  old  country 
was  ii"!  fai  behindhand.  For  the  first  five  months  ol 
year,  the  capital  asked  for  has  i-\ii'r,\r,\  £200,000,000 — 
over  lour  pounds  a  head  on  the  whole  population  of  the 
Kingdom,     man.     woman,     and     child.        M    •  this 

capital  has  been  and  1-  1  eum  asked  for  on  a  new  principle, 
or,  rather,  a  principle  of  comparatively  recent  develop- 
ment—nearly all  ol  it  is  underwritten. 

Underwriting  as  now  1  ondui  ted  1-  a  perfei 
open  device  for  insuring  success  to  the  issue  oi  a  stock, 
but  the  very  fad  oi  its  declaration  is  a  notice  to  investors 
that  more  1-  being  asked  than  the  prime  parties  are  pre- 
pared to  accept,  and,  moreover,  that,  as  experience  sh  ws, 
, .no  1  the  underwriters  ma}  soon  want  to  realise,  and 
the  stock  may  perhaps  be  bought  cheaper  by  waiting  a 
In  tie.  I'lm-  to  1  ■  ■  nam  extent  the  pi 
writing  defeats  it-  own  ends.  Stockbrokers,  however, 
tiavi  countered  this  difficulty  by  making  partners  ol  their 
clients.  Either  they  invite  them  to  join  the  underwriting 
or  arrange  that  they  share  in  the  advantagt  -  oi  the  ui 
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writer  by  making  their  application  through  the  firm. 
I  In  s  the  broker's  client  is  given  an  advantage  over  the 
general  public,  and  is  by  this  means  often  tempted  to 
applj  for  more  stock  than  he  intends  permanently  to 
hold.  As  the  movement  spreads  the  distinction  between 
the  favoured  clients  of  stockbrokers  and  the  general  public 
tends  to  disappear  and  the  advantage  of  the  former  to 
become  impalpable,  tin-  result  being  that  a  large  number 
ol  persons  find  themselves  with  more  stock  and  less  ready 
money  than  they  care  about.  Now  the  value  of  stocks, 
like  the  value  of  every  other  exchangeable  thing,  is  ulti- 
mately determined  by  the  requirements  of  the  prime 
producer  measured  against  the  demand  of  the  ultimate 
holder.  The  intermediaries  may  bring  about  conspicuous 
fluctuations,  but,  in  the  end.  they  must  accept  the  deter- 
mination of  these  two.  At  present  we  have  eager 
borrowers  in  all  parts  of  the  world,  and  the  ultimate 
holders  are  alreadv  surfeited.  These  are  not  conditions 
under  which  the  price  of  stocks  can  be  substantially  raised, 
except  as  the  temporary  effect  of  manipulation  or  the 
gambling  craze,  and  the  best  hope  for  the  future  of  the 
ordinary  stocks  ol  our  home  railways,  and  for  their  deben- 
ture issues  as  well,  is  that  the  extraordinary  demand  for 
new  capital,  which  has  now  been  in  evidence  lor  two  years 
and  more,  may  be  approaching  completion.  \\  hen  a  return 
is  made  to  more  normal  conditions  in  this  respect  we  may 
hope  for  more  normal  prices  to  be  solidly  established  in 
the  home  railway  market.  The  worst  spot  in  the  present 
prospect  is  situated  in  the  United  Mates.  For  some  time 
back  the  exports  ol  that  Republic  have  not  sufficiently 
exceeded  the  imports  to  provide  lor  the  burden  of  debt, 
and  other  charges  payable  to  persons  abroad,  and  it  is 
difficult  to  see.  unless  further  borrowing  can  be  arranged 
to  adjust  the  balance,  how  another  monetary  crisis  is  to 
be  avoided. 


SECOND  READING  OF  THE  ACCOUNTS  BILL. 

We    have   now   probably    heard   the    last    of   ton-mile 
statistics,  for  some  time  at  least    lor  Mr.  Burdett-Coutts. 
the  most  vigorous  exponent  of  this  form  of  "enlighten- 
ment," said  all  there  was  to  be  said  on  the  subject  in  the 
House  of  Commons  last  Wednesday— and  said  it  without 
avail.     The  occasion  was  the  second  read, ng  of  the  Railway 
Companies   (Accounts  ami   Returns)   Bill,  on  the   motion 
for  which  there  was  an  interesting  debute.     The  Bill  was 
introduced   to   the   House  ol   Commons   on    the  previous 
Wednesday,    hut    tin-    Government's    "apology"    for    its 
new  measure  was,  in  the  natural  course,  deferred  until  it 
came  up  tor  second  reading.     The  President  of  the  Board 
of  Trade  presented  the  Bill  as  an  embodiment  of  the  pro- 
posals ol  the  Depart  mental  Commit  tee  on  Railway  Accounts 
and  Statistics,  and  he  commended  it   to  the  House  as  a 
modest  measure  of  railway  reform  on  a  businesslike  basis. 
On  behalf  of   the  railway  companies.  Mr.  Stuart -Wortley 
objected  to  certain  provisions  in  the  Bill,  and  in  particular 
to  the  clause  limiting  the  power  of  appeal   by  the   com- 
panies   to   the   Railway  Commissioners   in   regard   to  the 
publication    ol    statistics.     Should    the    Hoard    of  Trade 
require  a  change  in  the  form  of  the  financial  accounts,  the 
companies  have  the  right  of  appeal  to  the  Railway  Com- 
missioners,    but    in   matters  of  statistics  no  provision  is 
made  for  appeal,  and  consequently  the  Bill,  as  originally 
ifted    gives  the  board  of  Trade  power  to  enforce  upon 
the  1     i  ;  anies  the  publication  of  any  form  of  statistics 
it  may  think  desirable.     Naturally  the  companies  feel  that 
they  should  have  the  same  right  ol  appeal  in  matters  of 
statistics  a    thej  have  in  regard  to  the  financial  accounts. 
As  Mr.  Stuart -Wortley  pointed  out.  such  a  thing  as  the 
introduction   ol    ton-mile   statistics,    !or   instance,   should 
not  be  brought  about  by  the  fiat  oi  a  Minister,  but  should 
lie  the  subject  of  skilled  enquiry,     such    an    amendment 
as  that  proposed  by  the  Great  Central  director  is  certainly 


reasonable  enough,  and  should  be  carried  when  the  Bill 
reaches  the  committee  stage.  Mr.  Burdett-Coutts'  point, 
that  enlightened  countries  had  adopted  ton-mile' statistics, 
was  well  taken  by  Mr.  Evelyn  Cecil,  who  showed  that  the. 
reason  for  such  figures  in  America,  India  and  other  large 
countries  was  because  they  had  enormous  areas  of  traffic 
while  the  situation  in  the  "  unenlightened  "  countries 
(Great  Britain.  Portugal  and  Belgium)  was  entirely 
different.  As  has  been  pointed  out  in  these  columns 
before,  the  application  of  ton-mileage  statistics  to  railway 
traffic  in  this  country  is  impracticable  because  of  the  inter- 
working  which  exists  between  the  companies.  A  large 
proportion  of  the  receipts  show  11  by  some  companies  is 
derived  from  traffic  hauled  over  their  lines  by  other  com- 
panies. Both  receipts  and  costs  under  running  power 
agreements  are  divided  between  two  or  three  companies. 
In  such  cases  ton-mile  figures  would  show  no  discrimina- 
tion, and  we  should  have  such  anomalies  as  one  company 
being  credited  with  the  receipts  from  through  traffic  while 
another  bore  the  cost  of  haulage.  However  desirable 
ton-mile  statistics  may  be  in  the  abstract,  they  fail  to 
meet  the  conditions  of  working  in  this  country  ,  hence 
practical  railwavmen  will  have  none  of  them. 


RAILWAY    ACCOUNTS   AND   DIVIDEND    POLICY. 

We  referred  last  week  to  some  important  aspects  ot  the 
reform  of  British  railway  accounts  which  will  be  brought 
about  by  the  Railway  Companies  (Accounts  and  Returns) 
Bill,  should  this  become  law.  There  are  one  or  two  other 
important  issues  raised  which  will  have  to  be  considered 
when  the  new  proposals  become  law  —as  it  is  now  probable 
will  be  the  case.  The  most  important  of  these  is  the 
problem  as  to  how  far  the  dividend  policy  of  the  companies 
is  liKely  to  be  influenced  by  the  change  from  half-3^earlv 
to  yearly  accounts.  There  is  not  much  doubt  that,  broadly 
speaking,  the  presentation  of  final  accounts  every  six 
months  and  the  payment  of  dividends  immediately  there- 
after has  had  some  tendency  to  encourage  the  division  of 
profits  up  to  the  hilt.  The  prevailing  method  of  accounts 
has  also  had  a  tendency  to  exaggerate  the  already  wide 
difference  between  the  "  fat  "  and  the  "  lean  "  half-year. 
Owing  to  weather  and  holiday  conditions  principally  it  so 
happens  that  every  leading  railway  in  the  country  earns 
more  profit  in  the  six  months  from  July  to  Deceml  ei 
inclusive  than  in  the  preceding  six  months.  Consequently, 
under  the  half-yearly  accounts  system  we  get  such  absur- 
dities as  ij  per  cent,  per  annum  on  Great  Eastern  ordinary 
in  the  first  halt-year  and  4  per  cent,  per  annum  in  the 
second  half-year,  to  sav  nothing  of  1  per  cent,  on  South 
Eastern  preferred  ordinary  for  the  June  half-year  and 
11  per  cent,  for  the  second  half-year.  The  authority  given 
by  the  new  Bill  to  pay  interim  dividends  appears  to  afford 
an  opportunity  for  equalising  such  dividends  for  the  two 
hall-years — or  at  least  to  lessen  the  fluctuations  between 
the  two  half-years.  If  the  accounts  are  made  up  in  detail 
only  once  a  year  it  will  be  unfair  to  suggest  that  a  certain 
limited  share  of  that  profit  only  is  earned  in  the  first  six 
months,  and.  consequently,  that  only  something  well  within 
that  limited  sum  can  be  paid.  In  the  month  of  July  or 
August  it  is  usually  possible  to  form  a  general  idea  of  the 
pr<  'liable  profits  for  the  whole  year,  and  a  railway  company 
which,  like  the  South  Eastern,  earns  5!  per  cent,  upon  its 
preferred  ordinary,  will  surely  be  entitled  to  divide,  say. 
4  per  cent,  per  annum  for  the  first  six  months.  This  is 
one  question  of  policy  which  will  have  to  be  considered. 
Another  point  is  the  terminal  date  of  the  financial  year. 
Under  the  Bill  December  31  is  the  general  date  specified, 
and  this  is,  of  course,  already  the  prevailing  date,  not  only 
for  railway  accounts,  but  for  railway  returns.  But  the 
exception  of  the  whole  group  of  Scottish  railways  and  of 
the  Chatham  Company  have  to  be  dealt  with,  and  it  is 
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probable  thai   all  these  co  ,1''   '"    l1"" 

,,,!,•  th.   nec«    *rj  adjustments  and  bring  theu 
accounts  into  line  in  this  respecl  with  the  othei  unes. 

Another  important  mattei  hearing  upon  the  information 
supplied  to  stockholders  has  not  been  suffic* 
sised  as  yet.     Annual  accounts  are  quit.  tory  as  a 

final  record  oi  the  yeai      but  we.  think  thai  mos1  si 
holders  will  agree  thai  they  ought   not  to  have  to  « 
whole  year  for  information  as  to  the  course  oi  nel  profits. 
If  the  presenl  system  oi  details  as  to  nel  profits  everj  six 
months  is  to  be  replaced  with  more  complefVdetails  everj 
«  u  only,  then  we  think  that  proprietors  will  giv.  up,  on 
the  one  hand,  more  than  they  are  likely  to  receive  on  the 
other.     This  difficulty  could  be  got  ova  bj   a  system  01 
monthly  working     tatements  such   as   the  Underground 
group  oi  railways  alreadj  supplies  and  winch  .>  L;»st,,";;1> 
i„  the  case  oi  nearly  all  railways  which  adopt  the  annua 
accounts  system.   As  an  alternative,  the  Argentine  system 
oi  interim  accounts  and  meetings  with  final  accounts  one. 
a  year   might   be  adopted,   and   thai   would  supply  an 
indication  of  the  course  oi  net  profits  every  six  montns. 
Wesubmit  that  railway  shareholders should  not  beentn.  l\ 
deprived  oi  information  as  to  working  expenses  and  ner 
profits  from  one  year's  end  to  another. 

Weekly   Traffic  Summary. 

The  traffic  receipts    for  the  week  ending  June   12,  as 
officially  published  bv  the  fifty-four  principal  railways  ol 
the  United  Kingdom,"  amounted  to  £2,142,831,  winch  was 
earned  on  21,490  miles,  being  at  the  rate  of  £99   M*-  3<i; 
per  mile  of  line  open.     For  the  corresponding  week    ot 
1909,  the  receipts  of  the  same  lines  amounted  to  £2,o»4,425. 
with  21.421  miles  open,  or  £97  6s.  2d.  per   mile.       mere 
was  thus  an  increase  of  £'58,406  in  the  receipts,  an  increase 
of  60  in  the  mileage,  and  an  increase  of  £2  8s.  id.    m  tne 
receipts  per  mile.     Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods    traffic 
and  these  show  an  increase  of  £1,873  (or  a  decrease    ot 
is.  id.  per  mile)  in  the  passenger  receipts,  and  an  increase 
of  £52:967    (or  £2  7s.  2d.  per  mile)  in  the  receipts    from 
goods  traffic.      The  aggregate  increase  on  these  thirty-six 
railways  for  twenty-three  weeks  in  the  passenger  receipts 
has  been  £335,209,  while  the  aggregate  increase  in  the  goods 
.traffic  was  £775o2i.     The  aggregate  receipts  of  the ;  fatty - 
four  railway's  for  twenty-three  weeks  (January  2  to  June  12) 
amounted  to  £46,742,545,  in  comparison  with  £45,57»,20i 
in  the  corresponding  period  of  last  year— an   increase  ot 
£1,164,264. 

BANK  RETDRN. 

The  return  of  the  Bank  of  England  for  the  weekended 
Wednesday,  June  15,  compared  with  that  for  the  previous 
week, shows  the  following  changes:— 

BANKING   DEPABTMEKI. 


MONEY    AND    STOCK 
MARKETS. 


Continuation  D*ys. 

Mines     June  24 

General ,,     -7 

Mines        July  ti 

General     12 

Mines    

General 


Settlement  Dates. 
Consols  :— FrUiy,  July  1. 


Ticket  Days. 

Mines June  27 

General 28 

Mines      July   12 

General 13 

Mines 

I  General ,     -7 


Pay  Days 
June  29 

July   U 

July  28 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities 

Notes  in  Circulation     . . 

Bank  Rate* 

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) 

Consols  (account)     

French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers  . . 
Shanghai  transfers 


At  Present.      Last  Week. 


Same  Week 
Last  Year. 


/42,388,92i 
£33,136,881 

51 J  per   cent. 
£27,702,040 
3  percent. 
2|  per  cent. 
£326,S''i  ,000 
24^d. 
82 
98f. 
25f.  24JC. 
$4.84! 
i6id. 
1 1 J  3d. 
Holiday. 
is.  9|d. 
2s.   4jd. 


i4i.4lJ7.528 
£31,940.878 

5 1  £  per  cent. 
£28,006,650 
3  per  cent. 
2  3  per  cent. 
£265,275,000 

24v.  '■ 
82i 
98f- 
25*-  27c 
S4.84TS 
i6#2d. 
1 1  Id. 
is.   353d. 
is.  a£d. 

2S.   .1     !. 


£39.877.763 
£29.262,273 

50I  per  cent. 
£29,065,490 
2k  per  cent. 
i  g  per  cent. 
£311,740,000 
24ld. 

84fs 
97if. 

2$i-  20c. 

S4.85I 

iojd. 
is.  3 
is.  9?«d. 
2s.  4id- 


•  Fluctuation  in 
Bank   Rate  1907-10. 

4    per  cent.,  Jan.  17.  1907. 

4i    „        ,.       Apr.  12.  1907. 

4      ,.        ..       Apr.  25.  1907. 

44    ,.        ..       Aug.  1,    1907. 

5a    „         „       Oct.  31,  1907. 

5"  ..       Nov.  4.  1907. 

7  „       Nov.  7.    1907- 


I  6    per  cent.  Jan.    2.    190S.     *   per  cent 


3* 

3 

24 

3 

24 

3 


Jan.  16.  1908. 
Jan.  23,  1908. 
Mar.  5.  1908. 
Mar.  19.  1908. 
May  28,  1908- 
Jan.  14.  1909. 
Apr.  14,  1909- 
Oct.    7.    1939. 


Oct.  14.  1909- 
Oct.  21.  1909- 
Dec.  9.  1909. 
Jan.  5,  1910. 
Jan.  19.  1910. 
Feb.  10.  1910. 
Mar.  17.1910. 
June  1.  1910 
June  8.   1910. 


June  16, 

1909. 


£ 
3,103 
13,971 

n.7  6 
98 

15,368 

30,792 
87,610 
1,652 


i  one  9, 
1910. 


June  15, 
1910. 


Increase. 


Liabilities.  „,£,<, 

.770  Rest .,?',,i!,,J;' 


'Jl.ltl 


,1111  I'ublie  Deposits   .... 

,078  Other        do 

,807  7  Day  Bills   

AM$eU. 

,812  Govt.  Securitis 

,031  Other       do 

,130  Notes   TiS'lm 

113  Gold  and  Silver  1,159,103 


17.188,989 


e 

175,979 

,981,949 

34,608 

,873,9:19 

,820,705 
,316,176 


Decrease. 


£ 
16,789 

....u  B99 

1,302,333 

167 

Decrease.      Increase. 

_  690,000 

569.190 

_  1  939,931 

_  156,773 


Reserve 3.1;«°'8TO 

Ratio  ul.07p.c. 

Bank  Rate    3.    P-c' 

Market  Rate *      P-c 


B8, 186,881 

51.90  p.o. 

3     p.c. 


[gg    I    DEPARTMENT. 


•29,262,278 

60.65  p.c. 

2J  p.c. 

I.'  p.c 


.20  Gold  and  Bullion MM*      UfiKW 

66.675,690   Notes  Issued  Sffiln      977 

^065,490   Circulation  98,006,650       -• 


Increase. 


Decrease. 


Increase. 


784,690 

734.620 


Deeroaai  • 


804.610 


The  Bank  Return  this  week  shows  a  state  of  things 
which  |1;ls  not  obtained  since  .Sun,  , hough  little  of  profit 
2 te  deduced  from  this  fact,  seeing  that  ^cumsta^ces 

are  so  entirely  different.     Owing  to  £379,.°°°  h'1  inS  bepen 

r     eiv,d  Irumahro.ul  and  ^,2,:,,>  iron,  mn-rna    sou 

and  to  a  contraction  ol  the  active  note  circulation  by 
X305000,  the  Reserve  is  no  less  than  £1,.  _  ■  the 

*ood  bringing  it  to  the  handsome  total  oi  £33,137,000. 
lubhc  Deloslts  have  gained  Jfi.,6«,ooob  ™k.nga 
"record''     £ve]     for     the     Government    account        Other 

D?pSits  1 ^•'"•^'■>— *?^£u^ 

hav^  been  ,,,lu,,(1  bv   ,.5,k,,ooo,  and  the   ^.^W. 

bvi  1  m   point,  leaving  it  at  51.9  percent 

'I  „■  .!  all  this  evidence  ol  abundant  strength,  the 
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a'  factor  which  has  been  conspicuously  absent  at  times  in 
the  last  year  or  two,  viz.,  tranquility  abroad,  is  reasonably 
assured.'  In  these  circumstances  the  apathy  of  the  stock 
market  must  be  assigned  to  less  fundamental  and,  it  is  to 
be  hoped,  ephemeral  causes.  In  the  first  place,  too  many 
hopes  have  been  realised,  and  there  is  rather  less  to  look 
forward  to  than  in  the  immediate  past.  Then  the  recent 
rush  to  acquire  rubber  shares  has  left  some  wreckage 
behind  it,  and  the  settlement  that  was  concluded  last  week 
is  generally  believed  to  have  been  accompanied  with  more 
trouble  than  was  allowed  to  appear  on  the  surface.  The 
possibilities  in  the  way  of  cheap  money  for  this  summer 
are  now  prettv  well  gauged.  \To  doubt  credit  will  be 
plentiful  after'  the  turn  of  the  hall-year  when  the  July 
dividends  have  been  distributed,  but  this  cheapness  is  not 
likely  to  be  of  long  duration,  and  the  Americans  are  no 
doubt  standing  by  to  turn  it  to  the  best  advantage  for 
themselves.  So  the  Stock  markets  have  been  dull  this 
week,  and  prices  have  fallen  away,  though  if  the  investing 
public  had  been  cheerfully  disposed  the  markets  might 
just  as  well  have  been  buoyant— the  financial  weather 
would   have  allowed   it,   and  even   justified   it. 

The  events  of  the  week,  as  will  be  gathered  from  the 
.  in-,  offer  little  of  agreeable  interest  to  the  holders 
ol  railway  shares.  On  Saturday  last  the  markets  were 
lifeless.  'Liquidation  in  Paris  led  to  weakness  in  Copper 
shares,  and  the  American  market  was  adversely  affected. 
The  business  in  Home  rails  was  small,  and  the  movements 
inclusive.  Canadian  railways  fell  a  little,  and 
the  best  market  for  holders  was  in  the  South  American 
section.  On  Monday  business  continued  dull;  Ascot  was 
the  better  attended  in  consequence.  British  Government 
stocks  were  nearly  .ill  lower  on  the  day.  Home  rails  tell 
in  sympathy,  and'  Brighton  Deferred  were  offered  on  the 
arance  ol  the  traffic  return.  South  Eastern  Deferred 
I,  11  i  |.  On  Tuesday  business  was  again  dull.  Paris  was 
held  to  be  responsible  for  some  selling  of  Consols,  and  the 
Cretan  trouble  was  produced  as  .1  cause,  but  the  French 
markets  became  more  cheerful  towards  the  close.  Home 
rails  were  little  affected.  On  Wednesday  dulness  of  busi- 
ness still  obtained.  Some  heart  was  put  into  the  market 
1>\  the  firmness  of  Americans,  but  an  unfortunate  specu- 
lation in  Rio  Tinto  in  Paris  had  resulted  in  liquidation 
there,  and  the  consequent  weakness  spread  to  these 
markets.  Consols  declined  ,'.,,  and  save  for  the  rise  ol  | 
in  Lancashire  and  Yorkshire  nearly  all  Home  rails  were 
lower.  On  Thursday  liquidation  was  in  evidence  in  more 
than  one  department  ol  the  Slock  Exchange.  Home  rail- 
ways were  affected  by  further  realisations,  and  tell 
throughout  the  active  list.  Canadian  railways  declined  on 
the  news  ol  increased  demands  by  labour,  calculated  to 
raise  the  rate  of  expenditure  on  these  lines.  Americans 
u  ere  comparatively  neglected.  On  Friday  the  business  c-i  the 
Sli     k   markets   was   as   small   in   amount   as  before,   but   the 

decline  in  prices  stopped.  Consols  made  a  slight  recovery, 
and  among  Home  rails  a  lew  fractional  rises  were  marked. 
(  an  idian  railways  were  again  offered  on  the  prospect  of 
labour  troubles,  and  the  excellent  traffic  receipts  of  the 
Grand  Trunk  did  not  assist  the  situation.  The  Mexican 
railway  stocks,  however,  came  into  favour,  and 
Americans,   after  a   quiet  day,   hardened   towards   the  close. 

The  principal  movements  on  the  week  are  as  follows  : — 

Name  of  Stock.        Rise.    Fall.       Name  of  Stock.  Rise.  Fall. 

British     Ftinds.  Gt.  Nthn.  Pref.Con.Ord.  —   . .    1 

Consols,    i\   per    cent.  —    ..  |    Do.     Def.  Con.  Ord.     —   ...    ii 

Do.  (ace.)  2 J  per  cent.  —   ..      J  Great  Western     —    _.    \\ 

British  Railways.  Hull  and  Barnsley  ....  —  . .    1 

Barry  Deferred   —   ..  —  Lancashire  &  Yorkshire  —  ..     I 

Caledonian    —   . .  1    London  Br.  &  S.  Coast  —   . .    1 

Do.     Pref.  Con.  Ord.  —   ..      |    Do.     Deferred   —  ..  i£ 

Do.     Def.   Con.    Ord.  —   ..  a  London  Chat.  &  Dover    —   ..      j- 

Central  London —  . .  1    London  &  N.  Western  —   . .    1 J 

Do.     Deferred —    . .  1    London  and  S.  Western  —   . .    1 

City  and  S.  London  . .  —   . .  !    Do.     Def.    Con.    Ord.  —   . .     i 

Furness —  ..  — London,  Tilbury,  etc. . .   —    ..    1 

Great  Central  Preferred  —   . .    1    Metropolitan    —   . .     j 

Great  Eastern      —   ..  1    Metropolitan  District . .    —  .      li 


Name  of  Stock.  Rise.     Fall. 

Midland  Def.  Ord.     ..    —   ..  ij 

North  British  Pref.  Ord.—    ..  I 

Do.     Def.  Ord —   ..  I 

North  Eastern  Cons. . .  —    . .  i 

North  Staffordshire    ..—    ..  — 

South  Eastern     —    •  •  - 

Do.     Deferred    —   . .  is 

Tafi  Vale      —   - .  A 

Colonial  Railways. 

Canadian  Pacific —    ..  1) 

Grand  Trunk  of  Canada  —   ..  if 

Do.  4  p.c.  Guaranteed —   ..  — 

Do.  1st  Preference    .. —    ..  1 

Do.  2nd  Preference  .. —   ..  iA. 

Do.  3rd  Preference  . .  —   . .  -J 

American  Railways. 

Atchison  Common  . .  . . —   . .  £ 

Baltimore  and  Ohio       —   . .  1 1 
Chesapeake  and  Ohio  - 
Chicago  Great  Western   - 
Chicago  Mil.  &  S.  Paul  1 
Denver  &  Rio  Grande 

Do.  Preferred    —    . .    — 

Erie  Common    i    . .    — 

Do.  1st  Pieference..     A    ..  — 

Do.  2nd  Preference. .    — ■    ..  — 

Illinois  Central      ....   —    .  .  — ■ 

Louisville  &  Nashville  —   . .  — 

Missouri  Kans.&Texas  —    ..  ij 

New  York  Central    . .    —    . .  i 

N.Y.  Ont.&YVestern..   —   ..  I 


xd   1 


—   .  .    i 


[June  18,  1910. 

Name  of  Stock.      Rise.  Fall, 

Norfolk  &  Western . .     A  . .   — 

Do.  Preferred —  . .    — 

Pennsylvania —  ..  — 

Reading  Common     . .    —  . .     £ 

Southern  Pacific  Com.  —  .  .     i 

Southern  Common    . .  —  . .      A 

Do.  Preferred —  . .      A 

Union  Pacific    —  xd     j 

Do.     Preferred    ....    —  . .   — 

Wabash —  . .     i 

Do.  _Preferred    ....    —  . .      j 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —  ..  — 
Argentine  Gt.  Western  —  . .  1 
Buenos  Ayres&Pacific  —  ..  A 
BuenosAyresGt.Sthrn.  —  . .  A 
Buenos  Ayres  Western  —  . .  — 
Central  Argentine. .. .   —   ..      A 

Do.     Deferred —   . .    1 

Cent.Uruguayof  Mont.  —  . .  — 
Cordoba&Ros.istPref.  —  ..  — 
Cordoba  Cent.  1st  Pref.—  -xd  — 

Costa  Rica —    ..   — 

Cuban  Central j    . .   — 

Leopoldina —    ••   — 

Mexican  Southern ....  —  . .  — 
Mexican  Ordinary     . .   —   . .     £ 

Do.  1st  Pref.,  8  p.c. .   —    ..     i 

Do.  2nd  Pref.,  6  p.c.  —    . .  — 
Nitrate  Ordinary  ....   —    . .      5 

Do.  Deferred   —   . .     £ 

Ottoman  (Smyrnato  Ai  Jim — ..    — 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 


The  Underground  Electric  Railways  Company  of  London, 
Ltd.,  have  issued  the  following  comparative  statement  of 
receipts  and  expenses  of  the  Associated  Companies  for 
May  ;— 

Metropolitan  District  Railway. 

Month  of    Mav.            Inc.  Jan.  1  to  May  31.             Inc. 

1910.         1909!            or  dec.  1910.          1909.                  dec. 

Gross  receipts                     £59,661      £32,791    +   £6,870  ...    £285,549   £253,274   +£32,275 

Working  expenses              215,412       27,296    -        651  132,829     139,17s-       6,349 

Net  receipts  £33,219    £25,495    +    £7,724     ...      £152.720  £114,096   +  £38,624 

Baker  Street  and  Waterloo  Railway. 

Month  of   May.             Inc.                 Jan.  1  to  May  31.  Inc. 

1910.        1909.           or  dec.                 1910.        1909.  or  dec. 

Gross  receipts £16,157    £15,004     +£1,153                £79,953    £76,917+  £3,036 

Working  expenses..     .         7,328       7,494     -        166     ...        36,711      36,806-  95 

Net  receipts    £8,829      £7,510    +  £1,319    ...      £43,242     £40,111  +    £3,131 

Great  Northern-,   Piccadilly  and  Brompton  Railway. 

Month   ol    May.  Inc.                Jan.  1  to  May  31.  lnc 

1910.         1909.  or  dec.                1910.         1909.  or  dec. 

Gross  receipts              ..     £28,158     £26,381+  £1.777  ...  £140,540  £132,172  +    £8,368 

Working  expenses              14,061       14.352  -  291  ...       70,696      71,575  -        879 

Net  receipts      £14,097    £12,029   +    £2,068     ...       £69,844     £60,597   +     £9,247 

Charing  Cross,  Euston  and  Hampcdcad  Railway. 

Month  of   Mav.                                  Jan.  1  to  May  31.  Inc. 

1910.        1909'.  Dec.              1910.        1909.  oi  Sec. 

Gross  receipts                    £18,435     £13,784    -  £349  ...    £815,728    £87,613    -  £885 

Working  expenses          .         9,980       10,280   —  300  ...         49,548       50,477    -  929 

Net  receipts  £8,455      £8,504   -         £49      ...     £37,180     £37.136   +  £44 

London  United  Tramways. 

Month   "i   May.  Inc.            Jan.  1  to  Mav  31.  Inc. 

1910.         1909.  or  dec.             1910.        1909.  or  dec. 

Gross  receipts        .  .         £32.6.-,i;      £32.961  —  £305  .      £131,242  £124,055  +  £7,187 

Working  expenses 20,680       18,892  +  1,788  ...       97,760     87,481  +  10,279 

Net  receipts   £11,976    £14,069   +    £2,093    ...      £33,482    £35,574  -     £3,092 


Winnipeg  Electric  Railway The  British  Empire  Trust  Com- 
pany, Ltd..  notifies  that  the  Winnipeg  I  lectric  Railway  Com- 
I'.nn  has  declared  a  dividend  at  the  rate  ol  10  per  cent,  per 
annum   for  the  quarter  ending  June  30,  on  the  capital  stock. 

Bristol  Carriage  and  Wagon  Works.  The  report  for1  the  twelve 
months  ended  March  JI,  [910,  States  that  a  sum  remains,  in- 
cluding the  amount  brought  forward  from  last  account,  of 
0^14,831,  from  which  must  be  deducted  the  interim  dividend 
of  .1  per  cent.,  amounting  to  £4,400,  paid  in  December  last, 
leaving  a  balance  of  £10,431.  The  directors  recommend  .1 
dividend  free  of  income-tax  of  j  pei  cent,  making  with  the 
interim  dividend  7  per  cent,  for  the  year)  be  declared  on  the 
called-up  preference  and    ordinary    share  capital  for   the  halt- 

,1  ended  March  ji  last,  which. .amounts  to  £3,300,  and  that 
thi   balance  of  ^7,131  be  carried  forward. 
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RAILWAY  COMPANIES    ACCOUNTS  AND  RETURNS)  BILL. 

Debati    on   rui   Sec<  ind  \<>  idinc, 

In  the  1 1,  hi-.   "I  Commons  on  \\  >  Inesday,  on  the  motion  for 

the  second  reading  ol   the  R  '     mpani.  -     Icoounts  and 

Returns)  Bill,  the  ti  \i  ol  which  appi  an  d    n  our  lasl  issue, 

Mr.  Sydney    Buxton    President  of  th(    Board  <      1       •     said 

I  ;:!i  ,  ,u  ried  ,.ui   the  recommendati  I   the  Departmental 

Committee,  to  which  the  question  ol  an  itnprovemi  nl  in  railway 

companies'  accounts  and    returns   was   referred,      ["he    system 

undei    which    railwa)    companies    rendered    their    returns  and 

accounts  had  become  antiquated    >•  il  dati  I  fron    1      i  and  was 

amended  in   1871,     Two  or  three  years  ago,  his  predecessi  1   ai 

the  Board  of  'J  e  pr<  sent  Cham  1   I  he  Ex<  hi  quer, 

appi  inted  .1  Departmental  Commi  •  into  the  question, 

and  the)    reported  unanimously  that  there  was  no  necessity    to 

oblige  railway  companies  to  pr.  If-yearlj   returns  to  their 

shareholders  and  the  Board  oi   rrade  for  publication  il  necessary. 

fhey    recommended   a  system    of   annual    returns   which    was 

odied  in  the   Bill.     The)   further  advised  certain   forms  for 

the  aco,  unts  and  statistics  which  appeared  in  the  schedule.    I  1  e 
nmendations  of  the  committee  had  be*  n  inserted  m  the  Bill 
-.radically   in  the   shape   Ln    which   they    had   been  drawn    up. 
Under  the  old  system  then    had  been  no  means  ol  showing  to 
th<   shareholders  and  the  public  the  various  nature  of  the  enter- 
prises   "1     railway    companies.     There    was    nothing     which 
kepi  distinct  the  accounts  of  the  railways  proper  to  their  busi- 
ness as  railways,  and  the   accounts  of   their  revenue  and  ex- 
penditure on  account  ol  oilier  matters  complimentar)    to  their 
railway    undertaking.       Ol    late    years,    the    railway-,  of   this 
country    had    largely    extended   the-  commercial    pari    of    their 
railway  undertakings,  and  hail  become  the  proprietors  ol  steam- 
,  anals,  omnil  us,  s,  hotels,  and  goll  links.  The  Committee 
were  unanimousl)  "I  ..pinion  that  the  revenue  and  expenditure 
on   account  of  those  extensions  of  their  business  oughl    to  be 
distinguished  and  made  clear  from  the  revenue  and  expenditure 
on  railway  matters  proper.     It  was  thought  that  was  necessary 
with  a  view  to  the  accuracy  of  the  accounts,  and  in  order  that 
'.hose  who  were  interested  in  the  matter  might   see  what  was 
the  expenditure  on  the  working  of  the  railways  apart  from  these 
subsidiar)    matters.      Under    the  old    Vets,    the    Regulation   ol 
Railways    Act,    1861,  and    that  of   1878,    they  included   in  one 
miscellaneous  table,  figures  dealing  with  steamboats,  canal  and 
harbour  expenses,  and  a  variety  ol  other  matters,  bul   it  was 
now    proposed   that  the  schedules  should  show  separately   the 
receipts  and  expenditure    in   respect   of   omnibuses    and   other 
vehicles  run  in  connection  with  the  railway,  refreshment  rooms, 
dining  cars,  steamboats,  canals,  hotels,  and  other  enterprises. 
That  would  be  of  importance,  but,  apart  from  that,  the  returns 
and  accounts  showed  an  extraordinary  improvement  in  clearness 
and  detail,  both  from  the  point  of  view  of  the  public  and  the 
Department.      The    statistical    returns    were    also    ver)    much 
multiplied  and  improved.     The  items  would  be  given  separate^ 
with  regard  to  rolling  stock,  road  vehicles,  steamboats,  canal-;. 
docks,  etc.    Such  undertakings  would  be  the  subject  ol  separate 
returns,  instead  of  their  being  lumped  togetherinto  one  item,  as 
ai  pn  sent.      An  item  which  he  thought  would  be  of  great  interest 
to  thai  house  was  the  details  of  the  working  ol  the  workmen's 
licl    ts  under  the  Cheap  Trains  Act.     Up  to  the  present    the) 
ha  1  been  lump  .1  together  with  the  third-class  return  tickets,    in 
addition  to  that,  rich  particular  class  of  goods  traffic  would  also 
bi    given  in  detail.      That   information  won!, I  be  of  value  from 
the  point    ol    view    of    the   trade   and   commerce  of   the  country, 
an(j  we  should  be  able  to  see  what  was  thi  nature  and  extent  of 
(host  largei  items  ol  traffic  on  our  great  railways.   In  regard  to 
man)  other  man.  rs,  there  wire  detail*  to  bi   given  which  would 
i„.  0f  ,,k  1         .      ,  I  which  would  enable  them  for  the  first  lime 
iare  properly  the  working  of  one  railway  with  another, 
which  had  been  almost  impossible  under  the  old  form  ol  return. 
Under  the  past  system  then-  was  no  material  for  making 
md  jusl  comparison  between  one  line  and  another.     All  the  new 
s  were  agreed  to  b\  thi   Committee,  but  they  suggested 
further  that  the  Hoard  of  Trade  should  in  the  futuri 
had  not  in  the  past,  have  the  power  of  adding  to  and  all 
those  -  heduli  -  and  ordering  various  returns  from  railway  com- 
p  inies    and  a  Wing  !  1  the  schedules  as  the)   though*  besf 
the  p  :ni  ..1  view  of  pul  mation.      I  hi  |  ■  1  that 

the    Hoard  should  have   the  power  ol  adding  schi  l 
would  become  statutory,  and  would  be  in  the  nature  ol 
return  to  the  shareholdi  rs,  the  Board  ol    [Vadi  .  and  the  | 
\i  pn  sent,  th    Boardi      I       !      n  regard  to  fin  urn-. 

nad  no  pow.r  to  utilise  or  publish  such  returns  without  the 
lSsehl  of  the  railway  company.  Thus,  svhereas  in  other  cases 
IS  ,., ...  irds  statistical  and  not  financial  returns,  they  had  the 
nower  to  1  ill   for  and  utilise  them  as  they  thought  best,  ihey 

1    .       r.  .....  ;  .1    ..... .  I 


ha  1  m  t 


■  ,  .in   .... 

that  power  in  ■■  returns.     I 


that  powei  ed  unfair  to  the  railway  companii 

tinguish    between    the   financial    accounts    and    the    si 
returns,  and  to  give  them  in  •  the  former  some  ■ 

possibh   arbiti  n  of  the  Bo  u 

I  f,.r  and  publishing  r<  turns  which 

.  d  might  be  of  I'm..   1 
could    understand   an  ■  that   in    - 

financial  returns  it   might  be  to  thi    disadvantage 

I  undertaking  in  rivalr)  with  other  r.-ti 
commercial    undertaking  rtain    financial    accounts 

necessaril)    na  1  ■    they  ll" 

will,  regard   to  Fin  1  11  al    u  •  1  unl  -,   that  thi 

thing    in   the  nature  of  an   appeal  from   the    I 

that  had  been  given.     With  regard  to  statistical  returns 

to   a   provision   which    gives    the   railway  companies    powi 

discuss  the  matter  with  the   Board  of  Trade,   there  is 

which  gives  the  latter  full  power  to  call  for  any  figun 

nature  which  they  required,  and,  if  necessary,  to  insert  thi 

the  schedule  and  publish  them  to  the  shareholders  an  I  the  public 

al    large       \  certain   amount  ol    discretion  had  been   givi 

thi    Board  of  Trade,  which  he  hoped  would  be  used  with  m< 

tion    to  call   for   returns  which    they   thought  of  value.     One 

other  recommendation  ol  the  Committee  was  thai  there  - 

be  a  Committee  created  b)  the  Hoard  of  Trade  to  go  into  these 

returns  from  time  to  time  and  consider  whether  they  might  be 

altered  or  improved  or  amended.     He  did  n  .1  gather  that  the. 

proposed    that    that    should    he   a   Statutor)    Committee.       I 

Hoard  considered  whether  il   would  he  advantageous,   hut,  on 

the  wholi    the)  came  to  the  conclusion  that  tocreatea  Stati 

Committee  for  thai  purpose  would  be  clums  Jjould 

be  1 lastic  than  a  Committee  created  bj  the  hoard.. I    I 

themselves.  Therefore,  the  question  of  the  creation  ol  the 
Committee  was  .,  matter  for  the  public,  and  one  to  which  g 
consideration  should  be  given  as  to  whether  it  would  b 
advantage  to  have  such  a  Committee  created  In  <  omm 
on  thai  Hill,  he  should  be  quite  open  to  consider  the  qui 
of  the  creation  of  the  Committee,  even  a  Si  itutorj  Commi 
if  that  was  the  general  feeling  of  those  interested  in  it.     B 

nought  it  would  be  better  at  pr it  to  leave  it  to  the  <hsa 

of  the  Board  of  Trade.     In  regard  to  the  question  of  thi 
,llil(.  ,,nil  ^  passenger  mile,    there  had   been  a  go.  I  di 
^onflicung   eviVnc'     ^  the  strong  representative  cornmittee 
lv.d  not  he..,  sufficiently  unanimous  in  regard  to  the  matt-r 
hfthoughl  "his  particular  form  of  return  should   not  be  made 
;  ,,         H         The  Hill  would  no,  preclude  the  consideration  o 

'-    hi.-ct\a.    a    future  date,   and   if   th who   advocated  that 

oartic  .  .r   system  should  succeed  in   educating   public   opinion 
r       e    ailw;n   companies  to  de-ire  thai    form   ol   returns    the 
L        <       Tde  would  have  power,  unde,   section    5  ol    he  1,1  , 
to  alter   he  form  specified  in  the  first  schedule  ol  the  me.,,, 

I  pi,  mntended, he  Hiil,  no,  ..nUa-an^le-l  ,,,,,,-,,,,   of  ra     - 

upon   those  amendments,  before   the)    "•K"        ".  ,,.•„.. 

,  „,,      The  railway  companies  tulh   agreed  that  it  was  a 
a'bit 'thai certain  a^ndmTnts  should   ,e  made  in  the  form  o 

,„„-    .,,,,1   were    -.ill    mon    strongly    ol   opinion   that   an) 

change^sh^uldrestu, «r^ift£^*STX 

accounts  and  also  the  forms  ol  re^'^^J^Jg 
Hill      The  point  at   which  di  licence  ol  opinion  a  1  os.    between 
|,M     ,-o,   the  railwa)    companies  1  charge  of    he 

,,--,.     he  railwaj   companies     on   the   on,  f  *e 

trs  of  that  Bill 1 her  hand,  *«wh«rethj   I,  .1   , ;; 

posed nfe.  power  ol  changing  the  statutor)  forma     It  was 

ttuethi Depa,  '  '"^M     w 

,,..,,,  the  financial  accounts  and  the  ,t.,tMu. .1  r eti  iin 
should  be  power  in  the  Executive ^Government  to  make 
from  time  to  time  changes    n  the  forms,      the  rauwa)    . 

'   ^r,,   to'ihe    Hoard   of    Trade    that,  ha,  (  ™S  a  £W, 

,,,.',  .,    i„.    conferred,   without    some    kind  of    limitatu 
fppeal    and  ,h.|    had  succeeded   in   persuading  th,    B 
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Trade,  and  the  draughtsmen  and  promoters  of  that  Bill,  that, 
at  all. vrnis,  a-  regards  the  form  of  accounts,  ii  was  right 
that  the  power  of  making  changes  should  not  be  entirely  un- 
controlled. Accordingly,  the  Hoard  of  Trad.-  would  not  be  able 
tb   change    the    forms  when   objection    was    made    b)    railwa) 

, panies,    without    obtaining     the    sanction   of     the    Railway 

Commissioners.  They  had  not  ben  able  to  persuade  them  t>> 
introduce  a  like  provision  with  regard  to  changes  in  statistical 
returns.  The)  would,  therefore,  ask  the  House  not  to  sanction 
the  distinction  between  those  two  things,  because  they  con- 
ci  ived  that  no  distinction  could  hi-  properly  drawn  between  the 
two.  I  hos,  returns,  not  le>ss  than  the  tonus  oi  account-. 
were  matters  of  great  interest.  They  were  matters  in  the 
preparation  of  which  ii  was  quite  possible  lor  great  expense 
l,,  l„.  caused  b\  arbitrary  requirements.  The  forms  in  which 
1I1,  5  should  he  cast  were  matters  which  aroused  profound 
differences  of  opinion,  and  they  thought  that,  just  as  it  was 
conceivable   that   changes  should  not   be  made  in  the  financial 

unts   without   the   further   inquiry  which  would'be  obtained 

b\     mi  appeal   to  the   Railway  Commissioners,    so  at   the   same 
time  the)    thought  that  if  they   were  to  have   the   introduction 
of    new   requirements   with    respect    to  statistical  returns,    they 
should   not   be  capable   ,,f  being  ordered  merely   by   the   hat  of 
the  Executive  Minister,  but  that  they  should  be  made  the  sub- 
ject  ..I    scions   inquiry.      It   might   he    said   that    the    Hoard   of 
Trade  were  giving  up  uncontrolled  power  to  call  for  new  forms. 
The  railways  did  not  agree  with  that  view.     They  said  that  the 
VI  of    1S71     which  empowered  the  Board  of  Trade  to  call  for 
new    Forms,'  and    to    make    changes    in    the    forms    of    returns, 
applied    onU     to   returns    which    were    merely    optional    for    the 
Board  ol    Trade  to  call  for.      The  power  of  changing  the  forms 
which  that    Bill   proposed  to  cooler   would  apply   to   something 
different,  and  it  would  not  be  merely  at  the  option  ol  the  Board 
of   Trade    to    call     for    the    returns.      They    Would    be    returns    in 
forms   which  would  be  obligatory   on    the  railway    companies   to 
give   to  the  shareholders,  and   through   the  shareholders  to  the 
public       For   reasons   which    it    was    not    necessary    to    enlarge 
upon      then-    might    be    cases    in    which    it    was    desirable    that 
returns  should  be   sent  to  the  Board  of  Trade,   where  it  might 
not  b,    desirable   that   they   should   be  all  given    to   the  share- 
holders and   the  public.     The  railway   companies   were  content 
thai  those  uncontrolled  powers  should  be  retained  as  the)    were 
under  the  e\istino   statute  law,   and  they  would  move  in  Com- 
mittee that    the   words  of  tb.-    Hill    which   proposed   to  repeal   the 
old    powers    should     not     be   carried,    and     that     therefore    those 
powers  should   remain   unrepealed.     They  would  also  askthat 
something  like  the  power  of  appeal  from  an  order  ol  the  Hoard 
of  Trade  which  the  Hill  now  gave  in  the  case  ol  the  financial 
accounts  should  apply  equally  to  the  proposed  alteration  of  the 
statistical   returns.     He  hoped  the)    might   be  able  to  persuade 
the    II. .use    that   those  demands  ..I    theirs  were    not   altogether 
unreasonable,    and   that   the)    were    made   in   the   interest   of   the 
inexpensive    working    of    trade,    and    in    the    interest    of   those 
who    might    have    incurred    large    risks   in    those    enterprises. 
They  hoped  the\   might  he  able  to  persuade  the  House  to  make 
those  amendments.      Having  entered  that  protest  at  this  stage, 
1,,     wished   to  say  that  they  were  willing  to  give  a   second   read- 
irig  to  the  Hill  that  night,  while  hoping  that  the  changes  he  had 
indicated   would  be  made  later  on. 

Mr.  \\  mint  said  that  while  he  welcomed  the  Hill  as  a  step 
forward,  he  thought  that  so  far  from  going  I.k.  far  the  Hill  did 
,„,!  go  nearl)  far  enough.  '1  he  Associated  Chambers  ol  (  oin- 
m'erce  were  in  favour  .1  ton-mile  statistics  being  furnished,  and 
the  Workers  on  railways  aliso  were  deeply  interested  in  the 
publication  ol  lads  with  regard  to  the  earnings  of  railways. 
When  ih,  Government  were  taking  this  question  in  hand  they 
mighl  base  don,-  the  job  thoroughly.     He  protested  against  the 

assumption    that    the    railwa)    companies    wen'    the    only    people 
interested  in  tiiis  question. 

M,-.  BuRDETT-CottTTs  thought  the  Hill  involved  on<  ol  the 
most  impel  lent  is-u<  s  that  could  be  placed  before  a  grea! 
industrial  countrv,  namely,  the  scientific  organisation  ol  its 
industry.  His  main  objection  to  the  Bill  was  that  it  shirked  a 
ii  question  of  statistics,  which  were  the  bed  rock 
of  industrial  scientific  organisation.  There  ware  two  policies 
befon    thi     Board   of  Tirade   put    U  rvvard   in   the    report    ol    the 

i  mittee  on  which   thU    Bill  purported  to  be  based     one   the 

polic)  ol  practicall)  no  information  and  no  statistics ;  and  the 
other  the  polic  \  <;l  vitalised  and  informing  statistics.  Ol  these 
two  policies  tin  President  of  the  Board  ol  Trade  had  chosen  the 
useless  on<  and  rejected  the  useful  one.  The  appointment  ol 
,  onimittee  he  had  mentioned  was  the  direct  outcome  ol  ., 
prolonged  el'forl  in  which  he  and  others  were  concerned,  to 
induce  English  railways  to  compile  and  publish  statistics  ol 
,.  ■  .id.  On  their  campaign  at  Euston  he  desired  to 
make  no  comment.     'I  ln-\    did    not    succeed    in    inducing    the 


London  and   North  Western  Railway    to  compile  these  statistics, 
but    they  drew  widespread  attention   to  the  fact   that  they  did 
not  exist.     At  Euston  they  were  met  b)   the  statement  from  the 
chair  that    the  statistics  and  data   they    wanted   were   worthies 
and  absolutely  useless.      The)    appealed   to   I  he   Board  of  Trade, 
and  the  Committee  on  Railway  Accounts  was  appointed.     It  sal 
I...     three  years  and  reported  last  year.     The  report   was  signed 
by    all   the   members,    but    was   inconclusive,    for    there   was   a 
minority  report    1>\     the    railwa)     representatives    against    the 
adoption  of  the  course  i he  reformers  proposed.     I  p  to  the  point 
where  it    came    to  securing   the  adoption  of    these   statistics   l>) 
the  railways,    ,he  report   throughout  was  strongly  in   favour  of 
the    statistics,     illustrating     their    value     from     the     evidence, 
establishing   the   fact   that    the  cost    ol    compiling     them    was 
immaterial,  and  making  other  points  in  their  favour  sufficiently 
clear,      linn  suddenly,  when  it  came  to  re.al  business— namely, 
the  actual  introduction    >l   the  statistics— the  report  faltered  and 
cam.    to  a  lame  and  impotent  conclusion.      It  recommended  their 
adoption,    but   tailed   to    recommend  their   being   made   statutory. 
S,  .  in-   that  the  tenor  of  the  report  was  in   favour  of  the  system, 
surely  the  Minister  r<  sponsible  might  have  taken  the  matter  in 
both  hands  at  the  point  where  the  repot  faltered,  and  come  to  a 
strong    and   definite  decision.     Practically   all    the   returns   now 
embodied   in    the  schedules    of  the  Bill   were  the   work   of  the 
reform   party.      Hut    they    were  presented  simply   as   forming    a 
threshold  to  that  other  system   ol  statistics,  without  which  rhc 
retune-   now   in   the   Hill   would  be  of  little  real   use,   and  which,, 
in  tin   ..pinion  of  many,  in  re  essential  to  the  scientific  organisa- 
tion  of   railways.        Passenger    mileage    and    ton    mileage   was 
really   the   combination    of  weight  and   distance   with    regard    to 
goods    traffic,   or  of   th<    number   of   passengers   with   distance. 
At    present    all    mention    of    distance    was    I.I  I    out    by    railways. 
In  that   Bill,  which  was  supposed  to  lead  to  an  improvement, 
not   one    word  was   included   as  to   the   distances  that  the  pas- 
sengers  were   conveyed,   and   there   was    to   be   no  return   at    ail 
about  that.  That  seemed  to  him  incredible.  Surely  the  function  ol 
a  railway  was  not  only  to  put  so  many   tons  and  so  many  passen- 
gers on  its  trains,  but  "it  was  to  cany  both  tin-  required  distances. 
Hitherto   English   railways,   with   one  exception,  had   not  com- 
piled nor  had  they  given  any  returns  of  the  distance  they  car- 
,  I,,  I   iheit    freight  "and   passengers.      That   was   the   great  defect 
it   was  desired   to   remedy.       Without    that    information   it    was 
absolutely   impossible  to  know   anything   about   the   real  service 
performed    by    the    companies    for    the    money    they    received. 
Referring  to  the  importance  of  the  train   load  return,   he  said 
that  it   was  quite  impossible  for  any  railway  to  know  what   its 
train  load  was  without   ton  mileage.      It  was  obvious  that   the 
smaller  the  train   load  the  greater  the  expenses  of   all  kinds   in 
proportion   to   the   amount    carried,    and    railway    managers  all 
over  the  world  were  perpetually  trying  to  increase  the  average 
train  load  and  so  reduce  the  proportionate  expenses  of  all  kinds 
connected    with    transportation.      It    was    impossible    to    know 
what     progress    they    were    making    unless    they    knew    their 
average  train  load.     It  could  not  he  done  without  ton  mileage. 
\s  that  was  the  first  time  that  very  important  matter  had  come 
before  the   House,  he  should  like  to  reply  to  one  or  two  points 
which    had    been    raised    against    those   proposals.      It  was    said 
that    those   returns    were    very    elaborate    and    very    difficult    to 
compile.      But    one  railway  in  this  country   did   compile   them, 
namely,  the  North  Eastern  Railway,  which,  under  the  direction 
of    Sir-George    Gibb,    introduced   the  system   some  years    ago. 
The)  had  the  distinct  evidence  of  Sir  George  Gibb  himself  and 
all  his  officials   that   the   compilation   of   the  details   was   a   very 
eas)    matter  and   thai    the  cost  was  inconsiderable.      It   was   also 
said  that    while   ton    and   passenger  mileage  was  suited   to  other 
countries,  it  was  unsuited  to  this  country.      He  had  never  heard 
a  single  sound  or  plausible  argument  which   went  to  prove  that 
contention.       The    conditions    which    existed    in    this    country 
existed    in    other   countries— the  conditions    as    to    traffic,    small 
consignments,  ami  soon     so  that   that   argument   could  not  be 
m  lintained       He  did  not  expect   to  receive  much  support   from 
railway    directors    in    that     House— at    present.      He    had    never 
understood  the   English    railway   directorial    mind  On    that    sub- 
ject    either    in   relation    to    the    full    comprehension    of   the    real 
work  of  their  railways  and   its  scientific  conduct,   or  in   relation 
to  the  larger  demand  for  full   information   and  real  data   from 
railwavs  in  view  of  the  privileges  and  monopolies  Parliament 
had  granted  them.     His  title,  such  as  it  was    to  speak  on  that 
subject     was  not   derived   from   the  honour  of   being  a  railway 
director,  or  the  misfortune  of  being,  except  in  the  most  hmited 

way  a  railwa)  shareholder.  Hut,  if  he  were  either,  he  COU  d 
onl'v  say  that,"  after  a  careful  study  of  some  years  he  would 
„  Hv  welcome  those  real  statistics.  lie  should  fee  better 
a  e  to  perform  his  duties,  and  far  better  able  to  understand 
i        i,  vestment.      Speaking,    however,   as   a    Member   of    Pariia- 
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1,  he  had  not  the  slightest  hesitation  in  saying  thai  those 

>i.-iti-ii*  -  v,.n  essentia]  to  thai  House  in  approaching  ever) 
railway  question  thai  came  before  it.  In  ever)  attack  on  rail- 
ways and  1  m  1  j  defenci  ol  railways,  members  would  be  much 
better  equipped  to  approach  the  subjects  it  the)  knew  the  real 
work  done  on  the  railways.  From  all  points  ol  view  il  would 
be  better  fof  the  railways  them  si  Ives  to  come  oul  into  thi  1  pi  n 
and  tell  Parliament  and  the  public  what  thej  wen  real!)  doing  ; 
what  effective  work  they  were  performing  in  return  for  the 
unique  privileges  and  monopolies  which  Parliament  had 
granted  them,  and  what  relation  thai  work  bore,  not  onlj  to 
the  money  it  cost  them,  but  to  the  monej  they  charged  the 
public  for  it. 

Mr.  Musiratt,  speaking  for  the  traders,  said  the)  wet 
united  in  favour  of  the  Bui,  which  the)  fell  proceeded  on  the 
right  lines  and  would  be  verj  helpful  in  making  clear  the 
entire  system  oi  railwaj  management  and  administration.  He 
gladly  recognised  the  improved  relations  which  in  recent  years 
had  been  established  between  the  companies  and  the  traders. 

Mr.  Evelyn  Cecil,  in  support  of  Mr.  Stuart-Wortley,  said  he 
thought  the  Hoard  of  Trade  in  that  matter  ought  to  be  subject 
to  the  revision  of  Mime  judicial  body,  and  he  did  not  know.wh) 
in  the  existing  circumstances  the  Railway  Commissioners 
ihouW  nol  be  the  body  to  refer  to-  In  Part  I.  of  the  Bill,  the 
Railway  Commissioners  wi  re  the  Courl  ol  Appeal,  and  ii  s<  erned 
to  him  both  logical  and  reasonable  in  the  public  interests  thai 
appeals  should  also  be  given  to  them  as  regarded  Fart  II.  of  the 
Bill.  He  thought  it  most  important  that  the  Appeal  Court 
should  be  absolutel)  independent,  and  in  that  connection  he 
thought  the  Railway  Commissioners  would  be-  the  best.  They 
were  the  onl)  bod)  existing  at  the  present  time  which  dealt 
with  such  matters,  and  until  they  got  a  hotter  one  they  must 
be  content.  In  those  circumstances  he  supported  his  right 
hon.  friend  in  urging  that  an  appeal  should  be  given  to  the 
Railway  Commissioners  under  Tart  II  'I  the  Bill.  The  Pre- 
sident of  the  Hoard  <il"  Trade,  in  taking  absolute  power  under 
Part  II.  of  the  Bill,  expressed  the  hope  that  that  absolute 
power  wnuld  be  used  with  discretion.  That  proved  that  in  his 
mind  there  was  a  tear  that  in  the  future  there  might  be  some 
President  ol  the  Hoard  of  Trade  who  would  not  use  that  discre- 
tion. He  had  every  confidence  in  the  fairness  of  the  present 
holder  <>f  that  office.  With  regard  to  the  question  of  ton  mile- 
age statistics,  it  had  been  stated  that  the  attitude  ol  railway- 
companies  towards  traders  had  improved  in  recent  years.  He 
was  sure  that  was  quite  true,  and  that  it  was  the  desire  ..I 
railway  companies  that  there  should  be  full  and  complete 
understanding  with  traders.  It  was  in  the  mutual  interest  of 
the  companies  and  the  trailers  that  there  should  be  that  under- 
Standing.      It    was   very   easy    to  get    a    large    number   of    figures 

which  might  lie  misinterpreted  by  the  general  public.  In  look- 
ing through  some  of  the  proposals  under  those  schedules,  he 
found,  for  instance,  a  return  dealing  with  the  amount  ol 
ballast  laid  down,  giving  the  number  ol  yards  in  each  year. 
That  was  a  figure  which  might  easily  be  misinterpreted,  and 
he  did  not  know  that  it  was  of  any  great  use.  At  present  the 
ballast  laid  down  By  railway  companies  was  very  much  more1 
durable  and  useful  than  that  laid  down  some  years  ago,  and 
the  result  was  that  less  would  Ik'  laid  down  in  succeeding  years, 
and   consequent!)    the    figure   would   be    less,    because    the   ballast 

which  was   now   being  laid  down   lasted    longer!       The    hon. 

member  for  Westminster  referred  to  ton  mileage  statistics,  and 
he  mention.. I  enlightened  countries  which  had  adopted  it.  lie 
noticed  that  the  countries  which  he  considi  red  enlightened 
were  thosi  which  agreed  with  his  own  view,  and  the  countries 
which  he  considered  unenlightened  those  which  hap- 
pened to  disagree  with  him.  The  hon.  member 
said  this  was  y\)f  ol  the  unenlightened  countries, 
.ml  the  two  others  were  Portugal  and  Belgium. 
That  reall)  proved  the  case  against  him,  because  the  ,1 
1.. 1  the  use  ol  ton  mileage  statistics  in  America,  India,  and 
large  countries  of  that  kind  was  because  the)  had  enormous 
anas  ol  traffic.  The  kind  of  traffic  the)  had  in  this  country 
was  quite,  different.  lie  <lid  not  think  that  ton  mileage 
Statistics,  however  much  they  might  be  suitable  fe>r  certain 
countries,  were  b)  an)  means  equalh  suitable,  for  this  1 
the  conditions  which  existed  here,     lb'  hoped  the  hem.  m<  ml.  1 

would  bear  in  mind  that  the  Committee  had  taken  i.ii 
trouble  in  tin.  matter.  They  had  inquired  into  fliis  subject 
exhaustive!)  for  over  three  \e.u-,  and  it  was  not  unreasonable 
in  these  circumstances  1  •  sa;  ,  as  the  Pn  sidi  m  ol  thi  Be 
Trade  had  said,  that  their  opinion  was  nol  sufficiently  unani- 
mous to  justify  compulsory  ton  mileage  statistics  being  asked 
for  from  the  railwa)  companies.  He  could  enlarge  consider- 
ably ^n  the  subject,  but  h.  commended  what  he  had  said  to  the 
fairness  ol  the  II. .use.     He  felt  sure  he  could  safe!)  leav<   il  to 


in.  -  ol   the  rigbl   bon.  gentleman  who  had  njiti 

this    Bill    to  1    lies,  which    were   not   in   his 

speaker's)  opinion  foi  the  put. lie   l..  nefii  were  nol  impi 

sii    1      Banbury   sa  Gn       Northern   Railway    did 

1  ■■-.  ere  given  an  appeal  on  scti-tie ...     |f 

all  these  statistics  wen  furnished,  the  Board  of  Trade  ought 
ie.  publish  everything.       The  right  hem.  gentleman  was  trying 
to  make,  railway  companies  publish  te>  their  rivals  tin-  methods 
b)  which  the)  earned  their  dividends. 

Mr.    Hudson    said   that    not   onl)    tin.   shareholders,    but     the 
-  and  all  concerned,  wen  e  m i i 1 1  < ■  < I  to  know  what  the-  rail- 
way companies  <  1  i *  1   with   the   mone)    they  obtained 
public. 

Mr.  Thompson  said  thai  the  Irish  companies  approved  ol  the. 
appeal  in  the.  matter  of  accounts,  but  asked  that  it  should  be 
extended  te>  statistics. 

Mr.  Buxton  said  thai  the  points  that  had  been  raised  in  the 
debate-  would  be  matters  for  consideration  in  Committee. 

The  Hill  was  read  a  second  time. 

NEW  YORK  CENTRAL  RIVER  RAILWAY  SYSTEM. 

The  following  is  a  statement  ol  revenues,  expenses,  and 
operating  income  <>f  the1  chief  lines  of   the   New    York   Central 

s\  ste  in  lor  April,   mi. 

New    York  Central  e.-»</  Hudson  River. 

1910.  Ii..    ..r  Dec. 

S 

Operating  revenues    ..         •.         ..         ..         ..     7,742,496  ....        4- ;7i,666 

Operating  expenses    ..         ..         ..         ..         ..     5,690,018  ...        +  661,732 

Net  operatii  enue         ..         ..         ..         ..     2,052.477        ....       — 290,065 

ui  1  Ie  operations        ..         ..         ..         56,258        ....        +   74.740 

Teet.il  net  revenue      ..  ..  ..  ..  ..      1,996,21a         .... 

One-twelfth  .ennu. el  taxes     ..         ..         ..         ..       365, 388         ....        — 20,428 

Operating  income       ..         ..         ..         -.         ..     1,630,830         ....        —344,377 

Lak(   Shore  and    Michigan  Southern. 

Operatin..  revenues    ..         ..         ..         ..         ..     3,770,324         ....         4 

Operatii]  ■■         ■■         ■-         ■-         -.     2,809,177         ....        -f 

Met  operating  revenue  ..         ..         ..         ..        961,147         ....        —11 

V  1  .l-ihi:  oul  Lde  operations         ..         ..         ..  5,668         ....        —     2,470 

-Total  net  revenue 955.478         

One-twelfth  annual  taxes 135,000         ....        -1-   10,000 

Operatin-   1 me       ..         ■■         ..         ..         ..        820,47s         ....        — 117,966 

Michigan  Central. 

Operating  revenues    ..         ..         ..         •■         ■■     2,378,802         ....        +1  - - 

Operating  expenses    ..         .-         ..         ..         -■     1,638,227         ....        + 

Net  operating  revenue  ..         ..         ..         ..        740.575         ....        + 

Net  deficit  operations         ..         ..         ..  5,617         ....  40S 

Total  n.  1   revenue "34.. 157         ••••        + 

One-twelfth  annua]  taxes     ..         ..         ..         ..        113,000        ....         4-   19,000 

Operating  income 621,957,       ....        + 

Lake  Erie  and    Western. 
Operating  revenues    ..         ..         ..         ..         -.        408,12s         ....        4-   .1-1. 212 

....   expenses 335,328         ....        +    16,518 

Vi   operating  revenue  ..         ..         ..         ••  7~.7'i\>        •■••         + 

One-twelfth  annual  taxes     •■         19,250        +     1,488 

Operating  ineome       ..         ..         ..         ..         ..  53,54e.)        •■■•        +   26,205 

.Via'  York,  Chicago,  and  St.  Louis. 

.     rating  revenues    ..         ■■         -.         ..         ..        956.307         •■■■ 
Operating  expenses    ..         646,441         + 

Net  operating  revenue  ..         ..         ..         ..        309,866        ....  -+ 

Net  deficit  outside  operations         ..         ..         ..  .4         ••••  + 

Total  net  revenue 307,261         

..lull  annual  taxes     ••         -.         ..         .-  27,000        ....         4-  1,000 

Operatin  1        ..         •■         ••         ••         -•        280,261        ....  4-40,673 

Pittsburgh  and  Lake  Erie. 

. .        —       + 

. .        . .        . .        . .        . .  ....       4 

nil.  474.322  ....  4 

itions        in        .... 

Te.tal  net  revenue 473,880  + 

...  nth  annual  taxes 27,200        4-   10,200 

446, 6S0         ....        4 

("/..■./ui!/.  Cincinnati,  Chicago,  and  SI.   I 

Operating  revenues ••■■        + 

1,790,178         +' 

• ■  ••  +      7.79' 

Net  deficit  outsidi  ••         •■         ■-  n.376        ....        + 

Total  net  revenue 473.404        +        667 

One-twelfth  annual  taxes 74°oo        

Operating  ircome 399,4<M         +        667 
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GRAND  TRUNK  PACIFIC  AS  A  TOURIST  ROUTE. 


The  route  by  which  the  Grand  Trunk  Pacific  Railway 
traverses  the  Rocky  Mountains  opens  up,  westward  of  the 
Athabaska   Pass,    a    vast   alpine    region    of    unrivalled    magni- 


District  between  the  Athabaska  and  Yellowhead  Passes. 

licence.  The  district  is  known  as  the  Jasper  Forest  Park;  it 
rovers  an  area  of  no  less  than  5,000  square  miles,  and  will 
remain  for  all   time  a  national  reserve.     The  Athabaska  Pass, 


distinct  channels  like  a  fan,  cutting  up  the  valley  into  little 
islands  around  which  the  waters  course  past  the  base  of 
Miette.  In  the  opposite  direction,  as  far  as  the  range  of  vision 
extends,  the  same  river  can  be  discerned  threading  its  course 
between  Roche  Jacques  and  Roche  Suette  into  Jasper  Lake 
Away  in  the  south  Mount  Dalhousie  rears  its  head  above  the 
clouds,  and  from  its  territory  the  Rocky  River  comes  foaming 
down  the  valley  between  the  Fiddle  Hack  and  the  Colin  ranges, 
in  a  remarkably  straight  but  tempestuous  cour.se,  to  join  the 
Athabaska  just  as  it  delivers  its  burden  of  water  to  Jaspi  r. 
From  directly  opposite,  the  Snaring  River  dashes  down  over 
the  base  of  lofty  Suette  to  the  confluence.  For  twenty-five 
miles  the  Grand  Trunk  Pacific  traverses  this  Alpine  paradise. 

The  easiest  way  to  reach  Mount  Robson  and  the  immediate 
mountain  region  is  to  proceed  by  train  from  Edmonton  to 
Edson,  Alberta,  [25  miles,  thence  by  wagon  to  Jasper  House 
whew  by  previous  arrangement  at  Swift's  or  Moberly's  ranch 
houses,  pack  horses  and  the  necessary  men  and  guides  may 
In  procured.  The  trail  is  repotted  very  good  from  Jasper 
Mouse  to  the  Grand  Fork  River,  up  which  Mount  Robson  is 
situated,  and  from  the  mouth  of  the  Grand  Fork  River  to 
Mount  Robson,  although  only  little  used,  is  fairly  good.  The 
distance  from  Edson  to  Jasper  House  by  wagon  road  is  about 
eighty-five  miles,  from  Jasper  House  to  the  mouth  the  Grand 
Fo;k  River  by  trail  about  ninety  mill's,  and  from  the  mouth  of 
the  Grand  Fork  to  the  base  of  Mount  Robson  about  twelve 
miles.  In  order  to  ensure  necessary  transport  being  ready  at 
Edson  and  Jasper  House,  arrangements  should  be  made  well  in 
advance  of  arrival,  and  in  order  to  allow  time  for  confirmation 
of  transport  arrangements  being  furnished  this  notice  should 
be  given  al  least  two  mouths  before  arrival  at  Edmonton. 
Outfitting  may  be  arranged  at  Edmonton.     It  is  expected  that 
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LINES   COMPLETES 


UNDER    CONSTRUCTION 


1  LINES  PROJECTED 


Grand  Trunk   Pacific  Railway  from  Winnipeg  to  Prince  Rupert 


through  which  the  Grand  Trunk  Pacific  approaches  the  Rocky 
Mountains,  is  a  must  remarkable  natural  avenue  ol  commerce, 
and  in  man)  ways  closely  resembles  the  rolling  prairie  but 
for  the  snow-capped  peaks  with  which  it  is  surrounded.  It  is  so 
wide,  so  level  and  so  gentle  in  its  approach  to  the  continental 
divide  that  it  is  almost  amazing  that  such  a  pathway  should 
have  been  provided  by  Nature  when  the  colossal  peaks  were 
ii] ilit  '\ed  in  serried  ranges  on  every  hand.  For  a  hundred 
miles  before  the  traveller  enters  its  portals,  the  railway  winds 
its  wa\  through  tin-  foothills  and  the  beautiful  valley  ol  the 
Athabaska  River.  The  Pass  at  its  entrance  is  about  five  miles 
wide.  Five  imposing  peaks,  Roche  Perdrix,  Roche  Miette, 
Rochi  Ronde,  Roche  Jacques  and  Full  Rush,  with  Roche 
Suette  In  the  background,  are  ranged  in  almost  a  semi-circle, 
enclosing  a  stretch  ol  valley  which  may  be  best  described  as  an 
amphitheatre,  in  the  centre  ol  which  reposes  Brule  Lake,  a 
shallow    expansion  of  the  Athabaska   River. 

Just  east  of  Roche  Miette,  fiddle  ('nek  comes  surging  dow.n 
into  Lake  Brule,  and  about  ten  miles  distant  from  the  Atha- 
baska and  on  the  headwaters  of  this  little  stream  there  is  an 
unusuallj  line  clustei  ol  mineral  springs.  These  are  at  an 
altitude  ol  about  four  thousand  two  hundred  feel  above  sea 
level  and  about    twelve   hundred   feel    above    the  Grand   Trunk 

Pacific      tracks.       TWO     of     these    splines     boil     out     ol     the     side    el 

a  very  high  mountain  in  a  wild,  secluded  little  valley,  and 
have  a  temperature  ol  ti6  degrees,  which  is  three  degrees 
hotter  than  those  in  lie-  sanatorium  at  Banff.  They  are  also 
much  more  highl)  charged  with  mineral  properties  than  the 
latter  and  have  about  an  equal  How,  equivalent  to  the  intake 
of  a  4in.  pipe.  There  are  a  number  of  other  springs  in  the 
immediate  vicinity,  one  of  which  has  the  remarkable  tempera- 
ture of  125  decrees. 

From  the  rugged  heights  of  the  Western  slope  of  Roche 
Miette  is  seen  "the  meeting  ol  the  waters."  From  the  easterly 
cud  of  Jasper  Lake  the  Athabaska   sweeps  out   through   seven 


the  rails  of  the  (  hand  Trunk  Pa 
Pass  late  in  the  year  1910. 

We   reproduce  below  a   photo. 


iph 


ill  reach  the  Yellowhead 
of    the   new   readimj    and 


Grand  Trunk  Reading  Room  in   London. 

reception    room   at    the-   offices   of   the  Grand    Trunk    Railway 
S\stem,  al    17-01,  Cockspur  Street,   \Y.<".     Accommodation   is 

here   provided    lor  tourists    to  obtain    information  about    Canada. 
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MEETINGS  AND  REPORTS. 


FORTHCOMING   MEETINGS. 

(M011.)-     AntofaRasta   Chili)  and  Bolivia  Railway  (Annual), 

Winch  sti  1  House,  E  (  ,  at  12.30. 
{Men.).— Great  Indian  Peninsula  Railway   (Half-yearly), 
Salisbury  House,  London  Wall,  E.C.,  at 
12.30,    Annuitants'    Meeting   at    12.15. 
(.U.'».).-  Indian    Midland    Railway    (Half-yearly),  Salis- 
bury   House,  London   Wall,   E.C.,  at    :. 
).     Pondieheri  RaUway  (Annual),  91,   Xdrk  Street, 

w  1  itminster,  at  1. 
.),     South  Indian  RaUway  (Half-yearly),  91,    York 
Street,    Westminster,   at    1.30.     Followed 
by  Extraordinary  General  Meeting. 
(li'11/). — Madras  and  Southern   Mahratta  Railway    (Half 
yearly),   91,    York    Street,    Westminster, 
at  12. 
(Thurs.). — West   01    India    Portuguese  Guaranteed  Railway 
(Annual),  4,  Coleman  Street,  E.C.,  al   [2. 
(//;.).     Arica  and  Tacna  Railway  (Annual),  3i,Lombard 
Stn  1  t,    E.C,  at   1. 

Reports,  Traffic  lit  turns,  Prospectuses,   and  all  other  itt  ms  of  fi  r, 

intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  11'. C.  {Tele- 
phone 5948  Gerrard.     telegraphic   address,  Altimetry,  Li 


June 

June 

June 
June 

June 

June 

June 
July 


EAST  INDIAN  RAILWAY. 

The  63rd  annua)  general  meeting  of  this  companj  was  held 
on  Wednesday,  |une  15,  at  the  Cannon  Street  Hotel,  E.C, 
Sir  Frederick  R.  I  pcott,  K.C.Y.o.,  C.S.I. ,  in  the  chair. 

The  Sei  retarj  (Mr.  C.  \\  .  Young)  read  the  notice  convening 
the  meeting-.  . 

The  Chairman  then  said  :— Gentlemen,  1  presume  that  the 
128th  report  of  the  directors  to  the  deferred  annuity  holders 
may  be  taken  as  read-  IHear,  hear.)  The  general  results  ot 
the  working  of  the  undertaking  for.the  half-year  ended  Decenv 
be.  51,  tgoQi  were;— Gross  .receipts,  Rs.392^  lakhs.;  working 
expenses,  Rs.165  lakhs;  net  receipt.,  Rs.227^  lakh-.  This 
may.  1  think,  be  considered  satisfactor)  in  view  ol  the  depres- 
sion in  trade  which  existed  in  India  during  the  whole  oi  last 
year  These  figures  are  somewhat  better  than  those  I  gavi  you 
"as  our  estimate  in  December  last.  The  gross  receipts  were 
then  put  at  Rs.387  lakh-,  working  expenses  Rs.165.3  lakhs 
and  the  net  receipts  at  Rs.221.7  lakhs.  Alter  meeting  the  Fixed 
and  other  charges  referred  to  on  page  22  ..I  the  report  _the 
divisible  surplus  ,s  Rs.50.35.248,  the  company's  share  ol  which, 
after  deducting  Indian  income  tax.  amounts  to  Rs.6,s8,027. 
I  In-  has  enabled  the  hoard  to  recommend  the  payment  of  a 
dividend  of  1  is.  sd.  per  cent,  on  the  deferred  annuit)  capital 
against  i-'s.  4d.,  the  amount  1  estimated  in  December  we 
should  he  able  to  give  you,  making  £2  13s.  8d.  for  the  half- 
year  and  £5  1;-.  8d.  foi  the  \ear  1909.  The  gross  receipts  of 
the  hail  yeat  were  less  than  those  of  the  corresponding  period 
oi  1908  bj  Rs.isJ  lakh-,  but,  on  the  other  hand,  we  were  able 
to  effecl  a  reduction  in  the  working  expenses  of  more  than 
Rs.27  lakhs,  with  the  result  that  the  net  earnings  were  better 
In  Rs.12  lakhs.  The  board  consider  it  verj  satisfactor)  that, 
notwithstanding  the  tailing  off  in  the  gross  receipts,  they' are 
enabled  to  recommend  a  slightly  enhanced  dividend.  I  he 
falling   ofl    in  the  earnings  ol   the  half-year  was  principally  in 

the   coal  traffic   (about    17J    lakhs  in   public  coal    and   _>.\    lakhs  in 

railwa)  coal),  with  about  2  lakhs  in  sundries,  while,  on  the 
othei  hand.  ih.  receipl  from. the  coaching  traffic  wen  Rs.6.62 
lakhs  holier,  making  the  nei  decrease  Rs.15.38  lakhs.  The 
ratio  of  the  working  expenses  to  the  gross  receipts,  was  12.05 
per  cent.,  or  a  little  over  5  pei  1  ent,  l<  ss  than  in  the  correspond- 
ing period  of  the  previous  year,  The  increase  in  thi 
coaching  receipts  occurred  in  the  third-class  passenger  ti 
while  the  falling  ofl  in  the  goods  traffic  was  principal!)  in  coal, 
grain,  jute,  and  rice,  counterbalanced  to  a  greal  extent  b) 
increases  in  cotton,  oils,  piece  goods,  provisions,  railwa)  plant. 
segds     md  wheat.     For  the  whole  year  1909,  as  compared  with 

8    the  gross  receipts  were  Rs.24.55  less,  hut  as  the  working 

expenses  were    Rs.33.37    less5.    I,u'    n"   receipts  ol    1909    were 
bettei  than  those  ol    1908  b)    nearl)   Rs  9  lakhs. 
Ei  oNOMii  s  Effected. 
This  reduction  of  working  expenses  has  not,   I   assure  you, 
i„  1  n  mad.'  b)   an)   sacrifice  ol  efficienc)  in  the  up-ki  1 
line    bul  11  ha-  been  the  re.siill  ol  thi    1  ITectual  and  loyal  • 
of  our   siati    in    India  to   carry  out   the    polic)    ol    oui 
Our  stores  department  has,  with  the  co-operation  ol   the  loco- 


motive and  the   engineei  irtments,   materially    red 

thi     quantity    of   stoi  d   up.       This    has 

1  ii>    utilising  lewals  in  our  Jamalpur 

ires,  which  though  somewhat  obsolete,  were  quite 
serviceable,  and  in  many  other  ways.  We  have  had  the 
advantage  ol  the  services  pi  Mr,  John  Lee,  ol  the  English 
po  tal  department,  telegraph  section,  who  was  kindly  lent  to 
Us  b)    the    Poslmasti ..,-_(„  n,  ,al,  and   whose    inspection    ol 

tiling  and  telegraph  services  has  resulted  in  suggestions, 
now  being  carried  out,  thai  will,  it  is  hop,.  work- 

ing   ..I    the    railway    moi  it   and  m.  mical.     It 

is'due  to  ourselves  as  directors   ihai  I   call   your  attenti 

cause    I    am   sorry    to  have   to   notice   a  report    111 
ill,    Pioneei   ol  some  remarks  b)   the  President  of  the  Railwa) 
i;    nd  in   India  regarding  certain  orders  issued  by  that  Hoard 
foi    controlling    expenditure  which,    though   not   appearin) 
the  official  report  in  the  Government   Ga 
to  have  been  contradicted  by  the  President.     II 
have  said  : — 

"  it    will  be  difficult    foi   il..'  boards  ot  director!  ol  0  0 
to  their  shareholders  the   opposition   they  havi 
by  1I1-    1  nl«  o    board,     is    opposition   wbiob    :.lso    tends   I 
invottmenl     ol     capital     in     In. Ion     railways.      Ti 
,vl„i,  .     .  npl(    freedom    in 

,,    ,||,    -  1,,,    time  ensun     mon     eoon y    m    working 

,  , ii*ure    without   eaettftce  ol   1  B  ;  ibould 

have   Ui.'  .'ii'  ii'    si  re  1  ,  and    "it  eition 

be  oxph 1     boards    ol     companii       I  "'""' 

economical  railwaj    mi  inagemenfc  very  dillci  

bj     1  11  in .,11  agi  1  railway  comp 
This    is   a    direct    appeal    to    the     shareholders    of    company- 
worked    lines    against    their    directors,    and    I     feel    thai     it    is 
incumbent  on  us  to  repudiate  these  remarks  as  the)   are  reall) 
not  applicable  to  this  undertaking.     Th<    Secretar)   -1   s 
the  owner  of  the  East  Indian   Railway  and  he  takes  the  larger 
share    ot     Us     profits.         His     representative,     the     ( e  n .  1  inu.iit 
Director,  whose  control  is  financial,   shares  bui   counsels,  and 
I    therefore    think    we  may    pass    over    this   unfortunate   and 
uncalled-for  attack  with  an  expression  ol  greal   regrei   that  1 
should  have  been  published.     Our  traffic  this  current  hall 
has,   1  am  glad  to  tell  \ou,  materially  improved,  although  the 
general    trade    of    India'    has    not    entirely    recovered    from    the 

decline  in  1908. 

New  Works, 

We    have    approached    the    Government    with    a     proposal    lo 
bridge  the   Ganges   liver  at   or   near   Mokameli   Ghat,   where   the 

greater  part  of' our  exchange  of  traffic  u>  and  Irom  the  metre- 
gauge    lines    of  the    Bengal    and   North    Western    Railwa)    h 

carried   out,    and    we   have    also    had  to    make  repn  -lis   to 

die  Secretary  ol   State  regarding  the  proposed   transfer  of  the 

working  of  thi  existing  <  hidh  and  Rohilkhaud  hue  to  a  private 
firm.  In  both  these  matters  we  have  been  guided  by  the  besl 
interests  of  the   East    Indian   Railway  under  our  charge,      the 

new   Howrah  station   is  approaching  completion,  and  a  propOS 

is  on   loot   from  the   Tori    Commissioners   to  construe! 
manent    bridge    across    the    Hughli    to    serve    llowrah    and    the 

East  Indian  Railway  terminus  in  place  of  the  present  floating 
that   has  ,\,,no    such  efood    service    foi    many 


bridge 


years.     It 

,s  t.'.  he  hoped  that  the  "slfe&oi  the  m  v-  bridge  will  be  fixed 
with  due  regard  to  the  present  approach  roads  on  each  side 
of  the  river.'  We  hope  ii  may  he  possible  to  push  on  to  early 
completion  the  line  on  the  right  bank  of  the  Bagarattl  river 
between  Barhawar  and  Hughli,  as  .his  line  ,s  likely  to  promote 
our  suburban  traffic  and  to  be  a  profitable  undertaking. 

I  111    CURRl  M    H  VLF-YEAR. 

With  regard  to  the  approximate  financial  outcome  ol  the 
current  hall-Mar  closing  on  the  30th  Ins,.,  the  figures  tele- 
oiapb.d  from  India  are  .0  follows:  1  he  receipts  Hon.  the 
coaching    traffic  are    estimated  at    Rs.1,39,00,01  gainst 

Us  ,   •!>,-, ,7s  in  the  corresponding  half-year  ol   1909.     '■ 
including  coal  ....    stated  to  give  Rs.3. 10,00.000,  as  com, 

with    Rs  2,09,03, ■         IL<     total   receil'ts.    including   sundries, 

on. .11111  10  Rs,  i  impared  with  Rs.4,36,12,755.      me 

working     expe,  1      the     ball-year      are     estimated     a 

Rs  1  7CV44.000  tinsl     Ks.1ss.s0.057   ,n     1909-        me   ,,"-': 

weight  of  coal  carried  in  the  half-year  is  put  at  4,127,000  tons 
as  compared  with  3,420,965  ions  in  mo,,,  ol  winch  1,350,000  tons 

wen    1  r  export. 

r,vi    Risi  1  is. 

The     .oneral     rPSUll     ol     I  he     Working    of    the    half-VI 

meeting     tb.     various    charges     lor    interest,     including    the 
annuities    etc..   will   !«•   to  produce  a   surplus  ol    Rs.l 
compared  with   Ks.07.55>"!  in   .9  hich   the  compan;  s 

share  will  be  Rs.io  r7.i74.  and  after  paying  Indian 
income-tax  will,  it  remitted  at  the  exchange  ot  is.  4d 
admit  oi  the  payment  ol  a  dividend 
cent.        lot"       the       hall-year       111       addition 


the 
of 


rupee. 

£i      per 
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(o  the  guaranteed  interest  oi  £2  per  cent.,  being  the  same  as 
in  the  lorrespondinj;  period  of  [909,  when  ii  will  probably  be 
remembered  that  the  net  earnings  were  augmented  by  a  sum  of 
k  26)19,763  in  respect  oi  substantial  improvements  in  the 
renewal  of  rolling  stock  which  had  been  carried  out  in  previous 
years,  and  which  increased  the  dividend  that  half-year  by  about 
4s.  per  cent.  1  hi  aril  yesterday  with  great  regret  of  the  sudden 
death  ol  Mi.  James  Douglas,  who  for  many  years  was  in  the 
service  "1  the  company,  both  in  England  and  in  India,  and 
agent  from  1899  i.»  1907.  Mr;  Douglas  had  been  an  auditor  of 
this  romp,  in  since  he  retired,  and  we  have  lost  a  very  efficient 
and  capable  offti  ei  b,  his  untimely  death.  I  now  beg  to  move  : 
"That  tin'  li8tk  report  of  the  directors  to  the  deferred  annuity  holders 
be    1  >   •■i\fil    1  in i    adopted." 

Lieut.'-Col.  Richard  Gardiner,  R.E.  (deputy-chairman):  I 
haye  much  pleasure  in  seconding  that  motion. 

The  Chairman  :  II  any  gentleman  has  any  remark  to  make  I 
shall  bi    p/e^sed  to  heir  him. 

Mi  J.  M.  Camfion  said  he  supposed  there  was  no  doubt  that 
the  economical  conditions  of  India  were  showing  a  great  im- 
provement on  what  they  were  in  the  years  1908  and  1909.  He 
should  also  like  to  ask  a  question  with  regard  to  the  remarks 
made  by  the  President  of  the  Railway  Hoard  in  India,  and  that 
was:  What  was  the  cause  of  the  remarks  being  addressed  to 
the  directors  anil,  indirectly,  t<>  the  shareholders  of  the  Indian 
railivaj  companies?  He  thought  there  must  be  some  reason 
fur  it,  as  it  appeared  that  most  of  the  Indian  railways  were 
owned,  more  or  less,  and  controlled  by  the  Government. 

The  CHAIRMAN:  There  was  in  1908  a  great  slump  in  the 
trail.  of  India,  which  tonic  place,  as  we  know,  over  the 
whole  world.  The  condition  of  India  as  regards  the  unrest, 
and  other  things,  is  certainly  improving,  and  trade  is  alsi> 
improving,  but  nut  SO  materially,  or  so  quickly  as  we  could 
desire.  I  cannot  give  you  any  particular  cause  for  this, 
except,  I  suppose,  that  these  things,  when  they  get  a  slump, 
lalo  a  long  time  to  recover.  As  regards  the  remarks  of  the 
chairman  of  the  Railway  Board,  he  was  reported  to  hat.  made 
them  in  his  speech  before'  the  Council.  Owing  to  the  alteration 
ol  the  Council  in  India  there  have  been  a  great  many  additions, 
.111.I  among  them  the  President  of  the  Railway  Board  takes  his 
s.at.  They  made  certain  alterations  in  the  accounts,  which  we 
thought  were  t..  a  great  extent  unnecessary  as  interfering  too 
much  with  the  discretion  of  the  directors.  So  far  as  any  sug- 
gestions have  been  made  which  tended  to  economy  we  have  at 
once  adopted  them.  These  unfortunate  remarks  were  printed 
as  having  been  mad.  by  the  chairman  of  the  board,  but  subse- 
quently did  not  appear  in  the  Government  Gazette  as  a  part  of 
his  speech.      I   now    beg  to  put  the  motion   to  the  meeting. 

The  resolution  was  put  and  carried  unanimously. 

I  In  Chairman:   I  now  beg  to  propose: — 

"That  a  dividend  at  tin-  rati-  nf  13s.  S.l.  per  cent,  less  income-tax.  be 
paid  tn  tin  deferred  am.. mm  holders  ami  deferred  annuity  holders  class 
H  lettered  ...  the  I. ....lis  ..I  the  company  ™  the  1st  day  .if  June,  191". 
cut  nt  th.    surplu     profits  for  the  hall-year  ended  31st  December,  1909." 

Mr.  FredeRii  K  MYTTON  HALLIDAV  said  he  had  much  pleasure 
in  seconding  the  motion,  which  was  put  and  carried 
unanimously. 

The  Chairman  :  I  now  beg  t.>  move  : — 

'That  Si i  David  M.  Barbour,  K. C.S.I. ,  K.C.M.G.,  be  re-elected  a 
director  of  this  company." 

Mr.  J.  M.  Campion  seconded  the  motion,  which  was  put  and 
cai  i  ied  unanimously. 

Sir   David   Barbour:     Gentlemen,    I    bog   to  thank  you    lor 
lining   me   the  gnat    honour  of   re-electing    me  a   director  of  the 
Easl   Indian   Railway  Company. 
The  Chairman  :  I  now  beg  to  propose  : — 

M.t    s.i    .lane-    A.    Bourdillon,    K. C.S.I. ,    be    re-elected    a    director    nt 
this  company." 

Mi.  Musgrave  seconded  the  motion,  which  was  put  and 
.  !ti  i  red  unanimously. 

Sir  J  wit's  Bourdillon:  Gentlemen,  I  should  like  to  express 
a.  you  my  thanks  for  this  renewal  ol  your  confidence  in  re-elect- 
ing me  a   member  of  the  board. 

The  Chairman  :   I   now  beg  to  propose  : — 

"That   Marcus  N.  Alio,    Esq     be  re-elected  a.,  auditor  of  tins  company.*' 

Mr.  Wheatlev  seconded  the  motion,  which  was  put  and 
i  .a  ried  unanimously. 

Iln  CHAIRMAN!  Ladies  and  gentlemen,  (hat  concludes  the 
business  of    this  meeting. 

Mr.  Wheatlev  :  I  have  much  pleasure  in  proposing  that  the 
best  thanks  nf  ibis  meeting  be  given  lii  the  chairman,  and  tin 
board  of  directors,  as  well  as  to  the  stall  ..l  the  company  in 
India,  an. I  also  to  i he  home  stall  for  th.  ii  valued  services  during 

the   past    i  gal  . 

Mr.    MuSGRAYE    seconded     the     motion,     which     was    carried 

unanimously. 


The  Chairman  :  Ladies  and  gentlemen,  on  behalf  of  myself 
and  the  directors,  as  well  as  on  behalf  of  the  stall,  both  .at 
home  and  abroad,  I  thank  you  very  much  for  this  vote  ol  your 
confidence. 

ASSAM  RAILWAYS  A^D  TRADING. 

The  thirtieth  ordinary  general  meeting  of  tne  proprietors 
was  held  on  Wednesday,  June.  15,  at  Winchester  House,  Old 
Broad  Street,  E.C.  ;  Lord  Ribblesdale  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  S.  Maclean  Jack)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  CHAIRMAN  then  said:  Gentlemen,  I  presume  you  will, 
as  usual,  take  the  report  and  accounts  as  read.  My  first  duty 
to-day  is  to  refer  to  the  great  loss  which  we  have  sustained  by 
the  death  of  our  friend  and  colleague,  Mr.  Agnew.  Mr.  Agnew 
was  on  this  board  for  about  seventeen  years,  and  his  great 
knowledge  of  Indian  affairs  was,  throughout,  of  great  value 
and  assistance  to  us.  We  do  not  propose  to  fill  the  vacancy  at 
present,  as  the  appointment  of  Mr.  Jack,  last  year,  brought 
th.  board  up  to  the  usual  number.  Referring  to  the  different 
points  in  detail,  you  will  see  that,  with  regard  to  the  railway, 
our  coaching  traffic  remains  practically  the  same  as  last  year, 
whilst  our  goods  traffic  is  ,-£,6,500  more.  This  is  due  to  the 
increased  carriage  of  coal,  and  also  to  small  increases  in  most 
of  the  staple  commodities,  such  as  rice  and  tea  ;  the  expendi- 
ture being  rather  larger  is  chiefly  accounted  for  by 
the  greater  mileage.  The  profit  amounts  to  jlSi2, 27*>> 
or  ,6-\47°  more  than  last  year.  The  accounts 
s-till  include  a  good  deal  for  betterment.  I  have 
told  you  before  that  we  have  been  doing  a  good  deal  in  the 
way  of  improving  our  rolling-stock  all  round — locomotives, 
coaching  and  goods  stock — and  this  we  have  every  reason  to 
suppose  will  bring  the  good  results  which  an  improvement  of 
your  rolling  stock — so  long  as  you  have  got  the  traffic  to 
carry,  as  you  have — always  does  bring  with  it.  But  it  takes 
a  little  time  for  the  accounts  to  get  the  benefit  of  this  hitler 
equipment.  As  regards  our  permanent  way,  we  have  made 
a  further  step  forward,  and  after  starting  with  rails 
weighing  ai^  lbs.  to  the  yard,  and  then  using  rails 
weighing  50  lbs.  to  the  yard,  we  have  now'  got  them  up  to 
60  lbs.,  which  is  supposed  by  all  the  best  authorities  to  be  the 
ideal  weight,  and  this  we  propose  to  stick  to  for  future 
replacements.  I  might  also  mention  that,  on  the  recommenda- 
tion of  our  management,  we  have  decided  to  send  out  four 
more  locomotives  of  the  latest  and  most  efficient  type.  They 
.ire  being  built  by  Messrs.  Nasmyth,  Wilson  and  Co., 
ol  Manchester  the  linn  being,  I  believe,  descended 
from  the  great  Nasmyth,  the  engineer.  The  last 
point,  I  think,  that  I  need  refer  to  with  regard  to  the 
railways  is  the  Saikhoa  extension.  There  litis  been  a  good  deal 
ol  delay  about  this  extension  which  we  have  constantly  taken 
exception  to,  and  have  asked  for  more  speed  in  its  construc- 
tion. However,  there  have  been  various  causes  for  the  delay, 
but  you  will  be  glad  to  hear  that  the  Extension  has  now  been 
opened,  and  that  our  traffic  manager,  Mr.  Burnett,  tells  us 
that  he  expects  quite  important  accessions  to  the  traffic  from 
that  quarter. 

Increased  Oi'TruT  from  the  Collieries. 
Now  I  come  to  the  collieries.  First  of  till  you  will  see  that 
our  output  and  sales  both  show  an  increase  over  last  year. 
Willi  regard  to  the  output,  we  have  exceeded,  for  the  first 
lime,  the  300,000  tons  which  we  have  constantly  had 
in  view  as  desirable.  Last  year,  I  told  you  that  there  had  been 
a  lire  at  the  Namdang  mine,  and  that  that  fire  had  been 
successful!}  dealt  with,  and  that  the  mine  had  got  to  work 
again.  But,  ol  ionise,  the  Namdang  tire,  to  some  extent, 
affected  our  output  .and  sales  in  the  earlier  months.  As 
regards  the  result  of  the  ten's  trading,  we  show  a  profit  ol 
^60,562,  which  is  just  about  ^2,800  less  than  it  was  in  1908. 
This  is  accounted  for  in  two  ways.  The  receipts  contributed 
a  little  less,  and  the  expenditure  was  a  little  more.  With 
regard  to  the  fust  ol  these  two  points,  namely,  the  receipts, 
this  reduction  is  accounted  for  by  our  having  received  a  rather 
lowei  average  price  all  through  for  our  coal— not  so  much 
owing  to  the  prices  falling  away  as  to  our  having  increased 
our  deliveries  against  lower  priced  contracts.  As  to 
the  expenditure,  this  naturally  tends  to  increase  a  little 
with  our  increased  output,  and  .at  the  same  time  there 
was  a  good  deal  ol  exceptional  expenditure  entailed 
in  overhauling  and  putting  to  rights  the  effect  of  the 
lire  at  Namdang,  which  I  have  just  referred  to.  The 
account  contains  the  usual  debt  of  ^10,000  to  colliery 
depreciation,  .and  this  fund  now  stands  at  £50,000  As  to  the 
mines  themselves,    I   think    I  am   justified   in   saying  that   they 
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were  nevei  in  a  betta  condition  than  they  are  now,  both  as 
regards  the  collieries  and  as  regards  thai  very  important  li 
ol  an)  industr)  in  Assam,  the  labour  force.  'I  have  toW  you 
before  about  the  active  steps  w<  ha  1  taken  to  bring  about 
an  improvement  in  our  settlements  in  the  life  and  comfort 
our  laboui  force  in  Assam,  and  these  have  had,  and  are 
having  the  expected  good  results.  Then,  I  mighl  add  thai  we 
are  ^  making  all  necessarj  provisions  and  extensions  in  our 
collieries  to  take  the  place  ol  those  portions  which,  in  the 
course  of  time,  get  worked  out  and  whilst  making  these  pro- 
visions we  believe  we  have,  incidentally,  much  increased  the 
value  of  the  company's  assets.  If  you  will  turn  to  the  general 
revenue  account  you  will  see  thaiour  income  from  oui  invest- 
ments has  been  satisfactory.  The  Rivers  Steam  Navigation 
Company  paid   us  two  dividends  during  the   year,    one  being 

at     the    rate    (.1    ~    per  cent.,    and     mother    at     the    rati-   of    5    per 

cent.,  which  is  an  average  ol  6  i»  t  cent,  on  the  year;  and 
they  have  just  issued  their  accounts,  and  their  June  dividend 
this  year  will  be  at  the  rate  of  5  per  cent.  1  believe  thai  this 
slightly  reduced  dividend  is  due  to  the  continued  dullness  in 
trade,  to  the  high  price  of  coal,  and  to  the  serious  damage 
the)   sustained   in  a  cyclone  which  incurred   at  Goalundo  last 

October.  I  do  not  think  that  any  Ol  these  causes  are  matters 
which  need  give  us  any  anxiety  about  the  future  of  the  com- 
pany. 

The  Tea  Company.. 
The  Makum  Tea  Company   has  {Umx-  very  well.    They  paid 

the  usual  10  per  cent,  last  year,  and  this  year  they  are  able  to 
increase  the  distribution  to  15  per  cent.  The  company  has. 
been  placed  in  a  sound  and  satisfactory  position  by 
the  gradual  reduction  of  the  debenture  debt  which  the  directors 
have  effected  during  the  last  few  years.  I  think  we  can  con- 
tinue to  expect  a  steady  income  from  this  source,  subject,  ol 
course,      to     the     vicissitudes    which     must     always     attend     all 

agricultural  undertakings.     The  Assam  Oil  Company,  as  you 

probably  know,  has  not  been  able  to  pay  a  dividend  this  year 
Last   year    we    hoped    from    the    look    of    things    that    the    5    per 

cent,  dividend  would  be  continued,  hut  the  markets  have  been 
very  much  against  the  oil  company,  with  the  result  that  for 
the  year  1009  thev  only  earned  £712,434,  and  it  did  not  seem 
wise  to  pay  a  dividend.  Of  course,  we  are  exceedingly 
annoyed  with  them,  hut  we  recognise  that  the  circumstances 
have  been   more   or   less   exceptional,    and  the   company   have 

I niseil    ever)     possible    amendment.     On    the    debit    side    of 

our  accounts,  you  will  see  that  we  have  ai^am  provided 
£,2,000  for  the  investment  reserve  account,  and  £,'1,000  for 
the  lire  insurance  account.  That  brings  the  totals  of  these 
two  accounts  up  to  ,£,"4,000  and  .£,3,000  respectively  ;  and  we 
have  a  balance  available  of  £796,208  as  against  £790,164  last 

year,  this  being  an  increase  of  £,'6,000  odd.  Of  this  amount, 
of  course,  £,'4,000  is  attributable  to  the  oil  company's 
dividend,        but        viewed         as        a        whole        your        directors 

think  the  company  shows  a  satisfactory  improvement  and 
advance  all  round  over  previous  years,  and  though  markets 
in  India  are  not  as  good  as  they  have  been,  ami  we  cannot 
expect    to   continue  our  coal    sales  at   quite    the  same   Tate   as  we 

got  during  the  boom  years,  we  think  we  may  regard  the 
future,  taken  as  a  whole,  not  merely  with  equanimity,  hut  with 
u I   hope.     As  regards  dealing  with   the    balance    available, 

we    have   to    pay    our    final   dividend    of     10s.    a    share    on    the    A 

shares,  hut  in  view  of  the  arrangement  made  foi  dealing  with 
the  arrears  we  cannot  increase  tlte  dividend  as  we  did  last  year, 
as  we  may  not,  of  course,  reduce  the  amount  of 
arrears  on  account  of  our  Bill  n  present  being  considered  bv 
Parliament.  We,  therefore,  propose  increasing  some  of  our 
listed    provisions    for    insurance    accounts    in    the    following  Way. 

We  propose  placing  an  extra  £74,ooo  to  investment  reserve 
account,  which  will  bring  it  up  to  £78,000,  an  extra  ^2,000  to 
lire  insurant    account,    bringing    that   account    up   1..  £75,000, 

and  we  transfer  £7io,i to  the  general  reserve  account  which 

we  started  last  year,  making  the  total  of  that  account  £1, 

The  amount  left   to  lie  carried   forward  is  £728,01 Id.      Now, 

turning    to    more   general     matters,    you    will    ret  thai 

I  told  you  last  yeai  we  had  undertaken  to  build  and  lend  10  the 
Assam-Bengal  Railway  some  locomotives.    I  hi  se  have  now  b<  1  n 
taken  over  by  them,  as  I  indicated  to  you  was  likel)   to  be  the 
ease.     As  to  the  funding  scheme,  you  will  remember  that  since 
the  last   general   meeting    we   have   had   several  extrt 
meetings  t<    .    nsider  thai   scheme,  and  the  board's  proj 
were  finally  unanimously  approved  by  the  shareholders,      The 
Bill  which   was   promoted    to  give  effect     to  these    prop 
originated   in   thi    House  of   Lords,   and   was    passed   hv    that 
House,  and  has  now   got  through  the  committee  stage  in  the 

House  of  Commons.      It  only   remains   for  it   to   he  read  a   third 

time     which  I  believe  is  to  be  done  this  week    and  to  rei 


fh(     R  both   of   which   -ire  only    formal    matters,   so 

then    i-  ever)  prospect  ol  its  becoming  law  in  th  of  the 

"cxi  1.  w  days.     1  will  now  move  tin-  lii-i  h  solution,  which  is  : 

1  I  "  I  D  ' .  1909, 

b<    received  ted." 

Surg.-Gen.  Sir  Anneslei  C.  C.  Di  Renzv,  K.C.'B.  :  1  have- 
much  pleasure  in   seconding  that   resolution. 

\li .  M  \rtin  Herzubim,  refert  -kid 

whether   -niii.  i(  nt  deprei  1  d  be*  n  allowed  oil  the  com- 

pany's property;  and  he  also  further  inquired  as  to  whether 
it  was  intended,  in  the  future,  to  pay  equal  half-yearly  divi- 
dends  on    the  newly-created  N    per  cent.    A    stock. 

I  he  Chairman   said   the  board    weVe    very  particular    aboul 

depreciation,     which     S d     at     £7sor, ,  lie         be    leved    that 

depreciation  was  full)    provided    for.      \s  c.  the  div'n. 

had   nol    taken  that   matter   into  consideration,    hut    it   would    be 

decided  in  December. 

In    reply   to   a  question, 

1111      Sou ;    -aid     the    income  tax    on    the    arrears    would 

probably    he     taken   at     is.    2d.   in     the    £.',    and     the    <iivirm.v\ 
remarked  that    il  the  board  could  get   dti)    alleviation   thev  would 
lake    action    in    the     matter,    hut     he     was    airaid     lie       i 
would    squeeze    every    penny    out    ol    the   company    which    thev 
could  get.     In   reply   to  a   further  question,  the  solieiroi 
the   company   were    paying   a    lump   sum    in    discharge    - 
arrears. 

Sir  George  White,  referring  to  the  Bin  which  had  recently 

passed  through    Parliament,    said   he   thought   it   dnl)    right   that 

the  shareholders  should  express  their  appreciation  of  the 
wav     in    which    the   directors   and    the    solicitors    had    piloted     the 

matter  through;     He  knew,  having  been  one  of  the  consulta- 
tive   committee    which    was   called    in,    thai    the    matter    was 
bristling   with   difficulties  and    with   peculiar   legal    points, 
from    his  experience    he  had   not    the   slightest     hesitation   in 
saying  that    tin    thanks  ,,f  the  shareholders   wen  .   the 

directors  and  the  solicitor-  for  the  able  way  in  which  the 
Hill  had  been  carried  through   Parliament'.     (Hear,   h< 

The  resolution  was  then  put  and  carried  urtanirnously,  the 
chairman  thanking  Sir  George  While  tor  the  remarks  he  had 
mad.-  concerning  the  work  ol  the  board  and  the  solicitor. 

On  the  motion  of  Surgeon-General  De  Rbnzv,  the  retiring 
directors.  Lord  Ribblesdale  and  Mr.  Walter  Butler,  were 
unanimously  re-elected; 

The  dividends  recommended   in    the  report    wile   unanimously 

agreed   to;  the  auditors    Me--,.     Price,   Waterhouse  and  1 
were   re-elected  at   a    remuneration   of    roo  guineas;    and    the 

proceedings  terminated  with  a   vote  ol   thanks  to   the  chairman 
and  directors  for   their  past   services. 


ANTOFAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY. 

I  he  annual  report  -how-  receipts  £71,182,899,  a  decreasi 
£T4>543i  and  working  expenses  £7573,244,  a  declihj 
£,"115,993,  leaving  net  receipts  £,'609,655,  an  increase  ol 
£, '  '_:,45o.  To  the  balance  ol  revenue  account  has  to  lie  ;idded 
icgiscration  fees,  etc,  ./.'414,  and  sundrv  receipts  .£.'7.105,,  while 
there  was  brought  forward  from  1908  £733,165,  making  a  n.i  .1 
ol  £7650,849.  Against  this  the  following  appropriations,  have 
been  made:     Transfei    to  bridge  renewals  account  £7jo,goo,  to 

lire  insurance  account  £73,O0O,  and  to  reserve  account 

(making  this  account  x-'.v1- 1  ;  balaric?  written  oil  ,  xpj 

of  issue  of  £7650,000  ,s  per  cent,  cumulative  pi,  teniae  stock 
£V43>659 ;  interest,  etc.,  £77,563;  and  income-tax  £73,497; 
leaving  £7483,430.  Dividends  of  5  per  cent,  have  been  paid  on 
the  5  per  cent,  cumulative  preference  stock  and  the  preferred 
ordinal  v  stock,  and  an  interim  dividend  of  2J  pi  r  cent,  on  the 
deferred  ordinar)  stock.  It  is  now  proposed  t".  pav  a  final  divi- 
dend ol  ,5  per  cent,  on  the  deferred  ordinary  stock,  making  ; 
per  cent,  lor  the  past  year.  This  will  require  £$2,500,  leaving 
a  balance  ol  £729,680  to  he  carried  forward.  Notwithstanding 
the  failure  of  the  Nitrate  Combination,,  th-  fonqage  uni.d  ol 
manufactured   nitrate   was   slightly   in   excess   ol    the   p,,  . 

There  were,  however,  a  smaller  number  pf  oficjnas  work- 
ing than   in    s,   an(j  tn;s  nad   ,,„,„.     ,,K,  .      ^    (h| 

receipts  from  tlte  passenger  traffic  and  general  merchandise, 
hhe  resUit-  from  the  waterworks  depart: 
improve,  due  in  a  considerable  measure  to  the  reduced  net 
sity  for  condensing,  on  account  of  the  additional  water  brought 
down  by  the  new  pipe  line.  It  is  proposed  to  continue  this 
pipe  down  to  Mejillones  from  its  present  terminus  at  kilo- 
on  the  mainline,  and  another  pipe  line  ,,f  some 
70  kilometres  is  being  constructed  from  the  p'q  sent  intake  at 
San  Pedro  to  springs  providing  .1  further  supply.  These  new 
works  should  bi   generall)   beneficial  to  the  company; 
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MEXICAN  SOUTHERN  RAILWAY. 

At  the  annual  meeting  on  Tuesday,  Lord  Farrer,  who  pre- 
sided, remarked  that  the  accounts  now  presented  were  the  last 
to  l»'  submitted  l>v    the  directors  .1-  .1  working  company.     The 
net  receipts  ..1  all'the  lines  showed  for  the  year  an  increase   - 
£3,543,  and  the  ratio  of  working  expenses  was  63.35  per  cent, 
as  against   63.63   per  cent,    for    igoS.       The   net   traffic  receipts 
were  £50,406,  and  the  total  income  for  the  \rar  amounted  to 
£53,788.      ["he    debenture    interest    and    other   items    payable 
thereout  amounted  to  £32,089,  leaving  a  net  profit  of  £21,699. 
The  compam  was  entitled  to  (hat  profit,  plus  £20,000  cut  of  .its 
reserves.     A  dividend  of  3  per  cent,   was  recommended,  which 
would  absorb  the  profit  of  £2  1 , inn  and  take  £8,301  out  of  the 
reserve  item  of  £20,000.     Of  the  balance,  it  was  proposed   to 
place  £10,000  to  a  reserve  or  contingency   fund,   and   to  earn- 
forward     £1,699.       It     was     probable     that     the    expenses   of 
administration   during  this  year  would  exceed   the  administra- 
tion   allowance    owing    to    tin'     many     small     questions     which 
needed    settlement    in    the  winding-up   of    the    old    system    of 
management,     and      the    directors     hail     therefore     thought    it 
prudent    to    make    certain     provision     for     this.       The     capital 
expenditure   lor  the  year  amounted   to  £55,804,   and  left  a  debit 
balance   of  £20,744.     To  cover   and   to  provide   the   means    lor 
completing   the   Oaxaca   lines  and   various  works  on   the  main 
line   and    the    Esperanza   branch,   a    further   issue  of   first  mort- 
gage  debenture  -stock  would   be   made   within   the   next  month 
or   two.      The  money    tor   the    interest   on   and    the   redemption  of 
this  additional  stock  -would  lie  provided  by  the  lessee  company, 
and  would  he  payable  as  rental  b\    that  company,  and  the  divi- 
dends on   the  ordinary  stock   will   not  be  affected   by   the  issue. 
So  far  as  the  directors  could  see  at  present,  an  issue  of  about 
£125,000  ol    stock   was   indicated.       Mexico  had   hitherto  wel- 
comed tin-  advent  of  foreign  capital  to  assist  the  development  of 
its   resources,    and    incidentally    one     might     remark     that    the 
Mexican    Southern    Railway    was   a    proof   of    the  fact,    too  often 
forgotten    nowadays,    that     the    labourer    sometimes    benefited 
even    more    than    the  so-called    capitalist    by    improving    trade. 
The  wages  of  the  ordinary    labourer  in   some  districts  of  their 
line   had   increased   by   at  least   50    per     cent,     since     1893-        If 
English   capital    had    not    been    available   there   could   have  been 
no  such  improvement  in  the  lot  of  the  ordinary  workman,  since 
in   1893  native  capital  was  not  available.     The  policy  of  almost 
all  countries  in  the  world  with  regard  to  transportation  seemed 
now    to  he  tending  in  the  direction  of  larger  systems,  managed 
from  the  centre,  and  not   from  localities.      Mexico  was  no  excep- 
tion   to    this,    and    for    some   years    past    those    who    followed   the 
course   of   events   in  thai    prosperous   and    advancing     Republic 
would  have  noticed  the  gradual  absorption  of  the  smaller  lines 
and  the  more  definite  interference  of  the  State  in  the  details  of 
railway   administration.        Whether   or   no     this     police     would 
eventuate   in    complete    Stale   control,  and,    still     more,    if    this 
State  control   (aine,    whether  ii    would  be  to  the  advantage  of 
the  citizens,    was  a  point   on   which  opinions  differed    greatly. 
But  it  was  quite  evident  to  the  hoard  that  as  Far  as  their  share- 
holders were  concerned  the  offers  made  by  the  larger  companies 
were  so  good   and   came   from   such   influential   quarters  that  it 
would  have  been   folly  to  refuse  them  however  much  the  board 
believed   in   the   ultimate  sin  1  e-s  of  the   Mexican   Southern   Rail- 
way   as  a  separate  entity.     To  their  late  chairman,   Sir   Ernest 
Paget,    was  due   largely     the     success    which     attended     those 
negotiations.        The-   directors    believed     and     helped     that    the 
arrangements  now   made,   while-   being   advantageous   to  them- 
selves,  was  no  less  perfectly    fair  to  the  interests  of  the-  Inter- 
Oceanic  Company,   who   had    taken    over   the-   operation  of  the 
line,   and   that    thai   companv    would   also  derive    great    benefit 
li'-in   the-   transaction.     This  would  certainly   be  the  ease'  if,  as 
it  was  hoped,  the  mining  industn   ol  Oaxaca  look  a  favourable 
turn. 


White  Pass  and  Yukon   Railway.     The  directors  have  declared 
an  interim  dividend,   payable  on    July   15,  of   _>s.  per  share,   ii  -- 
ax,  on  .,i    .ant  ol    thi    year  ending  June  30. 
Ken<j,al-Na<4pur  Railway.     At  the  half-yearly  meeting  on  Tues- 
day,   Sir   Samuel    Hoare,    Bart.,    presided,  and   after   tin-  report 
had  been  adopted,  he  moved   thai   the  directors  I"-  authorised   to 
enter  into  negotiation  with  the  Secretary  of  State-  in  Council  of 
India,  with  a  view    tei  an  arrangement  of  terms  for  continuing 
ifter  Decembei    ji,   on;,  the  contract  at  present  existing,  and, 
i'  thought  lit,  to  enter  into  such  an  arrangement  subject   to  the 
approval  eif  the  shareholders.     The  arrangement,   In-  said,  did 
not   terminate  for  three  years  yet,  but  it  was  desirable  that  the 
opportunities    of   discussing   the  arrangement    should   he   given 
before  the  period  elapsed,      lie'  resolution   was  adopted, 


ASSAM  BENGAL  RAILWAY. 

Af  the-  half-yearly  meeting  on  Tuesday,  Sir  FreDERN  K  R. 
I  1.  nil,  vvh.e  presided,  referred  to  the-  continued  complaintsof 
the  planters  as  to  tin  passenger  accommodation.  He  said  that 
the  provision  of  lirst  and  sejeond  class  carriages  was  carried  on 
at  a  loss,  and  thai  this  deficiency  had  to  be  made  up  from  the 
third-class  traffic.  The  earnings  for  tin-  past  half-year  had,  at 
the-  instance  of  the  Lieutenant-*  mvernor,  been  divided  in  the  pro- 
portion of  1  per  cent,  to  1 \  per  cent.,  between  the-  coaching  anil 
goods  traffic,  and  showed  an  increaseof  6  per  cent,  on  the  coach- 
ing .and  a  little  over  2  per  cent,  on  the  goods  traffic.  There  was 
an  increase  in  the  gross  ton  mileage  of  no  fewer  than  3,750,0.00 
Ions.  In  regard  to  new  works  Rs.  14,40,000  had  been  set  apart 
for  this  purpose,  and  had  been  (appointed  to  the  Kalaura-Sylhil 
branch.  This  allocation  also  had  been  done  tit  the  instance  of 
the  Lieutenant-Governor,  who  showed  no  preference  for  the 
Bhairal-Tangi  road,  ami  it  was,  therefore,  still  peissihle  that  a 
proportion  of  this  grant  would  he  transferred  to  that  under- 
taking. Then-  had  been  a  reduction  in  their  working  expenses 
from  91.41  per  cent,  to  89.13  per  cent.  The  net  earnings  e>f  the 
railway  for  the  half-year  had  been  retained  by  the  Secretary  of 
State  in  reduction  of  the  charges  for  interest  incurred  by  him. 
The-  usual  3  per  cent,  dividend  would  he  paid  out  of  the  State 
guarantee. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  half-yearly  report  states  that  the  funds  required  for 
capital  expenditure-  since  January  1,  1908,  have  been  advanced 
bj  Government,  and,  under  tin-  contract,  all  such  advances  are 
treated  as  additional  capital  contributed  by  tin-  Secretary  of 
State.  The  .amount  so  provided  to  June  311,  1909,  was 
Rs. 85, 78,507,  equivalent,  at  is.  qd.  the  rupee,  to  £571,900, 
.and  during  the  half-year  under  review  was  Rs.23,85,674, 
equivalent,  at  is.  ^d.  the  rupee,  to  £159,045,  and  including 
£15,000  advanced  by  the  Secretary  of  State  for  the  discharge 
of  "the  debentures  above  referred  to.  The  capital  at  Decem- 
ber ji,  1909,  as  between  the  Secretary  of  State  and  the  com 
pany  may  there-fore  be  stated  at  :— Secretary  of  State's 
capital,  £12,245,946;  company's  capital,  £5,000,000;  together, 
£17,245,11411.  As  regards  the  company's  and  State  lines,  the 
gross  earnings  amounted  to  Rs.1,40,88,163  ;  the  broad  gauge 
lines  contributed  Rs.88,14,207,  and  the  metre  gauge  lines 
Rs.52,73,956.  The  net  increase  of  Rs.7,36,463  over  the  corre- 
sponding  figures  e.f  1908  is  made  up  of  an  increase  of 
Rs.9,92,141  on  th<-  broad  gauge  lines  and  a  decrease 
.-I  Rs. 2, 55, 678  mi  tin-  metre-  gauge-  lines.  The  increase  on  the 
broad  gauge-  lines  and  a  decrease  on  the-  metre  gauge  lines 
were  chiefly  in  goods  traffic-;  the-  coaching  traffic  for  the  hall- 
vear,  on  both  sections  of  the  company's  .and  State-  lines,  shows 
.111  i in  rease  <  > f   R9.3, 64,765. 

Only  one  general  account  of  revenue  expenditure  is  main- 
tained for  the  entire  system  of  railways  controlled  by  the  com- 
pany, although  for  administrative  purposes  a  subsidiary  account 
of  the  working  expenses  of  the-  broad  and  metre-  gauge-  sectiems 
respectively  is  also  kept.  In  this  subsidiary  account  tin-  actual 
working  expenses  of  each  section  are,  as  far  as  possible, 
separately  recorded,  .and  all  common  and  general  charges  are 
apportioned  between  the-  two  sections  iii  the  ratio  of  the  gross 
earnings  of  each.  At  the  close  of  the  half-year  the  total  ex- 
penses .are  divided  between  the  different  railways  comprised 
in  the  system,  in  accordance  with  the  various  working  agree- 
ments,  that  is,  in  proportion  to  the  gross  earnings  of  each, 
with  tin-  exception  of  the  Bezwada-Masulipatam  and  the  Dhone- 
Kurnool  Railways.  The  Bezwada-Masulipatam  branch  is 
worked  for  45  per  cent,  of  its  gross  earnings,  and  the  Dhone- 
Kurneiol  Railway  For  payment  of  the  actual  cost  of  maintenance, 
a  percentage  of  the  gross  earnings  of  the  branch  equal  to  the 
percentage  which  the  working  expenses  (excluding  mainten- 
ance) of  the  system  bear  to  the  gross  earnings  of  the  system, 
and  a  sum  equal  to  5  per  cent,  eif  the  gross  earnings  of  the 
branch  to  cover  the-  supply  of  the  rolling  stock.  The-  working 
expenses  must,  therefore,  be  reviewed  as  a  whole.  The  work- 
ing 1  xpen-e-s  of  the  svste-m  for  the  half-year  amounted  te> 
Rs.99,28,738;  oi-  61.95  per  cent,  of  the  gross  earnings,  as  com- 
pared with  Rs.  1,01,74.776,  or  65.71  per  cent.,  for  the  corre- 
sponding half-year.  Thus,  with  an  increase  in  the  mean 
mileage  worked  and  maintained  of  ",7.22  miles,  and  with  an 
increase  in  the  gross  earnings  of  Rs. 5, 44,910,  the  working 
e  xpe  uses  fell  by    Rs. 2,46,038,   or  2. 42   per  cent. 

The  contract  eif  fune  26,  1908,  between  the  Secretary  of  State 
in  Council  of  India  and  the  company  provides  that  from  the 
in  I  earnings  of  the  company's  and  State  lines  shall  first 
he  deducted  the  equivalent  of  the  interest  for  the  half-year  paid 
by  the  Secretary  of  State  to  the  company  in  respect  of  the 
company's  debentures  or  debenture   stock,  and  certain  rebates 
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payable   under   the  contract,   and   the   surplus  remaining   shall 
be  divided  betwei  n  th<    Secret  trj  oi   Stati   and  th(    compai 
proportion  ti>  iIk   respective  shares  in  which  the  capital  d  1   thi 
time  being   shall  have  been  contributed  bj    them.     From    thi 
company's   share  oi    the    surplus  nel    earnings,    the    Secretai 
ol   State   is  entitled  to  retain   the  equivalenl    in  rupees  ol    the 
guaranteed    interest,  al   the  rate  ol    ,:    pei    cent     pei     annum, 
paid  by  him  on  the  capital  stock  ol  the  company.    The  calcula- 
tion -I  the  companj  's  share  of  the  divisible  surplus  is  made  on 
i!„    transai  tions    ol  eai  h   half-yi  ar,   bul   the  payments   di 
on  the  results  ol  the  year's  working,  .1  deficiency    in  one  half- 
yeai  being  made  good  oul  ol  the  surplus,  il  any,  ol  thi   othei  ; 
hut  il  the  company's  share  ol  the  surplus  in  respeel  ol  anj  1  n< 
iler.dai     ear  isli  ss  than  th<   gua«  anti  ed    nteresi  foi   such  )   ai 
the  d(  fn  iency  shall  not  b<    madi    gi  1  d  oul  oi   the  shari    payabli 
to  the  company  in  respeel  ol  anj  subsequent  year. 

The  company's  share  oi  the  divisible  surplus  for  the  half- 
yeai  ended  June  (o  1909,  was  Rs.18,13,813,  which,  after 
deducting  the  guaranteed  interest  Rs.13,12,500,  lefl  a  balance 
ol  Rs.5,01,313  due  to  the  company.  For  tin-  half-year  ended 
Decembei  fi,  1909,  the  company's  share  of  the  divisible 
surplus  was  Rs.13,69,694,  which,  after  deducting  the 
guaranteed  interest  as  before,  leaves  a  balance  oi 
Rs.57,194  due  to  the  company.  The  surplus  profits  for  the 
year  therefore  amounl  to  Rs.s,58,5o8,  and  this  mhh,  less  Indian 
incoi  e-tax,  Rs.14.544,  or  Rs.5,43,96 3,  has  been  paid  b) 
Government  and  remitted  at  1-.  4  5-3id.  per  rupee,  realising 
^36,641.  Under  clauses  [9  and  20  of  the  contract  oi  June  :6, 
i,„,s,  between  thi  Secretar)  oi  Stati  in  Council  of  India  and 
thi  company,  the  company  are  entitled  to  receive  one-twentieth 
of  the  surplus  of  the  net  earnings  of  the  Mysore  State  lines 
over  the  interest  payable  on  capital  expenditure  on  tin  -.aid 
railways  incurred  after  December  31,  1907.  The  divisible 
surplus  for  the  half-year  under  review  was  Rs.4,93,657,  of 
which  the  company's  share,  R-.j4.t1S.-  has  been  remitted  at 
is.  4  5-32d.,  realising  ^1,662.  The  company's  share  for  the 
first  half  of  the  year  amounted  to  £2, 035,  which  sum  was 
placed  to  the  credit  of  the  reserve  fund  on  October  4,  1909. 
The  total  amount  of  surplus  profits  received  from  the  Mysore 
Stati  Railways  foi  the  whole  year  1909  was,  therefore,  £3,697. 
The  directors  recommend  a  dividend  of  10s.  per  cent,  for  the 
current  half-year,  in  addition  to  the  £1  15s.  per  cent,  guaran- 
teed bj  Government,  making  the  payment  on  Jul)  1  next 
£2  5s.  per  cent.,  subject  to  English  income  tax. 

CORDOBA  CENTRAL  RAILWAY. 

A  circular  issued  last  Tuesday  states  that  the  company, 
having  now  definitely  adopted  the  provisions  of  the  Argentine 
Railway  Concessions  Law  of  1907  (commonly  known  as  the 
"Mitre  Lav,  "),  is  under  the  obligation  to  make  up  its  accounts 
to  [une  50  in  each  year,  instead  of  t<>  December  31,  as 
hitherto,  and  the  directors  have  accordingly  decided  to  make 
up  the  next  accounts  of  the  company  to  June  30,  1910.  The 
accounts  to  be  presented  later  in  the  year  will  therefon  covei 
a  period  of  eighteen  months,  viz.,  from  January  1.  1909,  to 
Juno  30,  inio.  I  1 0 Li-  the  Mitre  Law  it  is  provided  that  the 
passengei  and  goods  tariffs  shall  be  subject  to  the  intervention 
of  the  executive  pow<  1  whenever  the  average  gross  earnings  oi 
tin  railwa\  during  three  consecutive  years  shall  exceed  17  per 
cent,  oi  the  amount  of  its  share  and  debenture  capital  as  recog- 
nised by  the  executive  power.  The  amount  of  capital  to  bi 
recognised  was  consequently  of  the  utmost  importance,  and 
1I1.  directors  are  glad  to  be  able  to  report  that  the  agreement 
arrived  at  is  entirely  satisfactory   to  the  company. 

Other  provisions  oi  the  Law  secure  to  the  compan)  exemp- 
tion from  national,  provincial  and  municipal  taxation,  and 
grant  free  importation  of  all  materials  required  for  construc- 
tion and  working  purposes  until  Januar)  1.  1047.  In  return, 
the  companj  has  to  pa)  to  thi  Vrgentini  Government  during 
the  period  1  1  exemption  j  pei  cent,  ol  the  net  receipts  ol  the 
railway,  based  upon  an  assumed  rate  of  working  expenditure 
fixed  al  60  per  cent,  should  thi  expenditure  exceed  this  rate 
for  three  consecutive  years,  the  company  will,  upon  satisfying 
the  Government  ol  thi  fact,  be  assessed  upon  the  actual  net 
receipts.  The  3  per  cent,  of  the  net  receipts  will  bi  applied 
by  the  Government  to  the  construction  or  maintenance  1 
bridges  and  roads  of  the  municipalities  or  departments  lead- 
ing to  the  stati. nis  ,,f  ,,,  crossed  by  the  railway 

In    view    of    the    alteration     in    the    date    of    making     up    the 
accounts,    the    directors    have    decided    to    make      the     following 

interim  payments  on  account  of  the  eighteen  months  ending 
June  30,  Kiio,  viz.  :— (1)  £2  10s.  per  cent.,  less  incomi  1  IX, 
on  the  first  preference  stock,  making,  with  the  £2  10s.  per 
cent,   paid   on    December    15   last,   a   total    of  £§   per   cent.;     (2) 


£2   1.1-.  per   cent.,  li  ix,  on   the  si  cond   ; 

stock,  making,  with  the  £2  pad  on  December 

15    last,  a  total  ol  £5  per  cent.  ;    (3)  x 

tax,  1  in  thi    ordinal  y  stock  ;  t.,  less  im 

tax,  on  the  i  '     ntral  N01 1  tion), 

malting,  with   thi    £i    \ t.  paid   on    1 1 

total  ol  ,'    ,  per  cent.       Warrants  for  thi  1  were 

pi    ted  on  Tui  s, |.,\ . 

The  approximate  result  rking   the  entin 

the   twelve   months    ended    December     ,< .    tgog 
with  those  ol    1908,   wen    as  under  :  — 

1908. 
Gross    receipts        ...        ...       $8,689,770. 14 

Working    expenses  ...        5,443,011.64  574-773-74 


Net    reci  ipts  $  5.50      $3,403,4* 

\ii   receipts  in   sterling   ...  £284^5  '2   10 


Rat  io  ol   wi  'i  king  1  spi  ndi- 


ture 


£^■•7 


62.52  per  cent. 


Notwithstanding   a    deficiency   in    the    yield    of    thi     , 
year's  wheat    and  linseed   harvest,  mainly   caused  I"    drought, 
the  iji-uss   traffic  receipts  ,,|    the   railway    from  January    1   las 
dale  have  exceeded  those  oi   the  corresponding  pi 
This  result   is  due   to  the   fact    that  the  companj   has  alt 
commenced  to  derive  benefit    from  the  opening  ol  the  Buenos 
Ayres    extension,     traffic    on     which     is     developing     rapidly, 
although,  owing  to  the  terminal  works  in   Buenos   Vvres  being 
still    uncompleted,    it    is    conducted    under    difficulties    and    is 
necessarily  restricted.     The  maize  traffic  on   the  extension  has 
not  yet  begun,  but  is  expei  ted  to  produce  a  substantial 
which   will  largelj    increase   in  future   years  as  the  lands   si 
by   that    line   are   put    under   cultivation.        Thi     latest    advices 
reci   ved    from    the  general    manager  by    cable   as  to  the   com- 
pany's own   system  are  to  the  effect   that   the  prospects  of  the 
sugar  crop  ari    good,  a   large  increase  being  expected   in   the 

tonnage   1  ivei    that    ■  il    last    year.     The pul    urn 

cultivation    for   next   year's   crop   shows  an   increasi       I     jo   per 
cent.,  and  the  general  traffic  outlook  is  good. 


WEST  OF  INDIA  PORTUGUESE  GUARANTEED  RAILWAY. 

The  revenue  returns  for  railway  and  harbour  for  igog  si 
earnings  of  Rs. 9,60,234,  as  compared  with'Rs.  10,64,804  in  [908. 
The    expenditure   totalled    Rs.6,23,  1  nsl     Rs.7,10.851    in 

1908.    Coaching  traffic  shows  an  increasi    •  1    Rs.5,920.     This  is 
chiefly  due  to  third-class  bo  tkings  of  pilgrims  an  I  seek- 

ing work   in   the   forest  department,     floods    traffic    shows    a 

'     rease  oi    Rs.62,565.     This  occurred  in  the  first  half  of  the 
year,  and   is  chiefly  attributed  to  a  fajfure  1  1  ■•■ops.     11 

earnings  show  a  decrease  ol   Rs.41,728.     This  is  attributable  to 
the  same  cause  as  that  for  the  decrease  in  gi  ods  traffic.  I  nder 
expenditure  railway  showsa  reduction  of    R~.45.S40.  and  harbour 
a  reduction  od   Rs.41,422.     During   thi    second  half  oi   1  u 
handling  goods  and  stevedoring   has  been   done  b)    contrai 
and  not  by  the  company.     Imports  of  coal  were  63.799  1     is,    is 

Gillian. I   with  52,683  tons  in   1908.     The  imports  .1  kei 

oil    show   an    increase  of    1.270   tons,    being    12,996   tons    foi 

and  11,721    tons  for  1908.     f'niler  railway  material,  the  in 
show   13,122  ions,  as  c.  mpared  with  S  8  4  tons  in  igoS,  an  in- 
crease Of  4,258  tons.     Progress  has  been  madi   withfhe.hai 
extension  works.     Up  to  the  end  of   1910  the  breakwater  had 
in  i  .]  ex..  nded  some  150  feet. 


The   R.M.S.P.   Deal A  circular   sent   out    by    tin-    Royal 

Packet  Ci  mpany  states  that  at  the  s|  .      eral  meet- 

ing, to  be  held  next  Wednesday,  the  proprietors  -,\iii  be  asked 
to  authorise  thi  directors  to  rescind  thi  rights,  privileges,  and 
condition*   attaching  to  tin-   ^600,000  of  |  ck  at 

present  unissued,  and  to  sanction  the  emission  of  '.his  amount 
if  capital  as  and  when   the  directors  ma)   think  fit,   .-. 
to  be   in  preferenci    stock   ranking   pan   p<i*si<   in   all  respects 
with  the  existing  capital  Of  thai   diss  outstanding,  while  the 
balance*  1  ^300,000  is  tobe  in  the  form  of  new-  ordhi 
The  ']  is,,  desire  to  obtain  powers  to  creati    and  issue 

sec<  nd  debenture  stock  to  -m  amount  not  exceeding  the  paid-up 
capital  of  tin-  compaaij  for  the  time  being,  such  si  jck  to  In- 
secured  as  a  second  charge  on  the  undertaking.  I  nder  the 
terms  recently  announced  for  the  purchase  of  thi    Pacific  v 

1     Company's     property,     a     total     sum     of     about 
£ 1,500,000   is  requin  d. 
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PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The    Great    Western   and    South    Western    Agreement. 

Replying' on   Monday  to  Mr.  VVardle   (Stockport — Labour), 

Mr.  Buxton,  President  of  the  Board  "1  Trade,  said: — A 
copy  of  an  agreement  which  lia^  recently  been  concluded 
between  the  Great  Western  and  London  and  South  Western 
Railway  Companies  lias  been  furnished  to  me  through  the 
courtesj  of  the  companies.  The  agreement  dues  not  provide 
for  the  working  by  one  compan)  of  any  portion  of  the  other 
company's  undertaking.  It  relate?  mainly  to  the  pooling  oi 
the  receipts  from  competitive  traffic,  and  a  rearrangement 
of  the  train  services  at  junctions  wherever  desirable  in  the 
interest  of  the  travelling  public  and  of  the  companies.  The 
document  is  hot  one  which  the  Board  of  Trade  are  entitle, I  to 
require  the  companies  to  publish,  and  I  am  therefore  not  in  a 
position  to  lay  it  on  the  table. 

Drivers'    Wages    on    Great    Eastern    Railway. 

Mr.  Gibson  Bowles  (King's  Lynn — Liberal)  asked  the  Presi- 
dent of  the  Board  of  Trade — was  he  aware  that  on  June  21, 
1909,  Mr.  S.  I).  Holden,  locomotive  superintendent  of  the 
Great  Eastern  Railway,  stated  in  his  evidence  to  Lord  Gorell 
in  the  Wages  and  1  lours  Arbitration,  that  in  such  work  as 
that  on  the  branch  line  between  Mellis  and  Lye  the  Great 
Eastern  Railway  employed  railway  drivers  who  were  not 
sharp  and  whom  he  would  not  dare  put  on  a  fast  passenger 
train  lest  trouble  arose;  was  he  aware  that  many  important 
trains  on  these  branches,  such  as  those  from  Yarmouth  to 
Cardiff  or  to  Peterborough  and  York,  as  well  as  dining-car 
trains  to  Hunstanton,  were  worked  by  the  men  -<>  described  ;  was 
he  aware  that  some  thirty-two  men  at  King's  Lynn  had  had 
their  wages  reduced  in  consequence  of  the  award  made  upon 
this  evidence;  and,  il  so,  could  he  take  any  steps  to  remedy 
this  state  of  things? 

Mr.  Buxton  :  The  award  of  Lord  Gorell,  which  was  made 
aftei  a  hearing  of  arguments  and  evidence  submitted  on  behalf 
of  the  railway  company  and  the  employees!  provided  that  the 
company  should  be  at  liberty  to  vary  the  rates  of  pay  of  drivers 
on  certain  specified  branch  lines,  but  not  as  to  reduce  them 
below  the  minimum  drivers"  rate  for  the  district;  and  I  pre- 
sume that  the  reduction  of  wages  to  which  my  honourable 
friend  refers  was  made  under  this  provision.  I  have  no  power 
to  take  any  action  to  vary  rates  of  pay  which  have  been  fixed 
in  accordance   with   the   award. 


The    Proposed    New    Form    of   Accounts. 

Sir  Walter  Menzies  (Lanark,  South — Liberal)  asked  the 
President  of  the  Board  of  Trade,  if  he  had  considered  what 
extra  expense  would  be  incurred  by  the  railway  companies  in 
keeping  the  records  and  compiling  the  statistics  necessary  to 
enable-  them  to  prepare  their  accounts  in  the  forms  suggested 
in  the  Bill  which  he  had  introduced;  and  what  would  bi 
approximately  the  sum  total  of  that  extra  expense? 

Mr.  Buxton  :  1  cannot  say  bow  far  any  additional  expense 
will  be  incurred  by  the  companies  should  the  Bill  become  law, 
but  the  forms  of  account  and  returns  scheduled  to  the  Bill 
were  prepared,  after  prolonged  inquiry,  by  a  Departmental 
Committee,  on  which  the  railway  companies  were  fully  re- 
presented, and  were  accepted  by  the  companies'  representa- 
tives. "Die  forms  of  accounts  and  returns  were  unanimously 
recommended  bv  the  Committei  . 


RAILWAY  BENEVOLENT  INSTITUTION. 


The  fifty-second  annual  meeting  of  the  members  of  this 
Institution  will  be  held  at  the  Cannon  Street  Hotel,  E.C.,  on 
Tuesday,  June  28,  at  4  p.m.,  to  receive  the  report  of  the  board 
of  management,  confirm  the  new  rules  passed  at  the  special 
meetings  on  May  9,  and  ii  they  are  confirmed,  grant  pensions 
[>'  thirty-three  widows,  thirty-one  members,  and  admit  to 
school  benefits  twenty  children  in  the  officers' department,  also 
to  grant  pensions  to  twenty  widows  and  seventeen  members 
in  the  servants'  department,  and  to  transact  the  ordinary 
business  of  the  Institution.  The  board  will  appoint  to  con- 
tinent annuities  495  widows  in  the  officers'  department,  and 
274  widows  and  120  members  in  the  servants'  department, 
being  applicants  in  excess  of  the  number  of  permanent 
annuities  to  be  granted.  Should  the  new  rules  not  be  con- 
firmed, the  suin  released  by  the  reduction  of  the  allowance  of 
certain  annuitants  (under  new  rule  48)  to  qualify  them,  without 
any  pecuniary  los^  to  themselves,  for  Government  pensions  of 
tin-  maximum  amount,  would  not  be  available  for  new  per- 
manent annuities,  and  in  consequence  pensions  could  only  be 
granted  to  twenty-five  widows  and  twenty-four  members  in 
the  officers'  department,  and  to  seventeen  widows  and  sixteen 
members  in  the  servants'  department,  leaving  503  widows  and 
seven  members  in  the  officer-'  department,  and  277  widows  and 
i2i  members  in  the  servants'  department  to  be  admitted  by 
the  board  to  contingent  annuities.  There  will  be  no  ballot  on 
this  occasion. 


The  following  tables  show  the  progress  of  Railway  Bills  in   Parliament  to  date  : — 

TABLE  I.— BILLS  ORIGINATING  IN  THE  HOUSE    OF  LORDS. 


Name  of  Bill. 


Assam  Railways  and  Trading  Co 

Biker  Street  and  Waterloo  Railway  

Central  Argentine   Railway 

Charing  Cross,  Euston  -i  Hampstead  Riilway 

Charnwood  Forest  Railway    

Coventry  Railway     

Great  Central  Railwav 

London  Electric  Railways  Amalgamation   

Mansfield  Railway     

Mersey  Railway     

Metropolitan  District  Railway   

Metropolitan    Railway 

North  East  London  Railwav 

Stra^ford-on-Avon  and   Midland  Juncti  n  Railway 

Trent  Bridge  and  Railwav 

Wimbledon  and  Sutton  Railway  


Progress  in  House  of  Lords. 


Second 
Reading, 


March  14 

March  9 

March  9 

March  9 

March  14 


Result  in 
Committee. 


March 
March 
March 
March 
March 
March 

March 
March 
March 


Unopposed,  March  22 
Passed,  April  7 
Unopposed,  April  19 
Withdrawn,  April  13- 
Unopposed,  March  22 
Withdrawn,  March  21 
Unopposed,  April  19 
Passed,  April  7 
Pass    i,  Aprils 
Unopposed,  March  15 
pas?ed,  April  11 
Unopposed,  April  12 

Unopposed,  March  15 

Passed,  April  15 


Third 
Reading. 


April  4 
April  20 
April  27 

April  4 

April  26 
April  18 
April  iS 
March  21 
April  19 
April  18 

March  21 

April  25 


Progress  in  House   of  Commons. 


Second 
Reading. 


April  13 
lune  14 
June  14 

April  13 

June  14 
June  14 
June  8 
April  4 
June  8 
June    5 

April    6 

June    S 


Result  in 
Committee. 


Third 
Reading 


Unopposed,  April  21 
Unopposed 


Unopposed,  April  21 


June  16 


June  i 


Unopposed,  April  14         April  21 
Unopposed,  AprU  14         April  28 


Royal 
Assent. 


June  17 


April  29 


April  29 


TABLE   IL— BILLS 

ORIGINATING   IN   THE   HOUSE 

OF  COMMONS. 

Progress  in  House  of  Commons. 

Progress  in  House  of 

Lords. 

Royal 
Assent, 

Name  of  Bill. 

Second 
Reading. 

Result  in                      Third 
Committee.                   Reading. 

Second     1                Result  in 
Reading.  |            Committee. 

Third 
Reading. 

March  23 

April  12 
AprU  12 
March  17 
March  21 
March  21 
April  26 

j       .. 

June  14 

Unopposed 

•' 

*  * 

Unopposed,  April  14 
Unopposed 
Passed,  April  11 

April  25 
June  16 

Minor  provisions  passed. 


Jum:    iS,    1910.] 
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RAILWAY  NOTES. 


rtae    iynhq-Asnenden    Route-   On     Julj      1,     the    new     Gn    - 
Western  route  between  London  and  birmingham,  Wolverhamp- 
ton,  Shrewsbury,  Chester,    Liverpool,    Manchester,   and   North 
\\  ales  »  ill  I  i-  open  i.>  tin-  public. 
Plymouth  and  Names,      ["he  Greal  Western  Railwaj  Companj 

have    decided    to    igurate   ;c    cargo   anil    passengei    servici 

between  Plymouth  and  Nantes,  h  will  probabl)  be  established 
earlj  nexl  month,  and  sailings  will  take  plan-  once  or  twice 
t\  eekly. 

Social  Entertainment  on  a  North  Western  Train.  Lasl  Monda 
some  eighty  members  ol  the  Incorporated  Munici]  I  I  otrical 
Assoi  Jition  travelled  in  two  picnic  saloons  and  t\\<.  dining  cars 
i"  Glasgow  l.\  the  _•  p.m.  train  ex  Euston.  A  whisl  drive  was 
arranged  for  the  journey  and  a  programme  "I  music  was 
carried  1  ul   1 11  roi  1, . 

American     Rallwa)     Co-operation,     The     I  nion     Pacific     and 
S    1  hern   Pacific  R  ha\  1    announced  a  ten    \  • 

ril    wiili   the   St.    Louis   and    San    Francisco   Radlwa.\ 
1  iking  el'i'ect  al  once.      1 1   provides  thai  the  roads  shall  work  in 
such  a   w.i.    a-    1..   give   each  other  prefential  advantages 
regards  traffic   between   South  and   Central   Texas,   St.    Louis, 
Kansas  City,  Oklah  ma  and  other  points  in  the  North. 

The  Royal  Siamese  State  Railways  administration  has  placid 
thi  contracl  for  the  earlj  delivery  of  the  whole  of  the  steel  work 
necessitated  in  constructing  15  new  bridges  with  the  Cleveland 
Bridge  and  Engineering  Company,  Darlington.  These 
bridges,  spans  of  which  var)  from  10  to  80  metres  each  in 
length,  are  required  in  connection  with  an  important  scheme 
/>t  railway  development  resulting  from  the  recent  Anglo- 
Siamese  treaty. 

\c"  Railway  in  Roumania.  A  new  railway  is  projected  from 
Medjidea  to  Tulcea,  being  on  the  Bucharest-Constantza  line,  n 
will  he  -1111,'  [12  i,.  [20  kilometres  in  length,  tin  estimated 
(cosl  "I  tin-  line  being  24,000,000  francs.  The  chiel  expense 
will  he  for  artificial  works,  such  a-  viaducts  and  bridges. 
The  work  el  construction  will  probably  he  given  oul  in  small 
sections,  undei  contract,  with  a  view  to  its  completion  at  as 
.early  a  date-  as  possible. 

Mono-railway  for  India.  Tin  Governmenl  of  the  Punjaub  has 
authorised  the  construction  of  a  monorail  railwaj  or  tramway 
alongside  the  metalled  read  from  Morinoa  to  Karar.  This  is  a 
distance  ol  about  32  mile-,.  The  promoters  are  the  Monorail 
Tramways  and  Light  Railway  Company,  <>f  Bombay:  Fhe 
In  lian  Railwaj  Board  are  making  a  number  of  surveys  for 
l>ossible  new  lines  to  collect  traffic  along  the  new  route,  which 
■,\"]l  be  opened  up  when  the  Ganges  Bridge  is  completed. 
Railways  in  Japan. —  The   through   railway    line   from    Moji  to 

Kagoshiima  was  completed  in  November,   u,  and  Kugoshima, 

the  most  southerly  city  of  Japan,  can  now  he  reached  from 
Tokio  in  about  4(1  hours.  The  portion  of  the  line  which  has 
lately  been  opened  is  from  Hitoyoshi  to  Yoshimatsu,  a  distance 
of  .•' '  miles,  and  is  part  of  the  Hio-Satsuma  section  extending 
from  Yatsushiro  to  Kagoshima,  a  distance  of  94  miles.  This 
section  has  presented  great  engineering  difficulties.  The 
greatest  gradient  on  the  line  is  35,  and  for  the  first  time  in  the 
h'M<n\  .'i  Japanesx  railway  engineering  the  loop  system  has 
been  adopted.  The  main  difficulty  was  the  construction  ol  the 
Yatake  tunnel,  6,877  feel  long,  which  occupied  over  three  years. 


PERSONAL. 


South  African  Railway  Board.  Ii  was  announced  lasl  Saturday 
thai  Sir  Thomas  Price,  general  manager  of  the  ('eun.il  Si  ul 
African  Railways;  Mi.  M'Ewen,  general  managei  !  1  i<  Cape 
Governmenl  Railways;  and  Colonel  Greene,  Minister  tor  Rail- 
ways and  Harbours  in  the  late  Natal  Government,  will  con 
stitute  the  Hoard  of  Railways  and  Harbours  ol  the  I  nion 
Government.  Mr.  Hoy,  chiel  traffic  manager  of  the  Central 
South  African  Railways,  will  acl  as  general  manager  ol  ih. 
entire  Unii  m  railw  .0  -\  stem, 

London  and  North  Western  Appointments.  Consequenl  on  the 
■death  of  Mr.  Thomas  Shaw-,  the  London  and  North  Western 
Railway  *  ompany   have  made  the  following   staff  changes 

July    1:     Mr.    II.    A.    Walker,   outdoot  I     manager, 

Southern  Division,  via  Mr.  Shaw;  Mr.  ('.  Lowndes,  assistant 
to  ih.-  superintendent  ol  the  line,  vice  Mr.  II.  A.  Walker; 
Mr.  I..  W.  Home,  district  superintendent  London),  vice  Mr 
('.  Lew  ndi-;  Mr.  L.  A.  P.  Warner,  ^.mhI-  manager,  Liverpool, 
in.  Mr.  I..  W.  Home;  Mr.  ('..  T.  Phizackerley,  district  tt 
superintendent,  Chester,  vice  Mr.  I..  A.  P.  Warner;  Mr.  II. 
Thompson,  district  traffic  superintendent,  Swansea,  'in-  Mr. 
« 1.  T.  Plmaclcerley. 


umess  Railway] 


'fines  of 


English  Lakes 


MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY         CARS. 
and  every  dc  scrip  ion  of  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     Works,     Shrewsbury. 


Workmanship  and  Materials  of 
the  Highest  Quality. 


«.b  iiigncsi  quality. 

pECKEXTScoMoTIvES 

■^"^  Specification  or  Gauge. 

PECKETT  &  SONS, 
ATLAS     LOCOMOTIVE    WORKS,     BRISTOL. 


Glazing 


[MELLOWES  "  Eclipse  "  Patent   Roof  Glaz'ng 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

I  Absolutely     Imperishable       No    Putty    or     As1 

I  Millions  of  Feet  fcxed  for  the  Principal  Railway  Com- 

Ipani&s  and  others.    All  Work  Guaranteed. 
List  of  Works  and  all  Put  cuius  from 
MELLOWES  &  CO.,  Ltd.. 

Sheffield, Ensr..  A  2<l  Victoria  St..  Westmlnster.Lonrton.S.W. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pref.  Conv.  Ord.  (3%)  

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  &  South  London, Cons.  Ord.. 

East  London,  Cons 

Furness,  Con.  Ord 

Glasgow  and  S.  Western  Pref.  Ord 

Do.     Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)   .. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do.    Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (6%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  &  City  Pref.  Or.  (4%) 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital 

Hull  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord.    .. 


Closing  Prices. 


A  Year  Ago. 


Last  Week. 


158 
89'2 
69 
86'2 
64 
231-1 
'8 
If* 

95 
65 

85 
49 
3112 

3?8 

50 
58 
2912 
2Ch 
111* 
6iJ4 
61 
15 
93 12 
44 :, 
41 M 
143 


93 
1201* 

35 

48^ 

80 

41 

89 


160 
9012 
71 
8712 
64 12 

23  h 
Ha 
ZU 
ZH 

97 

67 

87 

51 

32>2 
4la 

52 

60 

ids 

211* 

1134 
£31* 
£3 
17 
14H 
44  h 
4134 
146 

I 
95 
12'.  3* 
38 
49 1* 
82 
43 
90 


158 
87 
73 
87 
6312 
24H 

'8 

2 
2 

37 
70 
86 

53 
33 

338 
£5 
56 
3212 
24  k 
1258 
6r,34 
57 
13 
93 
47U 
45 
!37 


1251* 
34 
66 14 
83 
47 

90'2 


leo 

89 
76 
£8 
64 
243, 

lis 

3 

3 
89 
72 
68 
55 
34 

lis 

57 
58 

331* 
24  34 
12 '8 

1814 

59 
15 
£4 
4712 
4512 
140 


12534 
37 
6£3, 
85 
50 
91*2 


Yesterday 


IE8 

160 

87 

89 

73 

76 

E6 

87 

£3 

63>2 

i3?8 

24  is 

78 

lh 

2 

3 

2 

3 

87 

89 

69 

71 

t6 

t8 

52 

14 

i2'2 

35  '2 

314 

312 

65 

57 

56 

58 

3212 

3312 

23'4 

2334 

12 

MU 

c634 

£71* 

57 

59 

14 

16 

92 

63 

4£'s 

41.38 

44 

4412 

137 

140 

Closing  Prices. 


A  Year  Ago. 


Yesterday. 


124 
34 
6514 
83 
47 
90 


124>2 
37 
6534 
85 
50 
91 


Lond.  Brighton  A  S.  Coast,  Ord.... 

Do.    Pref.  (6%)  

Do.    De* 

Do.  Cert. Jon.  Rights  above  6% 
Lond.  Chat.  A  Dover,  Arbit.  Ord. 
London  and  North  Western, Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Lond.  Tilbury  <fe  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (24%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3%)    ... 

Do.    Ord 

N.  Cornwall  (L.AH.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  <fe  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  i'10  Shares 

South  Eastern,  Ord. 

Do.    Pref.  (6%)    

Do.    Def 

Stratford  &  Mid.  June.  Cons.  Ord 

Tafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


109 
131 

8912 
4 

10'8 
13512 
'.34 

94 

403* 

10912 

1 

38'2 

69 

17 

62 

561* 

67  34 

2938 

93 
19 

127 '4 

95 

84 

49 
9 

13 
202 
104 

95 
4 

71 
108 

3412 

41 

79 

97 


111 
133 

90 
5 

Ills 
156 
136 

95 

41 14 

11012 

2 

39 

71 

1712 

6212 

563, 

681* 

5  958 

94 

20 
12734 

96 

86 

51 
9'2 

13'2 
205 
106 

97 
412 

73 
110 

3434 

44 

80 

99 


111 
132 

9U2 
7 '2 

13'2 
13614 
140 

94 

4612 
119 
1 

4134 

66 

23 14 

6234 

61  U 

67 

3238 

89 

20 
135'4 
104 

86 

43 

13 

1214 
202 

96 
104 
3"2 

76 
115 
3834 

48 

76 

93 


113 
134 

92 
8I2 

1434 
13634 
142 

95 

47 

121 

2 

42 14 

£8 

2334 

63U 

6134 

6712 

325s 

91 

23 
13534 
106 

88 

48 

1312 

1234 
207 

98 

107 

4 

78 
117 

39 

51 

77 

95 


110 
132 

90 
712 

12?8 
135 
13d 

94 

46 14 
118 
1 

4l 

60 

2134 

6212 

60 

661; 

3134 

89 

20 
13412 
103 

86 

43 

13 

12'2 
202 

96 
105 
312 

74 
113 

371s 

49 

7512 

93 


112 
134 
90'2 
8'2 

1313 
13512 

141 

95 

4634 
120 
2 

4U2 

63 

2214 

63 

6OI2 

6634 

32 

91 

23 
135 
105 

88 

48 

13'2 

13 
207 

98 

108 

4 

76 
115 

3738 

52 

76  >2 

95 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Baker  Street  and  Waterloo    4 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do.  C    4 

Do.  D    4 

Cardiff      3 

Central  London 4 

Charing  Cross  Eustou  and  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A    4 

Do.    2nd  Charge  B  4 

Do.    3rd  Charge   4 

Do.    4th  Charge   4 

Do.     E.L.R.  1st  Debentures 3J 

Do.    Whitechapel  Extension    ...  2ft 

Forth  Bridge  '. 4 

Furoess    3 

Glasgow  and  South  Western     4 

Great  Central     5 

Do 44 

Do Ss 

Great  Eastern 4 

Great  North  of  Scotland 4 

Great  Northern     3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  and  Brompton 4 

Great  Western  4 

1 4| 

Do 4* 

Do 5" 

Do 2* 

Highland 4 

Do 4J 

Do.    2nd 34 

Hull  and  Barnsley  1st 3 

Do.     2nd     3-4 

Isleof  Wight 4 

Lancashire  and  Yorkshire 3 

London  and  Biackwall    4£ 

London  and  Greenwich  4 

London   Brighton  &  South  Coast...  4 

Do 44 

London  Chat,  and  Dover  Arb 4$ 

Do.     B     4* 

Do 4" 

Do.     1883    4 

Do.     1890    3 

Do.     1899    3 

Do.  34 

London  ami  North  Western  3 

London  ami  Ninth  Western  A  3 

Do.    Consolidated    3 

London  Tilbury  and  Southend 4 

Metropolitan  34 

Do.     A     3j 

Metropolitan  District  6" 

Do 4 

Do.     Perpetual  (1903-5)  4 

Do.     Prior  Lien    4 

Midland  24 

Midland  A  S.W.  Junction  A 3" 

Do.    B 3 

Neath  and  Brecon  1st i 

Do.     Al   4 

North  British 3% 


99 

96 

80 

95 

64 
109 

94 

86 

73 

41 

78 
101 

95 

98 

97 

21 
6 
5 

83 

61 
108 

77 
110 
128 
118 

90 
106 
106 

84 
110 

95 
112 
116 
124 
138 

70 
105 
110 

86 

80 
105 
102 

3212 
111 
100 
109 
122 
115 
111 

99 

99 

74 

74 

86 

86 

85 

85 
107 

92 

91 
142 

96 

95 

99 

703, 

66 

28 

96 

91 

8214 


101 

98 

82 

97 

86 
111 

96 

88 

75 

43 

80 
103 

97 
100 

99 

25 
8 
7 

86 

63 
110 

79 
112 
130 
120 

92 
108 
108 

85 
113 

97 
114 
118 
126 
140 

72 
107 
112 

88 

82 
107 
104 

83'2 
114 
102 
111 
124 
117 
113 
101 
101 

76 

76 

88 

87 

86 

86 
109 

94 

93 
144 
98 

97 
101 

71 34 

68 

30 

98 

93 

8314 


Debenture    Stocks  {continued/. 


North  Eastern   3 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon  it  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 34, 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


83^2 

E4 

121 

123 

t2 

84 

101 

1C3 

10c 

K8 

104 

106 

114 

106 

95 

97 

1C6 

1C8 

132 

134 

92 

94 

80 

82 

81 

r.3 

102 

1C4 

101 

103 

Preference    Stocks 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTINGENT   ON  THE   PROFITS  OF 
SEPARATE    YEAR. 


Ales.  Docks,  and  Rail.  14%  1st  Pref.  A    100 

Do.     4£%  2nd  Pref.  B.  "  85 

Barry    5%,  Pref.  Stock  (1st)    I   128 

Do.     4%  Cons 103 

Do.    4%  Third    101 

Caledonian  4%  Cons.  No.  1 104 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


«% 

5% 


Do     No.  2 103 

1878 1  127 


*%    18W 102 

4%    "' 


1887  Cunv !    >02 

4%    1902 io2 

4%    1904  Conv (02 

18 


Cambrian  No.  2,  4% 

City  and  South  London  5%  18'J1 

Do.     5%  1896  

Do.    5%  1901  

Do.    6%  1903  

Fumess  Consol.  Pref.  4' ,,,  1881  .. 

Do.     4%  Pref.  Stock  A,  1881  .. 

Do.    »%  Pref.  Stock  B,  1888.. 

Do.     4%  Pref.  Stock,  1894  

Do.    4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4% 

Do.    4%  Pref.  No.  2 


107 

103 

101 

100 

94 

89 

fc8 

fa5 

84 

103 

...  102 

Do.    4%  Pref.  1888    1   101 


101 
74 
121 
96 
117 
115 
114 


Do.    i%  Pref.  1891 

Do.     3%  Pref 

Great  Central  6%  Perp.  Pref 

Do.    4%  Pref 

Do.  5%  Conv.  Pref.  1872 
Do.  6%  Conv.  Pref.  1874 
Do.    6%  Conv.  Pref.  )  876 

Do.    6%  Conv.  Pref.  1879 I  111 

Do.    5%  Conv.  Pref.  1881    105 

Do.    4%  Pref.  1889    '  80 

Do.    4%  Pref.  1891    67 

Do.     6%  Pref.  1891    52 

Gri lat  Eastern  Cons.  4%  Pref 102 

Do.    3*%  1890    88 

Do.     34%  1893    1  88 

Great  North  of  Scotland  A  1%   97 

Do.  B,  4% i  92 

Great  Northern  4%  Perp.  Pref 106 

Do.    3%  Pref.  Stock  1896    !  79 

Do.     3%  Pref.  Stock  1898    1  79 

Do.    3%  Pref.  Stock  1899    79 

Do.     3%  Pref.  1901    78 

G.  N.  Piccadilly  &  Brompton  4% 8 


102 

87 
130 
105 
103 
106 
105 
129 
104 
104 
104 
104 

20 
109 
106 
104 
103 

96 

91 

90 

87 

86 
105 
104 
103 
103 

76 
123 

98 
119 
117 
116 
113 
107 

83 

70 

55 
104 

90 

90 
100 

95 
108 

81 

81 

81 

80 
8>2 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4J% 

Do.     B  5%  

Do.    4%    

Do.     34%  Pref.  Stock  1897  

Do.     3i%  Pref.  Stock  1898  

Hull  and  Barnsley  34%  Pref.  1899     ... 

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%  Pref.1903    

Do.     4%  Pref.  1908 
London  Brighton,  etc..  Cons.  5% 

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  1,' ",, 

Do.     44%  Second  Pref 

Lon.  A  North  Western  Cons.  4 %  Pref 

Do.    4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.    4%  Perp.  Pref.  1884    | 

Do.    34",,  Pref 

Lond.  Tifb.  it  Southend  Cons.  1  ,,  Pref. 

Do.     4%  Pref.  1901    ' 

Metropolitan  34%  Pref 

Do.    34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  Distric;  Exten.  Pref.  5%.. J 

Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  5% I 

Do.     Conv.  5%  Pref.  1874    

Do.    ii%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Conv.  Pref.  1879    

Do.     4%  Conv.  Pref.  1SH4    

Do.     4%  Conv.  Pref.  1888    1 

Do.     4%  Conv.  Pref.  1890    

Do.     4%  Conv.  Pref.  1892    

Do.    4%  Conv.  Pref.  1897    

Do.     4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pief.  Stock,  1908 

North  Eastern  4% 

North  London  Pref.  Cons.  1866 

Do.    44%  1875 

North  Staffordshire  3%  Cons ! 

Plymouth  Devon  and  S.W.  June  44%  . 

Port  Talbot  4%  Pref 

Rhondda  and  Swansea  Bay  5\',,  inf. 

Rhymney  4%  Cons 

Sheffield  District  5%  Pref.  i'10  Share  . 
South  Eastern  Cons.  44% 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5% 


Do. 

4%  1891  . 

!#::::::::::: 

4%  Pref.  1900    

4%  Conv.  Pref.  1903 


Taff  Vale  4%  Pref. 


Underground  Elec.  Rys.  of  London- 


5%  Prior  Lien  Bonds 


44%  Bonds  of  1933.. 

6%  Income  Bonds  1948 

4%  l,t  Power  House,  Debs.  Red. 


135 
105 
113 

91 

76 

76 

90 
100 

96 

7934 
105 
105 
130 
128 

77 

45 
108 
107 
107 
106 

92 
103 
101 

89 

86 

86 

68 

71 

67 

57 
103 
116 
125 
124 
115 
115 
124 
101 
101 
101 
101 
101 
101 
101 
ICO 
107 
114 
107 

79 
102 
934 

1214 
104 

834 
114 
126 
100 

87 

75 

99 
100 
103 


137 
108 
116 

93 

78 

78 

92 
102 

98 
8034 
107 
107 
132 
130 

78 

47 
110 
109 
109 
108 

94 
105 
103 

91 

88 

88 

70 

73 

68 

59 
105 
118 
127 
126 
117 
117 
126 
103 
103 
103 
103 
103 
103 
103 
102 
109 
116 
109 

81 
104 

10U 

1234 
106 

9'4 
116 
128 
102 

89 

77 
101 
102 
105 


10012 
89 
37 
98 


10112 
91 
39 

100 
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Till.     RAILWAY     TIMES. 


LONDON  &  SOUTH  WESTERN  RAILWAY 


SOUTHAMPTON    DOCKS 


■  1   hour  and  40  minutes  \ 
Lfrom  London     Waterloo  /■ 


POSITION  AND  FACILITIES  UNRIVALLED. 


DOUBLE  TIDES. 


HIGH  WATER  4  TIMES  EVERY  DAY. 


\    .   i   [en  thao  :"  feet  a]  nglide  Dew  Ocean  Quays.        Channel  to  Dorks  dredcrd  to  -^2  feet  at  lowest  low  water. 

LARGE    OCEAN    LINERS    DOCK    ANY    HOUR.    DAY    OR    NIGHT. 

Pastenger  and  Mall  Trains  go  alongside   steamers.  No  Tender  required.  Docks  iully  equipped  with   Hydraulic  and   Electric   Appliance!. 

"Trafalgar"    and   "Prince   of    Wales"    Dry    Docks,   875   feet    and    750  feet   long   respectively. 

WAREHOUSES,  BONDED  AND  FREE,  FOR  STORAGE  OF  WINE.  TOBACCO.  PROVISIONS.  GRAIN.  Ac. 

COMPLETE    EQUIPMENT   OF   GRAIN    ELEVATING    &   CONVEYING  MACHINERY. 

SPACIOUS     SHEDS     FOR     WOOD    GOODS     UNDER     COVER. 

Coal  Barge  Docks.  Moating  14,000  tons  of  Coal  in  Lighters,  ready  for  the  Coaling  of  Line  Steamers.     The  finest  installation  of  Cold  Storage  in  the  Kingdom. 


STEAMSHIP      SERVICES 

PARIS,  via  SOl'THAMPTON   &  HAVRE.      Daily  each  way    Sundays  excepted. 

The  favourite  Normandy  Rout,    for  PARIS,  ROUEN,  ETRETAT   HONFLEUR.  CAEN.  TROUVlLLE-DEAUVILLE,  SWITZERLAND,  SOUTH  OF  FAANCE    4c. 

Steaii. er  leaves  SOL'THAMPTON  at  12.0  midnight,  last  train  from  Waterloo  9.45  p.m.     Train  leaves  Havre  8.8  a.m.,  due  Paris  11.20  a-m. 

Steamer  leaves  Havre  1 1-30  p.m..  last  train  from  Paris  7.47  p. pi.,  due  London  about  9.0  a.m. 

NEW  DAYLICHT  SERVICE  from  July  JO  to  Sept.  17-     From  SOl'THAMPTON'- Tuesdays  Thursdays  and  Saturdays  at  11  15  am-     From  HAVRE— Wednesdays 

and  Fridays  at  1130  a-m. 
SOUTHAMPTON  AND  ST.  MALO.       Passengers  and   Merchandise. 
SOUTHAMPTON    to  ST.  MALO  -Tuesdays,  Thursdays   and   Saturdays.  |      ST.   MALO    1      SOUTHAMPTON      Mondays,  W  nd  Fridays.     Daily 

1 >  oly  (Sun, Uy.  excepted.)  from  July  21.  (Sundays  excepted)  from  J  uly  2;. 

SOUTHAMPTON    AND   CHERBOURG.       Passengers  and  Merchandise, 
SOUTHAMPTON  to  CHERBOURG     Every   l"uesday,  Thursday,  and  Saturday    |     CHERBOURG  to  SOUTHAMPTON— Every  Honda      In    Inesday,  and  Friday 
.it  ij.5  midnight.     (Last  train  from  Waterloo,  9.45  p.m. J  night,  at  11.0  p.m. 

ly  (Sundays  excepted)  in  each  direction. 

SOUTHAMPTON — Steamer  sails  12.^0  midnight.  Last   Ir.tin  from  Waterloo  o.js   p.m. 

-Steamer  leaves  JERSEY  8  a.m.  GUERNSEY,  10  a.m.  (about). 
EL     ISLANDS.       |  *1«!I2  to  IT.JHALO,  jmd  i;,v, •  ,-, rm                ,,  each  way. 


I  Daily 
From  ! 

J    T„   cm 


SOUTHAMPTON 

'  To  SOUTHAMPTON 
JERSEY   to  ST.  MALO,  and   '  < 
JERSEY   to  GRANVILLE,  and   vice 

There  are  also  services  between  SOUTHAMPTON  and  HONFLEUR,  with  Cargo  only. 
The  fullest  information  on  all  points  connected  with  the  business  of  the  Docks  and  the  Steamship  Services  mav  be  obtained  on  application  to  the  Docks  and 
Marine  Manager,  Mr.   1.  M.  Williams,  Southampton  ;    for  Passenger  Traffic,  from  Mr.  H.  Holmes,  Superintendent  of  the  Line;    and  Goods  Traffic,  from  Mr.  A. 
Malbv,  Goods  Manager,  Waterloo  Station,  S.E. 

(334)  CH  AS.  J.  OWENS,  General  Manager. 


&Vt 


^ 


JAMES   KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St..  GLASGOW. 

SAWN 

jjO*.    "  TO    SIZE 

in  America  under 

'.vvn  supervision  and 

shipped  direct  to  any  port 

of     the     United     Kingdom. 

Orders  solicited  now  for  delivery  during  the 

Summer  of  1910. 


BRANCHES: — 
LIVERPOOL  &  LONDON,  Englard. 
CINCINNATI.  4c, 

USA.  r<& 


Mr.  JOHN  E.  RAWORTH, 

Patent  ir\gent, 


QUEEN   ANNE'S    CHAMBERS, 

THE   BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  USED. 


..  Telegrams-"  FASN0T,  LONDON.' 
Telephone— 12214  Central. 


Awarded  SILVER  MEDAL 

Railway  &  Tramway 
Section, 

FRANCO-BRITISH    EXHIBITION. 


SAVES 


TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  j  to  i  In.  ■•  / 
Samples  Free.      t   ■/ 


FASTNUT,  Limited,  60,  Aldermanbury,  LONDON,  EC 
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THOMAS  TURTON  &  SONS,  LTD 
Sheaf  Works,  SHEFFIELD. 


LONDON: 

90.  CANNON  STREET, 
CITY. 


Spring   Steel, 

Cast    Steel    Forgings, 

Picks,    Hammers,      Tools, 

CAST  STEEL  FILES. 
?AILWA\     SPRINGS   &    BUFFERS. 


A   Convincing   Reason 

why  the    typewriter    purchaser    should   select   the 


"REMINGTON 


jj 


has  always  been  furnished  by  the  unique  Remington 
strength  and  reliability. 

Eighteen  additional  reasons  are  furnished  by 
the  eighteen  original  improvements  found  in  the 
latest  Remington  Models  (Nos.   10  and   11). 

Let  us  send  you  descriptive  booklet. 

REMINGTON  TYPEWRITER  COMPANY, 

100,  Cracechurch  Street,  LONDON,  E.C. 

Telephone  No.  Avenue  5555  (4  lines). 


HEAD  OFFICES:  41,   OSWALD  STREET,   GLASGOW. 


BROWN   BAYLEYS  STEEL  WORKS,  Ltd 


[Telegraphic  (  "BAYLEY,  SHEFFIELD.' 
Addresses    1  "  BALI,  LONDON." 


SHEFFIELD. 


Manufacturers  of  Steel  by  the  "SIEMENS"  &  "BESSEMER"   Processes. 

Makers  of  TYRES,  AXLES,  and  SPRINGS,  for 
RAILWAY    LOCOMOTIVES,   CARRIAGES,    and    WAGONS,    and    also   for    ELECTRIC  CARS. 

SPECIAL      GUARANTEED    SPRING    STEEL. 

SPECIAL    STEEL  BLOOMS,  BILLETS  &  SLABS. 


London    Office— Suffolk   House,   5,   Laurence    Pountney   Hill,    Cannon   Street,  E.C, 
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THE 


BIRMINGHAM 

RAILWAY  CARRIAGE  AND  WAGON  CO.,  LTD. 


Railway  Carriages, 
Tramcars  &  Wagons 
of  every  description 
for  Hire  and  Sale  by 
immediate  or  refer- 
red Payments,  Iron- 
work, Wheels  and 
Axles       .... 


WORKS 


SMETHWICK, 
BIRMINGHAM. 

MANUFACTURERS    OF 


Wagons  for  Hic.ca; 
able  of  carrying  Six, 
Eight,  and  Ten  Tons, 
part  of  which  are  con 
structed  specially  for 
Shipping  purposes. 
Wagons  in  Working 
Order  maintained  by 
Contract    .... 


OAK  &  STEEL  UNDERFRAME  WAGONS, 
HYDRAULIC  PRESSED  BOSS, 
AND    OTHER    WHEELS    AND    AXLES. 


Large  stock  of  Rolled  Iron 
and  Steel  Rounds.  Flats. 
Squares.  Angles  &  Tees. 

Rolled  Steel  Joists-^  v 

channels^^^DI  ATC 

7ps  <z4  rJi 


SASH 
AND 
CASEMENT 
SECTIONS. 


TELEPHONE 

82. 


FUTCH  PLATES 

CompoundGirders 

MADE  UP  FROM  STOCK  MATERIAL  AT  SHORT  NOTICE 
HEAD  OFFICE:  SNOW  HILL. 

rTElEGRAMS:"ElF  BIRMINGHAM'.'  B  I  RM  I  N  G  H  AM. 
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The    Great    Indian    Peninsula  Railway 
Company. 


A 


T       ili:        ONE       H  INDUED       AND 

vn  FIRST  HAI.F-YEAHI.V  GENERAL 
MEETING  en  the  Stockholders,  held  at  Salisbury 
House,  Loudon  Wall,  Loudon,  E.C.,  on  Monday,  the 
20th   June     1910 

lit     Hon.  Sir  AXDREV    I!     SCOBLE,  K.C.S.]    (Chair- 
man   of  the  Company),    in    the   Chair, 
The  Advertisement  convening  the  Meeting  was  read; 

III.-  C pany'a  Seal  was  affixed  to  the  Register  of 

•  ■  Iders .  ' 
I  In-  Dire  tors'  Report  having  been  taken  as  read, 
It  w.i-  moved  by  the  Chairman,  seconded  by 
Alexander  H.  Campbell,  Esq.,  nil  resolved: — "That 
the  Report  of  the  Directors,  together  with  the 
Accounts  now  submitted,   be  received  and  adopted." 

I*    was   moved  by  tin-  Chairman,    sec led  bv  A.   H. 

Campbell,  Esq.,  and  resolved: — "That  Colonel  F. 
Firebrace  II  K  and  Henry  C.  E.  W'enden,  Esq., 
C.l  K  ,  In  and  are  hereby,  re-elected  Directors  of 
the   Company." 

It    was    moved    by    Bernard    Gibson,    Esq.,    M.A., 

seconded  by  Thomas  C.  Yates,    Esq.,    and   resolved    — 

"  That    John    It.    Manning-,    Esq.,    be;    and    is    hereby, 

tn   Auditor   of  the    Company 

It   was  moved  bv   the  Chairman,  seconded  bv  Henry 

C.    E      Wenden.    Esq.,    CLE.,    and    resolved:—     That 

t     thanks    of    the    Meeting    are   due.    and    are 

hereby    given,    to   F.    T.    Rickards,    Esq.,    the    Agent, 

and    '*'    in--    heads   id'    Departments  and    members   ol 

tin-   Staff  in    In-lii    generally,  ami    also  to   the  Home 

.      their     valuable    services    during    the    past 

half-year." 

It    wa.    moved     bj    Jeffrey    C.    St.    Quintin,    Esq., 

seconded  by  Thomas  C.  Yah       1  esolved:  — 

rhat   thi    best    thanks  of  the   Meeting   are  due,   and 

11,   to  tin-  Ch ■'  n  and   I  lirectors   for 

then-  attention    to  tin-    interests   of  the   Company." 
AMIHI.W    K    SCOBLE, 

Chairman. 


Arica  and  Tacna  Railway  Company. 

THE  Directors  have  declared  a  Dividend 
at    tin-    rate    of    Four    Shillings    per    Share    free 

of   Income-tax,   payable  on    1    after  the  -2~th   June, 

>m   presentation  of   the  68th   coupon,   which    must,  be 
1,-tt  at   the   Offices  of  the   t  'mi 1 1 1  i  n  j      No.  .'il.  Lombard 
sriei-r     EC.,  three  clear  days   fur  verification. 
C.    I     HEGAX. 

Chairman 
li  ite  I    this    30th  day    of    .Inn.'     1910 
31,    Lombard   Street,    E,C 


The   Bengal-Nagpur  Railway  Company, 
Limited. 


The   Indian  Midland  Railway  Company, 
Limited. 


AT    the    FORTY-NINTH    ORDINARY 
II  LLF-YEARLY  GENERAL   MEETING    of  tin 
Proprietors     held   at   Salisbury   House.    London  Wall, 
EC     mi    Monday,   the  20bh  .June.  1910. 
Rt.  Hon    <ir  ANDREW    1:     SCOBL]      K.C.S.I.  (Chair- 
man  of    the    Company),    in   tin    Chaii 

'II Lvertisement  convening  tin-  Meeting  was  read; 

The    Report    of    the  Auditor,   was    read; 

The  Directors'   Report  having  been  taken  as  read; 

It  was  moved  by  the  Chairman,  seconded  bv  Major* 

Gen.    R.   C.    B.    Pemberton,    C.B.,    C.S.I.,    I.E.    and 

resolved    —     That    the    Report    of    the    Director-.    1" 

i  the  Accounts  now  submitted,  be  received 

and  adopted." 

It.  was  moved  by  tin-  Chairm  ed  bv  Major- 

Gen.  It  c  1(.  Pemberton,  C  B.  ('  -  I  R  E..  and 
resolved: —  Thai  Colonel  F  Firebrace,  RE.,  and 
\.  H  Campbell,  Esq.,  In-,  ami  an-  hereby  re-elected 
the  Company." 
It  was  moved  bj  John  Bentley,  Esq.,  seconded  by 
i..  o    v.      .  Esq     and  re  oil  ed  Thai  Marcus  \. 

Idler,    Esq.,    and   -I     R,    Manning,    Esq.,    be,    and   are 
:  reby,    re-elected     Auditors    of    tin-  Company." 
[t    wa      mi  red     la    Jeff  - '  ■    C.    St.    Quintin,    Esq., 
v-.       i  Esq. .    ami    resolved   — 

Mi  i -     !  tin-    Meeting    are  'lie.   and 

to  the  Cha i rman  1 1       tors 

their  atl  inti       t     ui    i  in-  ( lompany." 

\\iu,'i:\\    I;    SCOBLE, 

Chairman. 


The    South    Indian    Railway  Company, 
Limited. 


THE     SOUTH     INDIAN      RAILWAY 
COMPANY,    LIMITED,   is  prepared    to   receive 
TENDERS   tor   the  SUPPLY    of:  — 

(1)  ROLLING    STOCK. 

In   s,,.,-i    High-sided    Bogie   Goods   Wagons. 
60   Steel   Low-sided    Bogie   Goods    Wagons. 

(2)  SPOKE    WHEELS    Willi    AXLES. 

400   Pairs. 

(3)  LAMINATED,       You  TE,      and       HELICAL 
SPRINGS.    -Mm. 

ill  STORES 

i  prising  Files,  Hardware,  Iron.  Metals, 
Sic.  1  Leather,  Brushes,  Paints,  Hemp, 
.1-  Lamps  "nl  Glass,  India-Rubber,  and 
Sundries. 

(5)  STATIONERY.   Comprising    Papei     and  Ink. 

Specifications  an  I    F -  of  Tender  may  be  obtained 

at  tin-  Compa ay's  offii  es 

Tender-,  addressed  to  the  Chairman  and  Directors 
hi  th.-  south  Indian  Railway  Company,  Limited, 
marked  "Tender  for  Rolling  Stock,"  or  as  the  case 
may  be,  must  be  left  with  the  undersigned  not  later 
than  One  o'clock  p.m.  on  Tuesday,  the  5th  July,  inn 
The  Company  is  not  bound  to  accept  the  lowest  or 
any  Tender. 

\  -  aarge,  which  will  not  be  returned,  will  be  m  idfi 
of  tl  for  each  copy  of  Specification  N'os,  l,  2,  and  4, 
and    10s.    for   each    copy    ot    No-     :f  and  5. 

Copies  ui  ili"  drawings  may  be  obtained  at  the  office 
of  Robert  White,  Esq.,  M  IC.lv.  Consulting  Engineer 
to  the  Company,  3,  Victoria  Street,  Westminster,  on 
payment  of   5s.   per   sheet. 

By  order,    NEYILI.E    PRIESTLEY. 

\  -    i  nil  .-  Alan  ig  1 1 1  _■    I  hi  i-itor. 

91     York    Street.    Westminster. 
24th   .Tune.    1910. 


The  Bengal  and  North-Western  Railway 
Company.  Limited. 

THE   Directors  are   prepared  i<>  receive 
TENDERS  for  the  SUPPLY  and  DELIVERY 
of:- 

1,215     TONS  RAILS.     HJlb.    per    yard, 
28     TONS  FISH-PLATES    foi    I'    to 
as    per    Specification    to    be    seen    at   the    Company's 
offices. 

Tender-,    ad  In- 1    to    the   undersigned,    and    marked 

"  Tender  tor  Rails  ami  Fish-plates,"  are   to  be   lodged 
not    later    than    noon    on     Mondav     tin-     irli    day    of 
July.   1910. 
For  each  Specification  a  fee  of  10s.  will  be  charged, 

which  cannot,   under  any  circumsta in-   returned. 

The  Directors  do  noi  bind  themselves   to  accept   the 
lowest    or  any    Ten 

:  oi    the    Board, 

ILEX  WIU-.l:    IZAT 
237,    Grcshani    Hon-,-.  D 

Old    Broad  S         I      I- I  m     E  ('.. 

21s!    Juue,    nun. 


NOTICE  IS  HEEEBY  GIVEN  TO 
the  Holders  of  Debentures,  Bonds  to  Ben 
of  this  Companv,  amounting  to  £109,1100.  an'd  falling 
due  on  the  10th  July,  1910.  that  the  Directors  with 
thi  sanction  of  the  Secretary  of  state  for  India  in 
Council,  are  prepared  to  renew  such  debentures  tor 
a    further  period  of  two  years  and   thirty-nine   days, 

i.e..    to    18th    August.    11112.    at    the    rate   of    three    | 

cent  per  annum  interest,  with  a  discount  of  five 
shillings  per  £100,  provided  the  Holders  of  the  said 
Debenture,  intimate  their  acceptance  of  this  offer, 
and  send  their  Bonds  to  this  office  tor  endorsement 
before  noon  on  Tuesday  the  5th  July,  1910.  A  com- 
mission  of  five  shillings  per  £100  will  be  allowed 
to  Brokers  and   other  Agents. 

Bv  order  of  the  Board, 
ROBERT  MILLER,   Managing  Director. 
Company's    offices,   132,    Gresham    House 
oi.l    Broad    Street.    E  C. 

London.  23rd  June.   1910. 


Southern  Nigeria. 


11  \Y<i  ASSISTANT  ENGINEERS  (Con- 
-tiintion)  REQUIRED,  for  tin  Lagos  Govern- 
ment Railway.  Age  between  24  and  35,  preferably 
unmarried,  strict  medical  examination  and  vaccina- 
tion,   if   necessary. 

Salary,  £300  a  year.  Free  single  quarters  provided 
at  establish.'.!  stations.  Free  first-class  passage  out 
and  home  again  on  satisfactory  termination  of  engage- 
ment. Half  salary  on  voyage  out,  full  salary  from 
I  ite    m    arrival  in   the    Colony. 

Two  month-'  leave  mi  half-pay  aftei  twelve  months 
tour,  increased  to  four  mouth,  if  returning  to  the 
Colony,  with  halt-pay  during  voyage  or  voyages  and 
free    pass 

Candidates  -hould  have  been  trained  as  civil  en- 
gineers, have  had  previous  experience  on  railway 
construction,  lie  proficient  in  the  use  of  the  theodolite 
and  level  and  all  minor  survey  instrument-,  nil  be 
i      .ml    expeditious    draughtsmen, 

Application  in  letter  mo  special  form  required) 
stating  age,  whether  married  or  single,  giving  full 
particulars  of  experience,  accompanied  by  copies  of 
testimonials  (not  originals),  with  names  and  addresses 
of  referees,  of  whom  inquiries  can  be  made  as  to 
capabilities  and  character,  will  be  received  by 
I:  ELLIOTT  COOPER,  Esq.,  and  FREDERIC 
sHKI.FORD.  Es4..  Consulting  Engineers  for  the  W  if 
Lfrican  Government  Railways,  l,  Victoria  Street, 
aster     S.W.,    up    to   the   30th    June. 

Quote  M/2954  on  left-hand  top  corner  of  application. 
Thi-  advertisement  contains  ill  the  information  avail. 
able   concerning   the    appointment. 


Patents  and  Designs  Act,  1907. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Brown-Mackenzie  Signal  Company.  Limited,  of 
1.  Manns  Ward  street.  Belfast.  Ireland,  seek  leave 
10  aiiicm 1  the  Specification  of  Letters  Patent  No. 
28  522  ui  1901  granted  to  William  John  Mackei 
Linen    Merchant,    Innisfallen,    Dunmurry.    Co      \ 

ad,    tor      "  Improvements    in     1" 
on  Railway  s." 

Particular,  of  the  proposed  amendment  wei - 
forth  in  the  Illustrated  official  Journal  (Pan 
issued  on  the  22nd  June,    1910 

Any  person  or  persons    may  give  notice  of  Op] 
tiim  to  tin-  Amendment   (on  Patent-  Form  No.  18).  at 
itent  Office,  25,  Southampton  Buildings,  London. 
W.C     within    one    calendar   month    from  the  date  of 
nr.al.  W.   TEMPLE   FRANKS, 


IT.    D.    Fitzpatrick    and 

•it.   Hope  st t    i 

Chartered    Paten!     *-■ 


Co., 


Compt  roller-Genera  1. 


■d   June,    1910. 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 


INCORPORATING 


and 


Patent    Shaft   and   Axletree   Co.,   Ltd.,   Docker    Bros.,    Ltd., 
the    Willingsworth     Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION    OF     ROLLING    STOCK, 
PRESSED    STEEL    BOGIE   TRUCKS,   Etc. 

BR1DGEWORK    AND     ROOFS.     DOCKERS'     RAILWAY    VARNISHES, 
FINE    COLOURS,    HERMATOR    PAINTS,    Etc. 


Registered  Offices  :  SALTLEY,  BIRMINGHAM. 
Telegrams    "  METRO."  BIRMINGHAM. 


London  Olllces  :  36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
"RAILCAR."  LONDON.  "SHAFT."  WEDNESBURY. 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY, 

With  which  is  inci  irporati  d 
The  Ocean   Marine  Insurance  Corporation. 

Fire.     Life.     Annuities.    Marine. 

BURGLARY,  ACCIDENTS.  8c. 

TOTAL   FUNDS   NEARLY 

£20,000,000. 

ANNUAL    INCOME 

£4,500,000. 

Absolute  Security.    Liberal  Conditions.    Prompt  Settlements. 


Chief   Offices: 

61,  THREADNEEDLE  STREET,  LONDON,  E.C. 
64,  PRINCES  STREET,  EDINBURGH. 


RAILWAY  ECONOMICS  OF  THE  PAST  DECADE. 

The  exponents  oi  fori  ign 
rail  are  very  fond  oi  lecturing  our  railway  1 1  n  upon 

theii     alleged    deficiencies    and    backwardness,    without 
always  allowing   full   weight   to  the  peculiaritii 
established  conditions  under  which   the  latter  are  com- 
pelled to  1  arry  on  their  business.     It  is,  indeed,  more  than 

doubtful,   the   difficulties   sidered,   whether   adequate 

credit  has  been  allowed  for  the  very  marked  and,  in 
striking  improvements   which   have   been   introdu  •         1 
late  years  in  the  condud  oi  transportation  in  this  1  ountry. 
To  do  justice  tn  what  has  been  effected  it  is  necessary  to 
carry  the  survey  hack  over  someyears.  The  changes  by 
which  it  has  been  carried  <>ut   have  been  slow  and  gradual, 
not   decked  in  that  sensational  garb  with   which   those 
responsible    for    transpontine     railway     enterprise     are 
wont  to  clothe  their  departures  :    and  this  is  as  it  should 
be  in  this  more  soberly  condui  ti              lorn.     The  date  at 
which  the  changes  were  first  inaugurated  would  1  e  difficult 
to  fix,  but  they  may  be  conveniently  taken  to  have  come 
into  operation  about  the  commencement  oi  the  new  century. 
The  period  ot  very  cheap  money  which  chara   terised  the 
late  nineties  had  encouraged   a  somewhat    reckless  com- 
petition between  railway  companies  for  business,  which 
was  fed  by  injudicious  drafts  upon  capital  account    the 
state  of  the  money  market  seemed  to  justify  at  the  time. 
Sim  e  we  have  been  writing  10  for  the  firsl  I  1  the 

years  we  live  in,  it  has  keen  recognised  that   the  same 
conditions  are  not  likely  to  recur  again and  the  atten- 
tion of  railway  managers  has  been  more  diligi  nth    ti 
to  making  the  best  of  revenue  accounts,  particularly  the 
side  upon  which  expenditure  is  recorded       I    1  ling 

oi    goods  wagons  is   now  watched   in    a   way  which   \ 
little   followed  in  the  nineties;    as  long  a  -   August, 

r.906.  Mr.  K.  L.  Wedgwood,  oi  the  North  Eastern  Railway, 
contemplated  jo  tons  to  23  tons  as  the  standard  freight 
wagon  for  that  line,  and  not  only  the  1  etter  L  ading  oi  the 
older  and  smaller  wagons,  but  the  largei  capacitj  -1 
newer  wagons  ha-,  contributed  to  diminishing  th« 
01  necessary  trams  and  to  reducing  the  length  oi  those 
which  would  otherwise  1mm-  been  required.  Ike  long 
agitation  by  which  the  directorate  qi  somi  1  our  lines 
were  beset,  in  favour  oi  ton-mile  statistics  maj  1  en 

ill-advised    and    was    certainly    unwi-eK 
doubtless,  it  sen  ed  some  useful  purpose  in  din  ial 

nt,  in  mil.  at  a  critical  period,  to  the  more  a  mplete  utilisa- 
tion oi   the  height   carrying  capacity  oi  railway  tiucks. 
At   the  -.one  time  the  coaching 
verj   radical  1. mm  i  tit.     The  most  unol  -.  rvanl 

senger  nm-i   ha\c  noticed  that  tram-  are  run  fuller  now, 
on  an  average,  than  they  used  to  1  e.     On  branch 
,!„■    trains    are   run    at    longer   interval-,   and    a    • 
sen-ice  with  the  convenient  introdui  ti(  n  of  1 
belter    condition-    foi     locomotion    to    the    ; 

expense  to  ,l mpanii  3      The -i 

mon,  oi  a  double-headed  pa  'ram  isnow  quite  a 

rarity.  These  and  othei  changes  have, «  fcoui 

led  without  some  additional  expenditure  en  capital 

,mt.      ii  r  engines  required  to  draw  the  much 

increased  train-loads  have  involved  a  com]  ""haul 
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oi  bridges  and  othei  strui  tures,  which  in  many  cases  have 
ha  I  to  be  strengthened  or  reconstructed  to  support  the 
additional  stress.  On  the  Midland  railway  the  cost  of 
these  alterations  was  at  one  time  onerous.  Again,  the 
replacement  oi  old  rolling-stock  with  new  of  greater 
carrying  capacity  has  proved  a  drain  upon  the  capital 
res  mrces  oi  some  oi  our  lines,  notably  in  the  case  oi  the 
South  Eastern  and  Chatham;  but  the  onus  oi  these 
charges  has  been  sensibly  diminished  by  the  lessened 
expenditure  incurred  in  providing  extra  facilities — torso 
long  the  chosen  held  for  competition  among  our  railway 
companies.  These  extra  facilities  were  not  always  appreci- 
ate. 1  to  an  extent  concomitant  with  their  cost,  and  almost 
invariably  entailed  a  heavy  charge  upon  capital  account. 
the  weight  of  which  was  a  continuing  burden  upon  the 
proprietors  concerned.  Oi  all  the  weapons  with  which 
commercial  rivalry  is  fought  out.  that  of  capital  ex- 
penditure is  the  most  deadly  to  either  side.  Ihe  com- 
panies have  now  generally  agreed  to  sheath  this  sword. 
together  with  other  less  dangerous  instruments  oi  offence, 
at  capital  resources  are  more  at  hi  erty  than  ever  to 
provide  lor  labour-saving  and  expenditure  reducing 
devices,  by  which  the  present  position  oi  the  companies 
may  lie  still  further  advanced 

INDIAN  RAILWAYS. 

The    Administration    Report    oi    the    Indian    Railway 

Board    for  the  calendar   year    1 was    issued   111    India 

on    May    25    last.     In    Lord    Curzon's    tune     the    various 
official  reports  were  largely  abridged  and,  in  some  cases 
were   suppressed;   altogether.     This  naturally  involved  the 
I"--  of  much  statistical  information    which  by  many  was 
considered   very  useful  indeed  ;    'out   the  process   is  still 
going  on.  and  in  the  present  report  12  out  oi  35  appendii  1 
have  been  either  omitted  or  amalgamated,  with  others — a 
doubtful   advantage.     A  new    feature   1-   the   addition   of 
the  equivalent   m  sterling  of  the  total  capital  outlay  on 
eai  h  railwa}      though  it  is  not  quite  clear  how  the  amounts 
have  been  1  ,  1I1  ul. ited.     Another  feature  is  a  very  highly- 
coloured    map    oi   the   roads,    railways,    and    waterways, 
winch    must   have   been   exceedingly   difficult    to   prepare 
and.  in  the  absence  oi  a  clear  reference  table.  1-  still  more 
difficult   to  understand.     The  usual  diagram  shows  very 
plainlj   .hi  '  graphically  the  progress  of  railways  up  to  the 
end  ol  lasl   year.     The  total  capital  outlay  in  the  last  57 
amounted  at  the  end  oi  1910  to  nearly  290J  million 
sterling,  of  which  ovei    65.^    millions  were  spent  in  the  last 
six    years.      Ihe   gross   earnings   during  the  same  period 
31J    millions,     the    greatest    jump    being 
between    rc)02   and    1007.  when   they  rose  8.84   millions. 
'I  In    miles   "inn  nil   March  .u  this  year  were  31,614,   of 
winch  909  were  opened    in    1910,  and   there  were  some 
2,898  under  construction  or  sanctioned.     Since  1883  the 
average    length   ol    hue   opened    yearly  has   been   pretty 
steadily  about  610  ;    now,  as  it  is  reckoned  that  the  mini- 
mum length  oi  railway  which  the  needs  <,(  India  demand  is 
60,000  miles,  u  is  evident  that  construction  will  have  to 
bi    considerablj   accelerated  il  this  goal  is  to  he  reached 
before    [957.      I  lie    percentage    ol    working  expenses  to 
gross  earnings  has  been  wonderfully  low  right   through, 
and  compares  favourably  with  any  othei  country;    only 
three   times  has   it   exceeded  60   p'l    lent.;   it   has   been  as 
low  as  44  per  cent.,  and  was  5(1.0(1  pel   cent.  Last   year. 
Similarly  the  percentage  ol  ne1  earnings  on  capital  outlay 
which  started  at  nil  was  ovei  6pei  cent,  in  1877  and  1880, 
and  has  never  been  below  4.1  per  rent,  since  then,  being 
4.81    per  (ent.   111    ioio.     There  can   be  no  doubt   that  the 
detailed    information   given   in   these   reports   has  had   a 
d   deal    to  do  with    these   \  ei  v   satisfactory   financial 
tits,   notably  the   ton-mile  and  passenger-mile  figures, 
whereb}   thi   working  ol  different  hues  could  be  correctly 
compared,   especially    .i~   regards   the   average    load    and 


number  carried  and  the  amount  of  empty  running.  About 
halt  the  lines  are  standard  5ft.  6ins.  gauge,  over  13,0 
are  metre  gauge,  and  under  2.000  miles  2ft.  6ins.  gaug< 
and  under.  The  so-called  frontier  lines,  joining  the  outei 
termini  of  the  main  lines,  are  of  2ft.  6ins.  gauge.  The 
success  ol  Mr.  Calthrop's  Barsi  light  railway  on  that  gauge 
led  to  its  adoption  for  purely  military  purposes.  Thesi 
military  lines  have  a  way.  however,  of  developing,  in 
course  of  time,  into  most  important  commercial  ones, 
and  it  is  a  thousand  pities  that  the  late  Mr.  Robertson's 
advice  w-as  not  taken — viz..  to  convert  all  the  Indian 
railways  to  the  English  gauge.  No  less  than  329.38 
million  passengers  were  carried,  nearly  all  third  class  ; 
the  average  rate  charged  was  just  over  i-5th  of  a  penny 
per  mile,  and  the  average  distance  travelled  38  miles. 
The  number  killed  from  causes  beyond  their  control  was 
0.09  per  million  passengers,  or  1  in  426.2b  million  miles 
travelled.  60.9  million  tons  oi  goods  were  carried  at  an 
average  rate  oi  just  under  a  halfpenny  a  mile,  over  an 
average  distance  of  153  miles,  (".ram  and  pulses,  cotton, 
oil-seeds,  sugar,  salt.  jute,  audi  coal  formed  the  bulk  of 
tin  traffic.  Of  coal,  the  total  output  oi  the  Indian 
collieries  amounted!  to  nearly  12  million  tons  audi  4S4.000 
tons  were  imported.  All  this  work  is  ('one  bv  7,28  , 
Europeans,  9,698  Eurasians,  and  498,722  natives. 

The  report  gives  lull  details  of  rolling-stock  both  at 
work  and  on  order  .  of  the  application  of  vacuum  brakes. 
ol  interlocking  signals,  and  indeed  of  all  matters  pertain- 
ing to  the  working  of  this  grand  system.  One  very  interest- 
mi;  appendix  is  the  one  giving  a  history  of  railways  con- 
structed and  in  progress  and.  finally,  the  remarks  by  the 
Railway  Board  on  administrative  matters  go  tar  to  explain 
the  very  caustic  allusions  to  them  by  the  Home  Boards 
of  Directors. 


LOW-PRICED   HOME   RAILWAYS. 

Broadly  speaking,  the  list  of  British  railway  ordinary 
audi   deferred   stocks   may   be   divided    into   two   distinct 
groups— those  which  are  bought  and  held  for  the  income 
they  yield,  and  those  which,  though  they  receive  little  or 
no  dividend,  and  have,  perhaps,  little  immediate  prospect 
1. 1  receiving  one.  yet  have  their  value  as  speculative  in- 
vestments.    In  the  former  class,  stocks  like  London  and 
North  Western  and  Great  Western  ordinary  stocks  would 
oi  course,  be  included,  and  in  the  speculative  investment 
group.     Chatham     Ordinary.     District     Ordinary.     South 
Eastern  Deferred,,  and  a  host  of  similar  stocks  would  be 
placed.     In  the   latter  department  there  are   at   present 
some  promising  speculative  investments.     Such  securities. 
although  they  provide  little  or  no  income,  respond  readily 
I-  any  improvement   in   the  general  prospects  of  the  in- 
dustry,  and   buyers   at    low    prices   will   often   find   them 
relatively  more  remunerative  than  a  corresponding  purchase 
ot  a  higher-priced  dividend -paying  stock.     That  a  revival 
m  railway  profits  is  now  in  full  swing  hardly  admits  of 
doubt,  and  we  expect  that  the  dividends  lor  the  half-year 
now  drawing  to  its  close  will  show  a  general  and  marked 
improvement.     Under    such    circumstances    it    is    quite 
natural    that    the    securities    which    depend    solely    upon 
prospects  of  better  things  should  respond,  especially  as  it 
is   the  way   oi    all    markets   to   anticipate   that    any   given 
improvement  will  be  continued.     District  Ordinary  stock 
has  already  recovered  considerably  from  the  lowest,  but 
it  will  also'  be  observed   from  the  monthly  working  state- 
ments that  a  large  recovery  has  taken  place  111  the  profits 
also.     A  uw   years  ago.  the  company  was  unable  to  earn 
the  lull  interest   upon  its  debenture  stock  ;    but  last  veal 
the  lull  4  pel  cent,  upon  the  guaranteed  stock  was  earned 
nid,  a  little  to  spare.      Ihe  Bill  ol  this  company  will  make 
provision   lor  the  funding  oi  the  accumulated"  arrears  of 
dividend  upon  the  Guaranteed  stock,  and  then  it  will  be 
possible  t"  considei  the  payment  ot  a  dividend  upon  the 
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5  per  cent.  Extension  Pn  fi  n  ni  1  thi  rate  upon  whi<  li  will 
be  n  '•'-('•  i"'1  '  ent.     1  ertainly,  w  ith  net  rei  eipts 

increasing  at  the  rate  "i  about  £7,000  per  montl 
stantial  dividend  upon  the  In  1  Preference  will  soon  b( 
paid.  Thus  the  recovery  in  the  ordinarj  stock  from 
M  to  jj  1-  onlj  .1  propei  recognition  <>i  tie-  marked  r<  1  ovei y 
in  the  position  and  prospects  "i  the  company.  Recently 
tin-  stuck  was  quoti  I    it    •■'-,.  and  though  it  would  be  well 

ii"'   I-   I  1  -  •  1   the  Set    n      Prefei 1  issue,  the  <  Irdinary 

li.i-  -in .  ulative  attractions.  Metropolitan  Ordinarj  sto<  k 
was  recently  .1-  high  as  1  . ' .  and  has  receded  to  41 '..  and 
heri  present  dividend  oi   1  pei  cent,  is  a  substantial 

beginning   oi  bi  ttei  things,  so  thai  al  near  40  this 
1-  i!i  ugh.     The  Greal  Central  Railwaj  has  under- 

tia ivery  oi  late,  and  the  traffit  ini  rea  e 

.    Lti    indii  ates  thai  this  half-yi  ai  .1  further 
stage  will  be  reached  in  the  process  oi  covering  tin 

ucy  m  the  preference  dividends.  This  being  so,  the 
Is'  1 1  Preference  stock,  entitled  to  5  per  cent,  when  earned, 
i-  not  d(  at  ii  52  espe<  tally  as  the  -tuck  ranking  ahead  oi 
it  will  probably  receive  a  large  part  of  its  dividend  fot  [910. 
F01  the  same  reason,  the  6  pet  cent.  Preferred  Ordinary. 
quoted  at  24,  is  not  .1  deai  speculative  lock-up,  having 
regai  its  great   possibilities  in  the  future.     A  -tuck 

v  hii  li  ha-  lately  l>een  attracting  a  good  deal  of  attention 
i-  South  Eastern  Deferred  Ordinary.  For  many  years 
this  stuck  received  dividends  ol  1  pei  cent,  and  upward 
and  -iuii,  1  at  a  good  premium.  But  l<>r  the  last  eleven 
years  nothing  has  been  distributed,  and  for  several  year- 
there  has  been  ,1  deficiency  in  the  Preferred  dividend. 
Now  a  substantia]  reco\  cry  in  net  profits  due  to  good  gt 
i'  ^iptsthishalf-yeai  suggeststhal  probably  some  dividend 
may  be  paid  upon  the  Deferred  foi  this  year,  li  this  stock 
1  id,,  ;  in  i_  per  cent.,  as  it  may  easily  do  the  price 
would  certainly  recover  to  50  or  60,  and  at  38^  it  is  a  fairly 
promising  speculative  investment. 

Weekly   Traffic  Summary. 

The^traffic  receipt-   I  >r   the  week  ending  June    10.    as 
officially  published  by  the  fifty-four  principal  railways  of 
Mm    i  liit.-  1  Kingdom,  amounted  to  £2, 189,722,  which  was 
earned  on  21,490  mile-,  being  at  the  rate  of  / dot    17-.  iod. 
pei    mile  of  line  open.     For  the    corresponding  week  ol 
[909,  the  receipts  of  the  same  line-  amounted  to  £2,175.666 
with  21,421  miles  open,  or  £101   1  is.   id.  per  mile.     There 
was  thus  an  increase  ol  £14,054  in  the  receipts,  an  increase 
ol  69  in  the  mileage,  and  an  increase  oi  6s.  6d.  in  the 
ier  mile.     Thirty-six  ol   the  return-  distinguish 
between    the  receipts   from   passenger  and  good-  traffii 
and  these  show  an  increase  ol  /  1  5  964  (oi  u-.  3d.  per  mile) 
in  the  passenger  receipt-,   and   a  decrease  oi   £1,756  (or 
i.  per  mile)  in  the  receipts  hum  goods  traffic     The 
crea  these  thirty-six  railways  for  twent) 

lour  we.-k,  m  the  passengei   receipts  has  hen   /  151,173, 
whili  increase   in    the  goods   traffii    wa 

I  he  aggregate  rea  ipts  oi  the  fifty-foui  railways 
for  twenty-four  week-  (January  _•  to  June  to)  amoui 
,8,932,267,   in   comparison  with     £47,753,949  in   the 

corn  i] ling    period     ol     last     year     an     in<  rease     oi 

£1,178  118  I 
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Norili  East  Lincolnshire.  I  i  pamphlet  with  a  striking  .m<l 
original  cover,  the  Gri  t  <  enlral  Railway  draws  ittention  to 
the  uniqui   opportunity   ofl  the  establishment  ■ 

fu!    industrial    i  s   In    N   rth  East    Lincolnshin         M 

booklet  contains  a    map   which    shows    most    graphically   the 
Facili  I  at    G  II    imingh  mi,    and    bel 

thi  -'    !••  i :     and  Hull  in  the  vva\  i  ml  «  iter 

to  all    the  adjoining   coal    and  iron   fields,   and,    of   course,    to 
any  foreig  steamship  services,  ol  which 

is  given.    t  'opies  oi  this  usi  Ful  littli 

the     Publicity     Dep  C  Central     Railway,     216, 

M  m  lebon<    Road     I        \<       5.V 


Settlement  Dates. 

Consols:— Friiay.  July  i, 

Continuation  Days.  Ticket  Days. 

Miaes    June  24 

General M     27 

Mines        July   11 

General     ,     12 

Mines    ,,     25 

General it    26 


Mines June  27 

..     28 
July   12 

..      «3 

..     26 

„     27 


,  Gensrat 
Mines 
General 
Mines  . . 
General 


; 


Pay   Days 
June  29 

July    14 

Jul; 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

!  1  1.042,103 

£42,388,921 

£40.859.054 

^33.857.778 

£33,136,881 

£29.9  , 1 

Proportion    of    Reserve 

ier  cent. 

i    cent . 

51  J  per  cent. 

Notes  in  Circulation     . . 

£27.634.345 

£27,702,040 

£29,3  7 

Bank  Rate* 

3  per  cent. 
24,  per  cent. 

3  per  cent. 
2|  per  cent. 

2.J  per  cent. 
1 J  per  cent. 

Open  Market  Discount 

Bankers'  Clearing  House 

£250,631,000 

£32&,S'n,ooo 

>5.°c° 

Silver  bars,  peroz.  (spot) 

24io-d. 

24, 

24,-,'i. 

Consols  (account)     .... 

82| 

82 

French  3  per  cents,  (ace.) 

98I 

9Sf. 

97  *J- 

Paris  Cheque  exchange 

25f.  lSJc. 

25'    *4lc. 

2jf-  20.'^. 

New  York  60  days  ditto 

34.84J 

84-84* 

S4.86J 

Rio  de  Janeiro  exchange 

i6;vjd. 

i6Jd.  " 

i.r.d. 

Valparaiso  90-day  exch'ge 

1 1  rod. 

ii'. 

10;..  1. 

Calcutta  transfers    .... 

is.  3SJd. 

Holiday. 

Holiday 

Hong  Kong  transfers   . . 

IS.   9ld 

is.  gjd. 

is.  g\d. 

Shanghai  transfers  .... 

2S.  4  if  J. 

2V  4]d. 

2S.  4|d. 

•  Fluctuation  in 

per  cent.  Jan.    2, 

1908.     4   per  cent.    Oct.  14.  1909 

IBank    Rate  1907-10. 

3 

Jan.  16 

.  190S.      5        ... 

Oct.  21.  1909- 

4    per  cent..  Jan.  17.  1907. 

4 

..       Jan.  23 

41     ..       . 

9.  1909- 

4*    ..        ..      Apr.  12,  1907. 

,'. 

.,       Mar.  5. 

1908. 

4 

Jan.     5.  1910. 

4      ..        „       Apr.  25.  1907. 

3 

„       ,,      Mar.  1! 

,  1908. 

34     ..       . 

Jan.    19,   1910. 

44    .,        ,.      Aug.  1.    1907. 

2j 

„        „      May  28 

.  1908. 

3       ..        . 

Feb.  10,  1910. 

5*    ..         ,.       Oct.  31.  1907. 

3 

..      Jju.  14 

,  1909. 

• 

Mar.  17.  1910. 

5      ,.        ..       Nov    4.  1907. 

2* 

,.     Apr.  14 

19J3. 

31     ..        . 

lune  1.    1910. 

7     ..        ..       Nov,  7.    1907. 

3 

..      Oct.    7. 

1909. 

3      ,.      . 

June  8.    1910. 

Sonic  sanguine  spirits  anticipated  that  the  Bank  rate 
would  be  further  reduced  this  week,  hut  they  were  disap- 
pointed. The  changes  in  the  Hank  return,  however,  lax  our 
.in  early  fall  to  a  lower  level,  though  it  is  probable  that 
this   cannot    be    maintained    \  crv    lout;    on    account    of    the 

probable  requirements  oi  the  United  States  lor  the  moving 
of  crops  and  financing  of  market  movements.  At  the 
moment  the  Continental  exchanges  an-  moving  adversely, 

and   the  mone\    market   ha-   \el   to  It  el    the  full    force  o!   the 

pinch  which  always  comes  at  the  half  year.  Other  de- 
posits are  uji  _£.'_;,  732 ,000  on  the  week,  but  thi-  onl_    brings 

them  to  ^.'40,017,000,  a  figure  which  ha-  not  spelt  ease 
in  tin  open  market  for  mam  years.  Publii  deposits  are, 
ol  course,  al  record  heights,  and  are  further  increased 
thi-  week  In  ^336,000  in  spite  ol  £2,500,000  Treasury 
Hills  paid  off.    The  rise  in  other  securities  104,000  is 

attributed  to  the  Hank  having  taken  the  las)  issi  1  ol  India 
Sterling  Hills,  and  the  amount  of  Government  securities 
has  onl)    been  altered  In    an  in  .      00,000.     The 

rve     has     thus     been     advanced     by     _v_.721.coc 

13,857,000,   while   the   ratio    in  which   it    stands    to  the 
ol  the  Bank  has  declined  over  two  point-  to  just 
under  ;o  per  cent. 

Mi,    Stock  market-  have   been  almost  as   idle  this 
as  last,  but  whereas  the  stagnation  was  then  accompanied 
In    falling  prices,  on  this  occasion  a  gradua 
in  which   was  very  pronounced  in    1!  ally 

in  the  early  part  of  the  week.     Of  course,  with  little  busi- 
r.ess  behind  the  rise  the  movement  cannot  be  said  ;• 
strong!)     supported    a-    yet.       Much    <>f   the    liquidation 
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asioned  by  the  incidence  oi  long-delayed  special  settle- 
s  in  rubber  companies.'  shares  is  now  said  to  be  >ver,  and 
..,11  to  the  good,  but  the  tax  collector  is  hard  at  work, 
particularly  the  super-tax  collector,  and  many  quiet  money- 
savers  who  have  been  in  the  habit  of  reinvesting  their 
surplus  income  in  old  favourites,  among  which  Home  rails 
are.  or  used  to  be,  conspicuous  find  themselves  railed  upon 
to  pay  that  money  to  the  State.  It  is  impossible  that  such 
a  factor  should  not  weigh  upon  the  markets,  and  another 
influence  of  the  super-tax  adverse  to  the  improvement  of 
domestic  stocks  is  the  attention  which  the  imposition  oi 
the  augmented  income  tax  has  given  to  foreign  invest- 
ments. Taxpayers  have  discovered  that  income  derived 
from  capital  placed  abroad  and  not  remitted  here  is  not 
income  within  the  meaning  ol  the  Acts.  This  strikes  some 
as  anomalous  and  calculated  to  drive  capital  away,  but,  oi 
course, all  taxation  of  capital  and  particularlyol  circulating 
capital  tends  to  do  that,  while  it  is  a  tradition  with  our 
Chancellors  of  Exchequer,  born  of  experience  in  the  past, 
that  to  attempt  to  tax  propert)  they  are  unable  to  seize  is 
unwise.  So  the  owner  of  money  placed  abroad  must  nei  ds 
be  allowed  to  escape  his  own  country's  taxes;  while  those 
who  are  so  quixotic  as  to  allow  their  savings  to  be  used 
for  the  advantage  of  their  own  countrymen  by  its  invest- 
ment in  home  industries  must  pay  roundly.  To  such  .1 
condition  has  the  science  of  government,  as  practised  111 
this  countrv  in  recent  years,  brought  us.  Meanwhile,  the 
vield  froni  super-taxation  is  likely  to  prove  unex- 
pectedly prolific— if,  indeed,  the  anticipated  yield 
was  not  deliberately  under-estimated  in  the  Budget. 
The  events  of  the  week  have  not  been  very  remarkable. 
Last  Saturday  no  business  to  speak  oi  was  transacted,  but 
a  fairlv  cheerful  tone  prevailed  nevertheless,  based  up<  n 
a  reaction  in  Paris  after  the  gloom  entailed  by  the  liqui- 
dation, in  connection  with  the  copper  speculation,  of  last 
week.  On  Monday  the  improvement  continued;  Consols 
advanced  i-  Home  Rails  showed  a  few  recoveries. 
Brighton  "A  "  rose  1  j,  stimulated  by  the  brilliant  weather. 
Americans  were  maintained  over  parity,  and  Canadian 
Railway  recovered  from  the  effect  ol  the  worst  surmises 
founded  on  the  labour  situation.  The  next  day  like  con- 
ditions prevailed,  the  rise  in  Home  Rails  showing 
in-  reased  strength.  On  Wednesday  a  rise  of  over  '  in 
(  onsols  si  t  ,1  good  example  to  the  other  departments  ol 
the  market,  hut  it  was  not  uniformly  followed.  Trunks 
were  lower  again,  and  some  realisation  was  going  on  in 
Argentine  railways.  Americans,  though  strong  at  first, 
tailed  off  towards  thi  close.  The  next  day  they  recovered 
again,  but  again  failed  to  maintain  the  rise,  while 
Argentine  railways  continued  dull,  and  most  markets 
recorded  little  business  in  spite  of  a  further  gam  in 
;ols.  On  Friday  Consols  were  easier,  and  Home  Rails 
.lull.  Americans  came  over  weak  from  New  York,  and 
Trunks  relapsed  on  renewed  fears  as  to  the  outcome  oi  the 
labour  agitation  in  Canada,  hut  closed  above  the  worst. 
\rgentine  Railways  were  also  weak;  indeed,  there  was 
evidence  tb.it  a  certain  amount  ol  liquidation  was  in  pro- 
gress in  preparation  for  the  forthcoming  settlement. 

The  principal  movements  on  the  week  are  as  follows  :— 


Name  of  Stock.        Rise. 
British     Funds. 
Consols,    2£    per    cent.     J 
Do.  (ace.)  2j  per  cent,     § 
British  Railways. 

Barry  Deferred    — 

Caledonian    — 

Do.     Pref.  Con.    Ord.  — 
Do.     Def.   Con.     Ord.  — 

Central  London — 

Do.     Deferred — 

City  and  S.  London  . .  — 

Furness — 

Great  Central  Preferred     i 

Great  Eastern      2 

Gt.Nthn.Pref.Con.Ord.  — 
Do.     Def.  Con.  Ord.     — 

Great  Western     — 

Hull  and  Barnsley  ....   I J 


Name  of  Stock.  Rise. 

Colonial  Railways. 

Canadian  Pacific ■• 

Grand  Trunk  of  Canada  i 
Do.  4  p.c.  Guaranteed — 
Do.  1st  Preference  . .  i 
Do.  2nd  Preference  .. — 
Do.  3rd  Preference  . .  — 

American  Railways. 


•   4 


Atchison  Common  . .  . 
Baltimore  and  Ohio 
Chesapeake  and  Ohio  — 
Chicago  Great  Western  — 
Chicago  Mil.  &  S.Paul  — 
Denver  &  Rio  Grande   ii 

Do.  Preferred    J 

Erie  Common    

Do.  1st  Preference.. 

Do.  2nd  Preference . . 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central  . . 
N.Y.  Ont.&YVestern.. 
Norfolk   &  Western . . 

Do.  Preferred 

Pennsylvania 

Reading  Common     . . 


[June  25,  1910. 

Fall.         Name  of  Stock.       Rise.  Fal^ 

Southern  Pacific  Com.  2\   ■  .   — 

Southern  Common    . .  1      . .  — 

Do.  Preferred 1  \    ■■   — 

Union  Pacific    2}  xd  — 

Do.     Preferred    ....  —   •  •  — 

Wabash i   •  • 

Do.     Preferred    1  \    ■■   — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —  -.3 

-  Argentine  Gt.  Western  —  . .   — 

-  Buenos  Ayres  &Pacific  —  . .      | 
xd  —     BuenosAyresGt.Sthrn.  —  ..    >k 

. .   —  Buenos  Ayres  Western  —   . .   2 

..   —  Central  Argentine. .. .   —  ..    1 

. .   —       Do.     Deferred —   .  •  — 

•  •   —  Cent. Uruguayof  Mont.  —   ..    1 

k   ..   —  Cordoba&Ros.istPref.   —   ..    1 

J    . .   —  Cordoba  Cent.  1st  Pref.—  xd  — 

—   . .  —     Costa  Rica —   .  •     & 

■  ■  —     Cuban  Central —  .  •     i 

>     . .   —     Leopoldina —   •  •     i 

. .   —  Mexican  Southern ....   —   . .     J 

'    ..   —  Mexican  Ordinary     ..   —   ..     i 

i    . .   —  Do.  1st  Pref.,  8  p.c. . .   —    .  •      i 

i    • .   —  Do.  2nd  Pref.,  6  p.c.     \   ..  — 

1      •  •    —  Nitrate  Ordinary  ....     i   .  •   — 

l    . .   —        Do.  Deferred   —   •  •  — 

:      ..    —  Ottoman  (SmyrnatoAidini — ..   — 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  June  22,  compared  with  that  for  the  previous 
week,  shows  the  following  changes  : — 


•Tun.'  23, 
1909. 


BANKING 
DEPARTMENT. 


June  15, 
1910. 


June  22, 
1910. 


Decrease. 


£  Liabilities.  £ 

3,107,086    Rest                         3.175,972 

13,409,696    Public  Deposits  27,533,503 

44,890,022    other        do 36,284,942 

47,660    7  Day  Bills    24,608 

15,368,812  I  Govt.  Securities 17.873,939 

30,707,163    other        do 30.561,205 

28,328,680  Kates                            ....  31,820,705 

1,602,809    Gold  and  Silver  1,316,176 


Reserve 33,136,881 

Ratio  51.90  p.c. 

Bank  Rate    3      P-C 

Market  Rate 2J    p.c. 


£ 

£ 

£ 

3,223,2511 

47,278 

— 

27,869,864 

336,361 

— 

40,017,245 

3,732,303 

— 

33,846 

9.238 

— 

Decrease. 

Increase. 

17,973,939 

— 

100,000 

3  1,86  I.eOE 

— 

3,304,303 

32,601,890 

— 

781,185 

1,255,  si'.s 

60,308 

— 

4,195,488 

4,185,488 

Increase. 

Decrease. 

33,857,758 

720.-77 

— 

49.8  p.c. 
3  p.c. 
2J    p.c. 


ISSCE  DEPARTMENT. 


Increase.      Decrease. 


£ 
9,256.245 
37,706,245 

59,377.565 


Gold  andBullion 41,072,74, 

Notes  Issued 59,522,745 

Circulation    27.702.010 


£ 
41,786,235 

27,634,345 


£ 
713,490 
713,490 


67.695 


SUEZ  CANAL  SHARES  OF  THE  GOVERNMENT. 


Mr.    Hobhouse   (Financial 


Fall.       Name  of  Stock.         Rise.  Fall. 
Lancashire  &  Yorkshire     $'..   — 
, .   —  London  Br.  &  S.  Coast  —   . .    — 

.    —    Do.     Deferred    i      . .  — 

London  Chat.  &  Dover  —    . .     £ 

. .  —  London  &  N.  Western     J   . .   — 

. .     h  London  and  S.  Western  —   . .   — 

[    Do.     Def.   Con.    Ord.  —   . .     i 

i  London,  Tilbury,  etc. . .   —   ..  — 

. .    2    Metropolitan    —   . .     i 

..    2    Metropolitan  District. .    —  .  •  - 
..    i     Midland  Def.  Ord.       ..      |  ..  — 
..   _  North  British  Pref.  Ord.  —   ..  — 

..   —    Do.     Def.  Ord —   ..   — 

. .   —  North  Eastern  Cons. . .     J    . .   — 
. .   _  North  Staffordshire      . .  I      . .   — 

. .   —  South  Eastern     2     . .  — 

. .   —    Do.     Deferred      1  i    . .   — 

. .   —  Taff  Vale        —   ■  •  — 


Secretary    to    the    Treasury)  has 
supplied  the  following  particulars,  in  replj  to  a  q^on™™ 

11,,!, t  Commons,  as  to  th.   Suez  (  anal  share,  owned  bj  the 

British  Government  :— 

The    purchase    monej    of     the     Sue/ 

l  anal    shares   was £ 

The  amount   received  for  interest  and 
dividends  during  the  last  five  y<  are 
to    January    1,   nun.  inclusive,  was 
1905-6     


■976.5S2 


1,053,323 

6-7  1.054.027 

.907-8  1>121>SV 

8-9     ".058,3,4 

9-10  1,056,207 

The  total  am, unit  n  ceived  foi   interest 

and     dividends     from      January     1, 

1895,  to  Januarj    1,   1910,    both 

elusive,  was     

Up  to  July     1,     1894,    interest    on 

purchase    monej    was    paid    b\   the 

Khedive  of    Egypt,    and    the   tota 

amount   so  paid    from    the    date 

purchase,    was    


111- 


the 


of 


[3,698,082     6     s 


3.635. '8s    9 
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MEETINGS  AND  REPORTS. 


FORTHCOMING   MEETINGS. 

June     jS     (7'/ic.).— Cordoba  Central  Buenos  Ayres  Extension  Railway 

Annual),  Dashwood  House,   E.C.,  at  j. 
I  30  (Thurs.).-  Lima    Railways    (Annual),   Winchi    tei   House, 

I      1  1      ! 

July       1        {!>:>      Arica  and  Tacna  Railway  (Annual),  31,  Lon.Linl 

..t  .1. 
July      5      (7-;ii\s.).— Dorada  Extension  Railway     (Annual),  Finsbury 

1  'avemi  nl  1  [ous( .  E.<  ..  .it  -•. 
July      13     [Wed.)      London  and  Greenwich    Railway     (Half-yearly), 

Winchester  House,  E.C.,   at    :. 
July      13     (\lVi/.).  — North    and     fouth    Western     Junction     Railway 
(Half-yearly),  Euston  Station,  at  12. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  scut  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  ij,  Norfolk  Street,  Louden:,  II'. C.  (Tele- 
phone 2948  Gerrard.     Telegraphic    address,  Altimetry,  London.) 


GREAT  INDIAN  PENINSULA  RAILWAY. 
I'h< ■  121st  half-yearly  1  general   meeting  ol    bhe  pro- 

prietors was  held   on   Monday,   June  20,    al   Salisburj    Hot 
[...11. Ion  W'ull,    E.C  ,  ill''  Right  Hon.  Sir  Andrew    R.  Scoble, 
K. C.S.I,   chairman  of  tin  oompan}  ,  presiding. 

The  Secretary  (Mr.  J.  I.  Beery),  having  read  the  notice  con- 
vening tin-  meeting . 

lb.  Chairman  -aid  :  Gentlemen,  my  first  duty  is  t<>  affix  the 
seal  to  'hi-  register  of  shareholders  who  are  not  quiti 
numerous  as  thej  wereon  tin-  last  occasion,  the  number  being 
I  oj;.  showing  a  reduction  of  5;,.  I  presume,  ladies  and  gentle- 
.  you  have  ill  read  the  report  and  will  not  want  to  hear 
it  read  again,  so  with  \our  permission  we  will  take  that  1-  read. 
I  have  not  much  tosaj  about  it.  It  is  a  pleasing  contrast  ■ 
n  p  hi  wo  had  to  present  this  time  last  year,  and  also  to  that 
presented  -ix  months  .1140.  The  scarcity  from  which  India  was 
during  the  periods  1  1     those  half-yearly  meet- 

ings h  is  now  practically  come  to  an  end,  and  tin  ra  ps  have 
I.. .  n  good,  following  a  good  monsoon.  With  good  crops 
exports  have  increased,  and  the  takings  of  the  railway  have 
I.,  en  largely  augmented.  You  will  see  from  the  fourth  paragraph 
ui,  headed  "General  Results,"  tint  with  an  inn 
,1  K--.  ;.  19,  equal  01  1  per  cent,  in  the  gross  earnings, 
there  was  an  increase  of  R-. ;,.;-;, S41 ,  or  2.04  per  fin.  it 
expenditure,  the   result   showing  an  increase  oi   net   earnings 

inting  to   Rs.46,30,808,  or    56.29   per  cent.,  a-  com: 

with  the  corresponding  period  of  1908.     Knowing  the  am 

ot  n, -t  revenue,  you  will  find  that  alter  deducting  all  payn 

due  t"   Stat<-  linos,   and  the   fixed  char-'-  payable  under  the 

act    with    the  Secretarj   of  State  for   the  hall    yeai    with 

which  wo  are  now  dealing  left  a  surplus  of  Rs.5, 58,^8  i, 

.I-  against  the  deficit  of  Rs.37.27.S26  in  Dec,  1908.     This  is  a 

n  fn  shingchangi  .  as  it  points  to  a  substantial  inert  ise  in  your 

dividend  at  th<  this  year.     What  that  dividend  will  bi 

I  ,\,<  not  know,  for  there  i--  still  a  perio  1  ol  the  ha1f-y<  ar  to  be 

com-  through  before  we  ran  get    the    results;    hut    with    the 

'figures    that    w<     h  us,    I    think    that    there    ;- 

tainly  a  very  fair  pi  a  substantial  increase  during  the 

for    not    onlj    has  there  l«-cn   a    surplus  of    5    lakh-  and 

upwards  <>n  the  half-year  with  which  we  ar.-  dealing,  hut  in  the 

ear,  according  to  tla    latesl  returns  from    India, 

,  reas»       ol       Rs.61,  56,922  ;      -0      that     that 

ites    the    beginning    ol    the    substantial     increas      to    be 

d  (or  at  th    'iid  of  the  year.     I  need  m  l(    you  with 

going  through  the  account-.'    There  ha-  been,  of  course,  some 

increase  in  the  expenses    becaua   of  th,-  greater  business  th  .t 

wo   have  done,   hut   that    incn  I  I   out.    i-  quite 

small  compared  with  the  percentage  ol  increase  in  the  earnings. 

1  .1    DlREI  rORS. 

1  am  sure  you  havt  I  with  much  sympathy  tin   1 

,.,..,,,1,  ,,f  ■  ■   which  refers  to  the  death  of  our  valued 

collea"-ui      Mr.  Chas.   Peile.     He  had  1 n    1  director  of  this 

companv   for  upwards  of  23  'd  during  the  period  of 

hi,  resid  no   in  India  lie  was  a  tro  ;"'  firm  ol 

„,  whom  tl  ssol  the  G.I.P.  w  is 

ird  with  a  considerable  knowledge  of  the  affairs  ol 
thi  company,  and  that  knowledge  he  increased  by  indefatigabli 

tion   to  hi-   duties.     We    an    ~  rrv   10  have  L- 

ooeration.  Fortunately,  we  are  able  to  tell  you  that  his  place  has 

Riled  in   Mi     I.     1       Dallas,    who    was    a    distinguished 

.  ■    .  .-    P  ibl  •    W  trks    De|  irtment   in  India,  and   For 

G  rvenrment  Inspector  ol  railways  at 


le-i'1'        II  an  intimate  and  an  :  the 

working    ol    your    company,    which    is 
W  ■       are      fortunate     now     in 

and  railw  ij   working  there,  ,,nd  with  tl  • 

ancc  I   think  we  shall  l»    able  to  n 

with  a-  much  re.     (Hi  ir,  hear.) 

Issi   I 
Now.   th.  re   is  one   matter   that    I    think    I    - 
You  have  all  seen  in  the  newspap  >ori   that 

pany  i-  offering  2!  millions  of   v 
the  public  al  the  prici   •■:  92  per  cenl       I 

th-  <  in stances   und<  r  which  [<   1  bis  kind  - 

an    entirelj    beyond   the  control  of   thi 

ract,  "all  capital   monies  required  I   the 

undertaking    shall,   al    the  option  <>f  the    Secretarj 

either  Ik    provided   by  him  or   be  raised    by   the  company   b 

issue  ol  debentures  or  debenture  stock,  in  such  manner  and  on 

such    terms   as   to   interest   or  otherwise    as   th<     S 

State   shall   determine."     By   the   request   of   thi     - 

State  this  loan   has  been  offered  to  the  public,  and  I  think  the 

'limes,    in    it-    article    on    the    17th    in-t..    w; 

when  it  said:  '•  It-  price  recognises  with  an  emphasis  that  i- 
disagreeabli  to  holders  the  fact  that  the  public  expect  hi. 
yield-  than  before  on  even  the  best  investments."  It  certainh 
i-  a  cheap  tock,  and  as  good  as  anything  thai  i-  on  the 
market,  bul  I  should  have  liked  to  see  it  issued  at  a  little 
higher  rate.  Fortunately,  however,  the  interesl  we  shall  have 
to  pa\  from  time  to  time  during  the  currency  of  this  loan  will 
not    make  .1    great    addition    to   our   int.  hulk 

of  the  2'.  million-  will  be   required  to  pay  off  the  loans-  by  the 
Secretary  of  State.     On  that  overdraft  wc   had  to  pay  3 
cent.,   and  thi-  issue  will  add  very  little  more  to  our  inl 
charges.     I  shall  he  glad  to  answer  any  questions  that  m. 

put    to    me.    and    meanwhile   I    will    move  : 
Tt;i'   the  directors'    report,   together  with    the 
ed  and  adopted." 

Mr.  A    II.  Campbell  seconded  the  resolution. 

Mrs.  If.  Lee,  referring  to  the-  rumours  of  unrest  in  India, 
desired  to  know  whether  that  unrest  was  likely  to  depreciate 
at  all  the  value     '  tl  i   i  ompany's  property? 

The  Chairman,  in  reply,  said  it  depended  upon  the  polil 
condition  of  the  country  generally,  but  the  unrest  which  had  pre- 
vailed during  the  last  few  years  had  not  had  any  effect  upon 
the  company's  traffic.  As  he  had  told  the  meeting,  they  had 
had  an  increase.  The  shareholders  could  not  expect  him  to 
say  anything  about  the  political  position,  or  whether  the  unrest 
would  continue,  hut  if  disturbance  -  •.  ould  no  doubt 

Ik-  put  down.  They  had  a  strong  Government  in  India,  and 
he  hoped  that  any  unrest  that  might  prevail  would  Ik-  promptly 
and  -'  \  en  l\    put  down. 

The  resolution   was  then  put    and  carried  unanimously. 

111.    Chairman:  I  have  now   to  move: 

1  il    Col.    P.    Firebraoe,   UK,    a..!    II    <  1,    Esq.,  C.l 

and   :n-e  hereby   n  -  mpanv." 

Those  an-   two  c.f  the  gentlemen  I  mentioned  iu--t   now   who  had 

hail  recent  personal  experience  of  the  possibilities  and  require- 
ments ol  the  line.     Col.   Firebrace  went  out  to  India  at  thi 
of  last   year  in  order  to  get  the  position  ol   the  railway  in  ruii- 
nection   with   the  new    docks    pie.-!',     recognised;    and    Mr. 
\\  1  nden  was  for  years  the  most  efficient  agent  and  eneHni 
the  company  in   India. 

Mr.  Campbell  seconded  the  resolution,  which  «  is 
item.  .-en. 

On  the  motion  of  Mr.  Bernard  Gibson,    M.A.,  seconded  by 
Mr.  T.   •'.   Yates,   tin-  retiring  auditor,    Mr.  J.    R.    Mai 
wa-  unanimously   re-elected. 

The  Chairman  having  intimated  that  it  would  not 
,-arv  for  him  to  put  the  name  of  Mr.   Dallas 
he   at    |>ri  -1  ill    filled    a    casual    vacane\  ,    and 
formally  at  a  future  date,  next  movi 
•leaiks    of    th 
1  B 

members 
th.'ir  ralti   b 
1  le  remarked  that  in  one  sen--'  it  was  a  foi  n  I  ut  in 

the  1.  it  wa-  a  sincei 

.  arding  the  services  rendered  bj   I  lly. 

Mr.  1 1.  I-'..  ( '.  VVbnden,  <    II 
Mi .  i  Iibson,   iii  suppoi 

the  board  w<  re  in  1  •  nd  11  th 
without  the  skill  and  energy  of  tl 
the  spot  in  India,     ill  I       ■  .uld  no  doubt  > 

ing  to  the  Indian  staff  to  know  that  th.  irtily 

appreciated  b\    the  sharehold 

Chairman  remarked  that  the  dii 
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(i)  the  besl  possible  terms  with  their  staff.  They  trusted  the 
-1. ill  and  the  staff  trusted  them;  and  that  was  one  of  the  prin- 
cipal reasons  win  they  had  been  able  to  achieve  what  they  had 
hitherto  done,     t  Hear,  hear.  I 

The  resolution   was  carried   with  acclamation. 

On  tin-  proposition  of  Mr.  J.  C.  St.  Ouiniin,  seconded  b) 
.Mr.  T.  C.  Yates,  a  hearty  vote  of  thanks  was  accorded  to  the 
chairman  and  directors  for  their  attention  to  the  interests  ol 
the  company. 

The  Chairman  :  Well,  ladies  and  gentlemen,  although  we 
have  gol  used  to  your  kindness,  we  do  not  appreciati  it  less; 
and  knowing  that  yon  approve  of  and  are  satisfied  with  what 
we  are  able  to  do  here  in  London  to  promote  the  interests  ol 
the  company,  we  are  most  grateful. 

The   proceedings   then  terminated. 

GREAT  INDIAN  PENINSULA  RAILWAY. 

ANNUITY    BRAN'   11. 

The  toth  annual  general  meeting  of  the  annuitants  in  this 
company  was  held  on  Monday,  June  20,  .11  Salisbury  House, 
London"  Wall.  E.C.,  the  Right  lion.  Sir  ANDREW  R~  SCOBLE, 
K. C.S.I,  (chairman  of  the  company),  presiding. 

The  Secri  i  m-\  Mr.  I  I.  Berry),  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said:  Gentlemen,  this  is  the  annual  meeting 
which  we  are  required  under  the  Purchase  Act  to  convene, 
and  1  have  very  little  to  say  to  you;  hut  1  shall  be  glad  to 
answer  any  questions  that  maj  be  put  to  me,  and  to  give  an) 
information  in  addition  to  wtial  already  appears  in  the  report. 
You  will  see  from  the  list  of  the  Sinking  Fund  Investments  on 
the  third  page  of  the  report,  how  we  invested  the  sinking  fund 
during  the  course  ol  last  year.  I  think  we  have  about  as  tine 
a  list  of  securities  as  can  be  found  anywhere  on  the  Face  of  the 
earth,  and  the  investments  which  we  have  been  able  up  to  this 
time  to  make  have  been  so  fortunate  that  they  point— unless  any 
unforeseen  circumstances  happt  n  to  a  very  considerable  im- 
provement in  the  amount  which  will  be  at  the  disposal  of  the 
trustees  when  the  period  arises  for  the  distribution  of  the 
fund.  An  important  point  in  regard  u>  our  investments  has 
been  made  quiti  clear  and  simple  by  the  passage,  during  the 
list  session  of  Parliament,  of  a  Bill  which  will  enable  trustee. 
oi  the  sinking  funds  of  Indian  Railway  Annuities  to  invest  any 
part  of  such  funds  in  their  own  B  annuities.  The  Bill  received 
the  Royal  Assent  KM  session,  and  it  enables  us  to  invest  in 
our  own  annuities  without  anyone  being  able  to  call  such 
investments  in  question,  and  it  validates  previous  investments 
in  tin  se  securities.  That  is  of  great  advantagi  to  the  trustees, 
because  it  operates  two  ways.  So  long  as  we  are 
able  to  buy  these  B  annuities  at  anything  like  their 
pri  mii  price  the)  give  us  a  better  rate  of  interest  than  we 
.should  get  from  almost  am  other  class  of  security  of  undoubted 
value ;  and  in  the  second  place— and  this  is  very  important, 
Indeed  the  more  B  annuities  we  get  in  the  hands  of  the 
trustees  during  the  fort)  Mar-  of  the  existence  of  the  trust, 
th<  greater  the  amount  will  be -for  those  who  have  not  sold 
their  holdings.  1  think  the  annuitants  will  be  quite  satisfied 
that  this  is  the  very  best  (1,ur-r  that  could  he  adopted  in  order 
to  se,  me  that  those  who  are  the  holders  of  the  annuities  at  the 
end  of  the  period  -ball  receive  the  full  return  for  the  investment 
they    have    mad..      1    shall    not    be    here    to   see    the    fulfilment  of 

my"  prophecy,  but  those  of  us  who  ar,  hit  will  probablj  getan 
enhanced  value  to  that  which  they  could  now  obtain  by  selling 
their  securities  in  the  market. 

Death  01    Mm.  Ch  \s    Peii  e. 
Sino  la  1   meeting,  we  have  lost   the   assistance  ol   our 

friend,  Mr.  Chas.  Peile,  who  was  one  of  the  original  trustees 

nted  under  the    \et,  and  as  there  is  n  great  conven 
in  having    the   same  persons   who  are  directors   of   the    Greal 
Indian   Peninsula  Railway  as  trustees  ol  these  funds,  we  pro 
pose,    with  your  concurrence,   that   Mr.   J.    E    Dallas,   who  has 
!,,  ,   1  selected  to  take  Mr.  Peile's  place  on  the  board  of  the  rail- 

; pany  shall  take  bis  place  on  the    board    of    trustees. 

Then  enience  in  that  arrangement  at  present,  and 

will   be  throughout   the  lasting  of  the  trust,   for  the   main  work 
the  annuities  trustees  have  to  do  beyond  exercising  a  general 
•  n  over  the  investments  is  to  carrj    ou!   the   transfer 
work,  which  is  frequently  very  heavy,  and  as  all   the  transfers 

of   the   various   stocks  ar<     I lit    up  at   the  same  time,    it     is 

..on,  nt     for    the    otii,,     .1-    well     as     for     the     trustees 

that       they      should      all      be        dealt        with       together.         I      do 

not      think   then      is     anything     else     1     need     siv     t,,    you 

this,       but       I       should      like      to       propose        that       Mr. 

3,  who  has  been  elei   ■  1  a      >  directoi    oi   the  G.I. P.  rail- 
way, should  be  elected  to  succeed  Mr.  Peile    a-   an    annuitv 


trustee;   and  that   is  really    the  only  business  I    shall  ask    you 
to    do.         To     put     myself     in     order,     I     move: 

"  That    the  vacancy    in   the   number  of    annuity  trustees,    caused    by    the 

death  of  Mr.    Chas.  Peile.   be  filled   up  bv   the  appointment  in  hi-  place   of 

Mr.   J.    E.    Dallas." 

Mr.  Alexander  H.  Campbell:  I  beg  to  second  it. 

The  Chairman  :  Col.  Firebrace  reminds  me  that  1  should 
have  mentioned  in  connection  with  the  Bib  which  enables  us 
to  invest  in  our  own  B  annuities,  that  the  Secretary  of  Stati 
has  paid  the  whole  of  the  expenses  incurred  in  passing  the  Bill 
through  Parliament,  and  that  no  burthen  has  fallen  upon  the 
annuitants  in  regard  to  it.     (Hear,  hear.) 

The  resolution    was  then   put  and  carried    unanimously. 

The   Chairman  :    Gentlemen,   there   is    no   more  business.      I 
have  only   to  thank   you  for  your   attendance. 
The  proceeding's   thereupon  terminated. 


INDIAN  MIDLAND  RAILWAY. 

The  forty-ninth  half-yearly  ordinary  general  meeting  of  the 
proprietors  was  held  on  Monday,  June  20,  at  Salisbury  House, 
London  Wall,  E.C.,  the  Rt.  Hon.  Sir  ANDREW  R.  ScOBLE, 
K. C.S.I,  (chairman  of  the  company),   presiding. 

The  Secretary  (Mr.  R.  H.  Walpole)  read  the  notice  con- 
vening tile  meeting  and  the  auditors'  report  to  the  share- 
holders. 

The  Chairman  then  said:  1  suppose,  gentlemen,  we  may 
take  the  report  as  read,  and  I  need  not  trouble  you  with  call- 
ing upon  the  secretary  to  read  it.  There  is  not  much  in  it. 
The  substance  of  it  is  contained  in  the  sixth  paragraph,  which 
shows  that  there  was  an  increase  of  9.64  per  cent,  in  the  gross 
earnings,  a  decrease  of  5.85  per  cent,  in  the  working  expenses, 
and  an  increase  of  44.22  per  cent,  in  the  net  earnings.  There 
was  a  very  satisfactory  diminution  in  the  ratio  of  working 
expenses  to  gross  earnings  of  very  nearly  10  per  cent.,  and 
these  results,  I  think,  are  satisfactory  as  showing  that  the 
tide,     to    a    certain    extent,     has    turned    in     the    depreciation 

<  aused  by  the  recent  scarcity  in  India,  and  that  our  agents 
have  been  taking  advantage  of  the  improved  prospects  in 
India.  But  unfortunately,  these  good  signs  do  not  show 
any  surplus  profits,  but  show-  that  for  the  first  hall 
ol  the  year  1909  the  net  earnings  were  less  than  the  amounl 
required  to  pay  the  interest  charges  for  the  half-year  b\ 
Rs.3,S6,o68,  and  for  the  half-year  under  review  there  was 
deficiency  of  Rs. 6,9s, 344,  making  the  deficit  for  the  whole 
year  1909,  Rs.10,81,413  ;  so  that.  I  regret  to  say,  we  have  no 
surplus  profits  to  distribute.  As  you  ire  aware,  this  Company 
comes  to  an  end  on  the  expiry  of  the  contract  at  the  end  of 
this  \  ear,  and  the  Bi  mrd  will  take  can-  to  keep  the  -har,  h,  ildl  1  - 
fully  and  early  informed  as  to  the  decision  of  the  Secretary  ol 
siai,  in  regard  to  the  steps  which  will  have  to  be  taken  to 
wind  up  the  company.  I  am  not  at  present  in  a  position  to 
state  what  are  the  view  s  of  the  Secretary  of  State  in  the  matter, 
but  no  doubt  we  shall  hear  from  him.  if  not  before,  .at  any  rate 
soon    after    the    summer   holidays,    and    the    directors    will     take 

<  ar,    that  an  early  intimation  shall  be  given  to  the  shareholders. 

I  -hall  be  happy  to  answer  any  questions  that  may  be  put  to 
me,  and  in    the  meanwhile   I    will   move:  — 

1    Thai    the    report   of    the   directors    and    the    accounts    now    submitted    tie 
received     ail   adopted." 

Major-General  R.  ('.  B.  Pemberton,  C.B.,  C.S.I. ,  R.E., 
seconded  the  resolution,  which  was  carried  unanimously  with- 
out discussion. 

On  the  proposition  of  the  Chairman,  seconded  by  Major- 
General  Pemberton,  the  retiring  directors,  Col.  F.  Firebrace, 
and   Mr.  A.   H.   Campbell,   were  unanimously   re-electi   I. 

The  Chairman  :  As  I  have  already  stated  at  the  meeting  of 
the  G.I. P.  Railwa)  Company,  we  have  to  lament  the  loss  from 
out  board  of  Mr.  ("has.  Peile,  who  died  very  suddenly  the  day 
after  be  attended  a   meeting  of  the  directors  of  this  Company. 

I I  is  proposed  that  Mr.  VVenden,  «  ho  as  late  agent  of  the  G.I. P. 
Railway  Company  is  thoroughlj  acquainted  with  the  line  and 
it-  requirements,  should  lill  the  vacancy.     Mr.  Wenden  had  the 

working    of     the     Indian     Midland     Railway     under    his    control 

.  acting  as  agent  of  the  G.I. P.,  and  he  is,  therefore,  in- 
timately acquainted  with  it. 

On  the  motion  of  Mr.  J.  Bin  1  iky,  seconded  b\  Mr.  (',.  W. 
TYSER,  the  auditors,  Mr.  Marcus  N.  Adler  and  Mr.  J.  R.  Man- 
ning,  were  unanimously  re-appointed. 

Mr.  |.  C.  St.  Otixiix  proposed: — 

ire    the   best   thanks  of   the  1 eting   be   an, I   arc   hereby  given  to  the 

chairman   and  directors  foi   their  attention  to  the  interests  oi  the  company." 
Mr.  Tyser  seconded   thi    resolution,   which  was  carried  nem. 

1  i'ii. 

I  h,  Chairman:  (ientlemen,  we  ate  very  much  obliged  to 
you.  We  have  not  much  longer  to  live,  hut  we  hope  to  see  the 
t    impanj    sattsfactorilj    through   the   last  days  of  its  existence. 

The  proceedings  then  terminated. 


June  25,  1910.] 


THE    RAII.W  \V    TIMES. 


639 


MADRAS  AND  SOUTHERN   MAHRATTA  RAILWAY. 

I  In-  fifty-second  half-yearl)   ordinary  genera!  meeting  ol   the 
stockholders  -                                  >da) ,  June  22,  al    I 
■  I  1,  York  Strei  t,  Wi  stminster,  S.W.  ;  Col.  Sii  \\  .  S.  S.  Bisskt, 
R.E.,  K.C.I.E.   (chairman  ol  the  compi ,  presidi 

The  Secretary   (Lt.-Col.   II.   Bonham-Carter,  R.E.),  ha 
read  the  notici   convening  thi    meeting  and  the  auditoi 

'1  In    Chairman  said:    The  period   undei   review    formed   the 

latter  half  oi  i  ai  's   woi  king    si ui 

company    assumed   control     1    th    extended   system.     \\  • 
ih  11^    ;in   opportunity  making    a    comparison    between    the 

the  results  oi  working  during  the  half-year  under  review  with 
thosi  "i  ih.  corresponding  previous  half-year,  ["he  company's 
capital    remains    at    £5,  as   the    funds  for    additional 

capital  iiuil.i\  sinci  lanuarj  1,  [908  (^74S>946)  havi 
advanced  bj  thi  Secretary  ol  State,  and  participate  in  the 
division  ol  surplus  profits  in  excess  ol  ,_  pei  cent.  The 
twelfth  paragraph  shows  what  I  think  you  will  agree  is  a 
satisfactory  account  ol  the  results  oi  the  past  half-year,  though 
not  so,  perhaps,  to  the  Mys  n  Si  ite  Railway,  where,  owing 
to  scarcity  and  poor  crops,  there  is  a  serious  decrease  in  gross 
earnings;  but  we  think  11.11.  the  Maharajah's  Government 
will  be  pleased  to  find  thai,  owing  to  economical  working  this 
half-year,  the  decrease  in  gross  earnings  of  Rs.2, 83,911 
means  a  net  decrease  to  their  treasury  of  only  Rs.i6,i29,  the 
working  expenses  having  been  reduced  by  Rs.2,67,782.  The 
gross  earnings  on  the  company's  and  State  lines  for  the  hall- 
Mar  ended   with   December  31,    1909,   were   Rs.7,36,464   more 

than   in  the  c isponding  half  of  the  year  1908,  the  working 

expenses  were  Rs.  13,026  less,  and  the  net  earnings,  therefore, 
Rs.7,49,490  more.  I  In  gross  earnings  amounted  to 
Rs.  1,40,88, 163,  "I  which  the  broad  gauge  lines  contributed 
Rs.88,14,207  and  the  metre  gauge  lines  K>. 5-'. 73, 050.  The 
nei  increase  over  the  total  earnings  of  1908  is  made  up  of  an 
increase  oi  Rs. 9,92, 141  on  the  broad  gauge  lines  and  a  decreasi 

oi    Rs. 2, 55, 678  on    the   metre  gauge  lines.      The    increase  on   the 

1  gauge  lines  and  the  decrease  on  the  metre  gauge  lines 
were  chiefly  in  goods  traffic;  the  coaching  traffic  of  the  half- 
veai  having  been  better  on  both  sections  ol  the  company's  and 
State  lines.  In  coaching  traffic  the  aggregate  increase  of 
Rs.3,64,765  \\a>  made  up  oi  Rs.2,79,705  on  the  broad  ijauge 
and  Rs.85,060  mi  the  nn  tre  gaugi  ,  both  increases  being  due  to 
general  development  oi  third-class  passenger  traffic,  which 
increased  b\  nearly  7  per  cent,  in  numbers  and  over  8  per  cent. 
in  receipts.  Turning  to  the  goods  traffic,  the  increase  of 
Rs.3, 38,679  in  general  merchandise  on  the  broad  gauge  was 
chiefly  due  tn  larger  movements  of  rice,  on  account  of  insuffi- 
cient local  crops.  Rice  was  imported  in  large  quantities  from 
Rangoon  vid  Madras  to  the  Mysore  State  and  to  the  North 
Arcot  and  Cuddapah  districts  ;  there  were  also  heavy  despatches 
from  Bezwada,  Ellore  and  Tenali,  on  the  North-East  line. 
Other  commodities  contributing  to  the  increase  were  :  — Timbt  r, 
the  Kolar  Gold  Mines  obtaining  a  portion  of  their  supply  from 
Java,  Did  Madras,  thus  giving  a  longer  lead  than  in  1908, 
when  the  sources  of  supply  were  Malabai  and  Shimoga ;  salt, 
due   to  increased   receipts  of    Bombay   salt    vi6     Raichur,    for 

us  on  the  South   Indian  Railway  via  Jalnrpcl,  and  for  local 

stations  or  the  North-West  and  South-Wesl  lines  ;  kerosene  oil, 
the  increase  in  which  was  general;  and  sugar,  there  having 
been  heavj  dispatches  from  Katpadi,  while  Java  sugar  was 
forwarded  from  Madias  to  stations  on  the  Soulh-YVest  line. 

The  Mi  i  ki    t .  m  1.1    Lines, 

On  the  in.  ire  gauge  lines  thi  re  was  .,  decline  ol  Rs. 2, 66, 091 
in  receipts  from  general  merchandise,  although  the  tonnage 
showed  a  nei  increasi  il  (1,091  tons,  made  up  of  decreases  in 
high,  and  increases  in  low  paying  commodities.  Large  quan- 
tities of  Jaw. a  and  Bajra  were  imported  into  Bijapur  district 
and  North  Mysore  from  the  North  ol  India,  and  the  tonnage 
under  Manganese  ore  and  sail  was  also  heavier,  ["he  carriage 
nt  these  commodities  at  low  rates,  talon  in  conjunction  with 
1hel.11  tton  traffic,  owing  to  the  failure  of  the 

crops,  accounts  for  the  fall  in  earnings,  cotton  being  carried 
at  a  higher  rate. 

\s  explained  in  the  report  onlj  one  general  account  is  main- 
tained nt  revenue  expenditure,  and  the  cost  ..t  working  the 
company's  and  State  lines  as  a  whole  during  the  period 
amounted  to  62.04  p  ss  earnings,  as  against 

65.56  per  cent,  in   the  0  ling  hall  ol  the  year    1908,  a 

decrease  of  3.52  per  cent.     <  >n  the  entire  s\st,m  the  working 
expenses  during   the   half-year   amounted   to    Rs.99,28,738 
61.95  I"'    cent,   ol    the    gross    earnings,    as    compared    with 
Rs.  1 ,01,74,776,  "i    n.s.71   per  cent,   for  the  corresponding  half- 
si    ol  3  76  in  tl 


Tin.  Broad  '  I 
On  the  broad  I  rded 

undi  1  ■         1  >:  this 

R  inder   maintei 

inent    way,    Rs.i, 13,263    under     re] 
bridges,    etc.,    and    Rs. 1,28,967    under    1  ■    and 

buildings.     Othei    .  I 

under  maintenance  and  renewals  of  permanent  way  is  mainly 
due  to  li  ss  ■  Ktensivi    n  newals  of  rails,  the  expenditure  on  this 

nut  during  the  half-year  under  review   being    R 
as   1  with    Rs.4,41,448   in    the    second   hall 

when,  in  view    to    the    introduction  of    an    improved    thi 
mail   servio  B  nditure    was  incurn 

1908  on  rel  e   North-West  line  with   steel  rails.     1 
11  pairs   ol    bridges,    etc.,    the    dei  reasi 

virtual,   th  m,    in    [91 

11, Lis  .in    the    North-West    and     South-Wesl     lines, 
i"     special     expenditure     in     the      same      period      on      the 
substitution   ol    wire    for   aloe  fencing    on    60   miles   ol    line. 
On  tin    mi  11.  lies  there  was  an  increase  in  the  mean 

ige    maintained    oi    37.22    mill  s,    and  an    it 
penditun    amounting  to  Rs.3,06,199  under  maintenance  of  way, 
works  and  station  1.      ["hen     wen     non 

sleepers,  and  thi    ordinary  quantity  of  rails  wen  I,  but 

owing  tu  adjustments  made  in  thi  counts,  the  expendi- 

ture nt   this  }<ar.    which  is  about   the-   usual,  appears   lai'. 
comparison  with  the  figures  oi  19  1      ler  repairs  of  bri 

etc.,  Rs.31.349  more  wen-  spent  on  strengthening  certain 
girders  and  painting   others,  and  on   heavier  repairs  to  banks 

in    certain  districts,   and    Rs.  1  Spent  on   repairs 

of  stations  and  buildings.     I  nder  loci  ses  on  the 

metre  gauge  lines  there  was  a  net  increase  of  Rs.75,683.  Run- 
ning expenses  have  risen  by  Rs.50,325  attributable  generally 
to  increased  pa)  and  allowances  to  the  running  staff.  Under 
maintenance  and  renewal  of  locomotives  there  was  an  im 
ol  Rs.41,784,  due  mainly  to  th  absenci  ol  ren  iwals  of  enj 
in  the  second  half  of  [908.  The  expi  nditure  under  carriage  and 
wagon  expenses   wa  !>;.    Rs.82,707,  the  increase  b 

due  to  the  larger  number  of  coaching  vehicles  renewed  in  the 
hali-year;  to  the   cost    of    fixing    handbrakes   in   existing 
riages;    to   increased   expenditure     under    tyre     renewals;    and 
gem  rally  to  heavier  repairs.    Goods  vehicles  shows  an  increase 
ui    Rs. 54,407  owing   in  renewals  ! ..  extensive  than  in 

the  second  half  of  1908,  and  to  heavier  general  repairs  and 
tyre  renewals.      Small   decrease*    in    traffic   expenses   and    in 

special  and  miscellani    ills  expen  litun    were  counterbalanced    by 

an  increase  under  general  charges.     On  page  20  ..1  the  n 
the  net  revenue  account  gives  the  company's  share  of  the  net 
earnings  for  the  company's  and  State  lines  for  the  whole  Mar 

1909  and  the  Mysore  State  lines  for  the  second  half  of  that  year. 
It  will  be  seen  that  the  former  has  real  641  5s.  ad.  and 
the  latter  £1,662   12s.  7'!.    These  sums  add    i 

viously  received  from  the   Mysore  State  lines  for  the  first  half 
of  the  year,  viz.,  £2,035  Js-  3&.,  make  the  company's  shai 
surplus  profits   for    the    whole    war  as.    71I.,    being 

i,,s.   i:,l.  pei  cent,  in  es  ess  ol  the  guaranteed  minimum  divi- 
dend ol  £3  los.  per  cent,     [n  accordance  with  tl  itions 
passed  at  the  last  two  meetings  ol  shareh  ilders,  this  money  has 
:  plao  I  to  the  credit  of  the  reserve  Fund,  which,  as  made 

Up  to    [une    1    last,   you  will   see  amounts,  subject  to  depreciation 

in  the  1  ii.  s,  ,,,  value  of  certain  stocks,  to  £50,1 1 1  ;-.  2d.  From 
this  fund  the  directors  recommend  that  the  necessary  amount 
be  now  taken  to  provide  for  the  payment  on  July  1  next  ol  an 
additional    dividend   of    !  cent.,   making  together   with 

the  guai  inteed  interest   for  the   half-year,  a   total  payment  of 
-    percent.,  subject  to  English  income  tax. 
Current   Prospei  rs. 

I    now    turn    to    the    forecast    of    the   results    for     the     current 
!  .     nt,   Mi     VV.    B.   Wright,   hi 

a  telegraphic  estimate  which  those  ol  you  who  v. 

turns  will   not   be  surpi 
bei  n  a  continuous  ii  .  the  traffic   eaminj 

the  first  five  months  of  the  half-year,  and  v 
the  telegram  just  received  that  this  is  beinp 
, he  present  month.     The  act-. 
ings  ■ 

sponding  work 

that   the  company's  shar.   ol   sur, 
forward  towards  the  a 


amoun 


t  to  Rs.s;  lakhs,  oral  is  ,       '•? 

„e.   earning    I 

rent       \ccordin  ■ 

,'h         ii-" 
much  like  dios, 
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nds  on  the  monsoon  being  al  leasl  normal,  and  il  we 
reckon  simpl)  on  35  percent,  in  the  second  half-year,  we  shall 
have  with  the  amount  mentioned  above  and  the  amount  falling 

due  from  the  Mysore  Railway,  a  sum  of  approximately  £58,1 

us  our  share  of  surplus  profits  foi  1910.  With  these  forecasts 
before  us.  we  can  with  some  confidence  look  forward  to  de- 
claring this  time  next  year  the  same  dividend  as  we  ask  you 
declare  to-day.  We  shall  be  able  to  do  this  and  to  make  a 
comfortable  addition  to  the  reserve  fund,  which  is  still  belovs 
what  your  board  think  necessar)  in  your  interests.  )  now  beg 
to  pr<  i<  isi 

"  That  the  report  of  the  Directors  and  statement  of  accounts  to  December  31, 
1909,  be  received  and  adopted." 

(■,n.  Sir  Henry  Green  seconded  the  resolution;  which,  after 
some  remarks  by  Mr.  Sibson  of  a  complimentary  character,  wa> 
carried  unanimously. 

The  dividend  recommended  in  the  report  was  unanimously 
agreed  in;  the  retiring  director®  and  auditors  were  re-eTected ; 
and  the  proceedings  terminated  with  cordial  votes  of  thanks 
to  the  -tall  in  India  and  to  the  chairman  and  directors  for  their 
past  services. 

SOUTH  INDIAN  RAILWAY. 

The  ordinal  \    half-yearly   general   meeting   was   held   at    the 
..liii..,  91,  York  Street,  Westminster,  on  Tuesday  last,  June 
under   the  presidency  of  Sir  Henry   Ki.uhkr,   Hail.,    M.P. 
chairman  ol  the  company). 

Mr.  Neville  Priestley  (managing  director)  read  tin  notice 
calling  the  meeting,  and  the  report  and  accounts  were  taken 
as  read. 

I'h.-  Chairman,  in  moving  the  resolution  tor  their  adoption, 
said  that  vei  \  few  wads  would  be  required  in  respect  lo  them, 
because  upon  that  occasion  the)  had  to  consider  matters  of  a 
far  more  important  nature.  Tin-  nunc  important  business 
which  they  had  to  discuss  was  in  connection  with  the  exten- 
sion of  the  life  ol  the  oompanj  and  the  entering  into  a  new 
contract  with  the  Secretary  of  State.  So  soon  as  the  business 
of  the  ordinary  meeting  had  been  concluded  they  would  pro- 
ceed with  that  special  matter.  Dealing  with  the  result  of  the 
half-year  under  review,  he  summarised  it  as  follows,  giving 
the  figures,  in  round  numbers,  in  English  money.  The  total 
earnings  lor  the  half-year  had  been  £711,000,  and  the  work- 
ing expenses  ,£389,000,  which  gave  them  a  ratio  ol  working 
expenses  ol  5-4.7 1  per  cent,  of  the  earnings  as  against  58.20 
per  cent,  in  the  corresponding  hall  of  the  previous  year.  They 
showed  an  incnasi  in  their  receipts  over  the  corresponding 
ball  of  the  previous  year  of  £32,000,  while  the  expenses  bad 
shown  a  decrease  of  £5,000.  it  was  not  often  that  a  railway 
company  was  .able  to  give  such  gratifying  results  to  the  stock- 
holders as  showing  an  increase  in  the  receipts  and  a  decrease 
in  the  working  expenditure.  The  coaching  receipts,  which 
meant  passengers,  small  goods,  etc.,  had  shown  an  increase 
ol  £21,000,  and  the  goods  traffic  of  £3,300,  while  tin  mis- 
cellaneous receipts  bail   increased    b)    £7, resulting   in   the 

revenue  being  better  by  the  amount  he  had  already 
given  of  £32,000  as  compared  with  the  corresponding  half  of 
1908.  It  was  \,a\  gratifying  indeed  to  notice  the  increase  in 
tin  passenger  traffic  in  both  numbers  and  money.  The  increasi 
in  numbers  bad  been  1  005,000,  while  th  •  increase  in  the  re- 
ceipts bad  been  £19,000.  The  average  number  of  passengers 
in  a  train  at  am  one  time  was  274  and  the  total  number  ol  pas- 
sengers carried  one  mile-  bail  been  41)7  millions,  as  compared 
with  if ,  1  millions  in  the  corresponding  half  of  the  previous 
year.  The  third  class  passengei  traffic  was  responsible  for 
nearlj  99  per  cent,  ol  the  numbers,  and  nearly  93  per  cent,  of 
Ihi  receipts,  and  the  amount  which  they  had  received  from  a 
third  class  passenger  was  about  rd.  for  six  miles  which  he 
travelled.  The  goods  traffic  showed  a  corresponding  and  sntis- 
facton    increase,  and  the  rate  received   for  the  curiae"  of  one 

'  goods  For  one  mile  was  a  little  more  than  one  half- 
penny, or  O.59  oi  an  anna.  The  net  result  of  the  whole,  when 
dealing  with  the  proln  .mil  l,,s.  account,  was  that  alter  paying 
Ihe  interesl  on  the  capital  ol  the  Government  at  the  rate  of 
.<  per  cent.,  they  found  that  the  company's  share  of  the  surplus 
fits  was  £21,595,  ,nit   before  that   balance  was  remitted  to 

country  il  was  subject  10  certain  deductions  for  Indian 
income  tax  and  othei  expenses,  ami  when  it  cam.  over  to  this 
s'de  tbes  bed  to  pay  English  income  tax,  which,  in  the  past 
half-year,   was  ,1,,    ,   |   ,,,  ||lc.  whole  of   the  year,   as  thai   was 

■nine,   ol  the  assessment.     There  also  bad   to  bi   deducted 

tockholders'   share  of   the   remuneration    of   the  directors 

•     'il., 1,  ,1   by  the  votes  ol   the  shareholders,  and 

nl  which  was  realised  by  the  companv  under  the 


rate  of  exchange  of  is.  4 ' Kd.  per  rupee  gave  a  total  of  £17,822, 
and  as  the)  brought  forward  from  the  previous  half-year  a 
sum  ol  £19,6.21,  and  the)  were  earning  a  little  from  interest 
<n  deposit,  they  showed  a  total  sum  upon  surplus  profits 
account  in  favour  of  the  company  of  £37,631,  out  of  which  it 
was  proposed  to  declare  a  dividend  from  surplus  profits  ol 
£2  5s.  per  cent.,  which,  added  to  the  guaranteed  interest  U  1 
lie  ball-\ear,  made  a  total  of  £3  15s.  per  cent.,  or  equal  lo 
a  rate  of  ~\  per  cent,  per  annum.  These  appropriations  would 
.ib  nl,  £21,187,  and  would  leave  £1(1.-144  to  be  carried  for- 
ward, as  compared  with  £13,977  at  tne  corresponding  period 
of  last  year.  He  thought  that  that  result  would  be  considered 
by  the  stockholders  as  very  satisfactory,  and  he  trusted  that 
next  half-year  they  would  be  able  to  present  an  equally  good 
result.     He  concluded  with  the  formal  resolution  : 

"  That  the  directors'  report  and  statements  of  accounts  for  the  half-year  ended 
December  31,  1909,  be  received  and  adopted." 

S*ir  Douglas  Fox  seconded  the  resolution,  which  was  unani- 
mously  carried. 
The   Chairman    then   proposed  : 

"  That  a  dividend  for  the  half-year  ended  December  31,  1509.  of  Cz  5s.  per 
cent.,  less  income  tax,  be  paid  out  of  surplus  profits,  making  with  the  guaranteed 
interest  of  £\  10s.  per  cent.,  a  distribution  on  July  1,1910,  at  the  rate  of  7* 
per  cent,  per  annum. 

Mi.  Hr.NRV  W.  Notman  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

The  retiring  director,    Mr.   J.   D.    lxees,    ,U.I\,    was   re-elected. 

Mr.  Alfred  N.  Frewer  and  Mr.  Thomas  Wake  were  re- 
appointed as  auditors  of  the  company  tor  the  ensuing  year  at 
a  remuneration  of  £25  each. 

On  the  motion  of  the  CHAIRMAN,  seconded  by  Mr.  J.  H.  Jamk.-, 
a  very  cordial  vote  of  thanks  was  accorded  to  the  acting  agenl 
and  staff  of  the  company   in    India. 

The  proceedings  of  the  ordinary  general  meeting  then  ter- 
minated. 


SPECIAL    GENERAL     MEETING. 

An  extraordinary  general  meeting-  was  then  held  for  the  pur- 
pose  of  considering,  and  if  thought  fit,  passing  special  resolu- 
tions having  for  their  object  the  approval  of  the  new  contracl 
proposed  to  be  entered  into  by  the  company  with  the  Secretar) 
of  State  in  Council  for  India  for  an  extension  of  the  existence 
of  the  company,  .and  authorising  the  directors  to  carry  the  same 
into  effect  ;  also  providing  for  certain  alterations  in  the  articles 
of  association  of  the  company  in  respect  to  the  issue  of  further 
capital,  and  also  as  to  the  appointment  of  further  directors,  il 
necessary,  and  lor  the  conversion  of  any  shares  ol  the  corn- 
pan)    subsequently  issued,   into  stock. 

Mr.  Neville  Priestley  (the  managing  director)  read  the 
notice  calling  the  meeting  and  the  resolutions  which  it  was 
proposed  lo  submit  to  the  stockholders. 

The  Chairman,  in  proposing  seriatim  the  .approval  of  the 
resolutions  submitted,  proceeded  to  go  in  detail  through  the 
terms  of  the  memorandum  which  had  already  been  circulated 
to  the-  stockholders.  He  prefaced  his  remarks  by  informing 
the  stockholders  of  the  reasons  which  had  rendered  it  neces- 
sary' t  In  it  the  original  idea  of  the  board  had  had  to  be  modified, 
and  that  the  proposal  now  submitted  was  in  a  very  different 
form  from  that  which  they  had  originally  hoped  would  be 
accepted  by  the-  Secretary  of  State  for  India,  namely,  a  con- 
tracl which  would  give  the  company  a  longer  lib  with  no 
guarantee,  but  a  participation  in  the  surplus  profits  which  it 
was  expected  would  be  ol  a  much  larger  amount  than  hereto- 
fore. The-  negotiations  in  connection  with  the  original  scheme 
occupied  two  or  three'  months,  and  were  of  an  arduous  charac- 
ter, involving,  as  they  did,  the  preparation  of  a  voluminous 
contracl  ol  a  definite'  character  tor  the-  carrying  of  such  a  pro- 
posal into  1  fleet.  Unfortunately,  the  Secretary  of  Stan  did 
not  see  his  way  to  the-  acceptance  of  these  terms,  and  as  a 
final  result  the  directors  bad  had  to  agree  to  the'  contract  which 
was  now  submitted  for  the  general  approval  of  the-  stock- 
holders, and  which  was  one  that  was  still  based  upon  a 
guarantee  of  interest.  The-  terms  of  the  new  contracl,  how- 
ever, were  better  than  those  of  the-  "Id  one-,  and  although  the 
amount  of  the  guarantee  was  fixed  at  3  J  per  cent,  per  annum, 
ihe  Secretar)  ol  Stat.-  had  nevertheless  arranged  lo  make/  good 
to  ihe  company  any  sum  by  which  ihe-  surplus  profits  in  the 
years  1911,  1912,  and  1913  might  fall  short  of  4  per  cent.  The 
Secretar)  of  Stab-  was  master  of  ihe  situation,  but  they  had 
no  reason  to  really  find  fault  with  the  contract  because-  it 
was  based  upon  figures  which  should  exceed  the-  return  which, 
for  man)  years,  the-  stockholders  hail  been  receiving,  ol  -'. 
per  cent,  per  annum.  Proceeding,  Sir  Henry  Kimber  dealt 
with  each  of  tin-  clauses  of  the-  memorandum  of  terms.     He 
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pointed  out  thai  under  the  first  clause  th<  Government's  capital 
in  the  undertaking  was  fixed  .11  .  nidi,  witl 

£i: ,(__  1  1 1,000.   1 

I   cash  capital   "i    I  nment    in   the   South    I 

Railway  Company   was  ,\  but  in  bringing  it  i<>  the 

augmented  amount  of  £13, 1,000  thi  miles 

ol  th<  Madras  Railway  Company  was  included,  and  having 
regard  to  the  earning  power  ol  that  portion  of  the  undertaking, 
the  capital  seemed  justified,     ["he  duration  of  th  was 

for  a  peril  which  was  an  extension  of  the  p 

originally    mentioned  in  the   letter  ol    the   Secretary    ol    S 
which    fixed   ii    to   terminate   in    December,     1942,    whereas   it 
would   now    la^t    until    December,    1045.      I  inteed  in- 

terest would,  in  future,  be  paid  as  heretofore  half-yearly,  but 
ilculations  oi  the  surplus  profits  would  l>.-  annual  instead 
of  half-yearly  in  order  that  there  might  be  no  difficult]  as  re- 
garded djustment.  An  important  feature  was  that  the 
ite  had  agreed  to  purchase  at  par  on  December 
,1  ,  the  whole  or  an}  portion  ol  the  stock  1  1  any  hold<  1 
who  signified  bj  the  isl  September  next  Ids  intention  to  take 
advantage  ol  such  conditions.  Such  stockholder,  however, 
would  retain  his  right  to  hi-  share  in  any  surplus  profits  and 
other  receipts  earned  by  the  company  up  to  the  end  of  191 
which  he  w  nil  be  entitled  to  receive  in  [911.  The  chairman 
explained  the  remaining  clauses  of  the  memorandum  of  term-, 
and  also  the  reasons  for  the  proposed  alt.  ration  in  the  articles 
ol  association,  remarking  that  it  was  desirable  to  bring  their 
articles  quite  up  to  date  with  the  various  changes  which  had 
taken   place-  in  the  company  law  during  recent  years. 

Sir  Dot  gi  vs   Fox  seconded  the  revolutions. 

A  discussion  ensued,  in  which  Sir  Henry    Bliss,    Mr.   S.   H. 
.aid   other    shareholders    took    part,    and    a    number    of 
questions   were    raised. 

The  Chairman  replied,  and  pointed  out  that  tin  stockholders 
who  disagreed  with  the  proposal  of  the  Secretary  of  State  had 
the  opportunity  of  taking  their  monej  and  getting  out  of  the 
>any.  The  reason  tor  the  Secretary  of  State  guaranteeing 
4  per  cent,  interest  in  the  first  tine.-  years  was  possibly  the 
persuasive  powers  of  the  board  of  directors.  The  hoard  con- 
sidered that  the  proposed  arrangement  was  generally  to  the 
interest  of  the  stockholders.  Barring  any  ifnfon 
catastrophe  the  stockholders  could  certainly  look  forward  to 
receiving  a  4  per  cent,  dividend  in  the  future  as  the  lowest 
amount  payable  upon  their  stock. 

The  wh   1    <  i   the  resolutions  were  unanimously  carried,  and 

a  cordial  vote  of  thank-  to  the  chairman  for  his  lucid  explana- 
tion o!  the  po-iiion  closed  the  proceedings. 


ANTOFAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY. 
Tin'  twenty-second  ordinary  general  meeting  of  the    ^ntofa- 
gasta  (Chili)  and  Bolivia  Railway   Company,  Ltd..  was  held  in 

Winchester     House,    Old     Broad    Street,     London,     On     Monday 

the  Hon.  Charles  N.  Lawrence,    chairman  ol  tin    com- 
pany, presiding. 

The  Secretary   (Mr.  .'..  \Y.    IBolden)  having  read  the  notice 
calling  tlie  meeting,  and  also  th<   auditors'  report, 

'1  he  Chairman  -aid  that,  generally  speaking,  the  results 
i-t  year  were  satisfactory,  especially  when  they  took  into 
consideration  the  failure  to  continue  the  nitrate  combination 
.and  the  subsequent  somewhat  uncertain  position  of  the  nitrate 
industry,  together  with  the  low  price  of  copper.  Although 
the  gr —  receipts  were  practical!)  the  same  lor  the  past  year  .1- 
for  [90S,  t'ii'  actual  1-  a  decrease  of  £15,267,  or 

1:3   pei    cent.,    they   would   have    shown   an   increase   had   the 

1    ndition-  ol  the  two  industries  mentioned  bei  n  b 
In  almosl  all  tin   items  <  I  traffic  there  was  no  ariation  in 

the  figui he  two  years,     dm   ol  the  chief  decreases  was 

some  £25,000  in   general   merchandise,   which   was  due    to  a 

lion  in  the  through  traffic  to  Bolivia,  hut  this  was  onh 
transitory.  On  the  bther  hand,  one  of  their  most  important 
soui  es  ot  Bolivian  traffic  namely,  tin  ore,  exhibited  a  con- 
siderable rise.  The  receipts  from  this  luamii  increased 
In  nearly  £30  slightly  ovei  25  per  cent.  Despite  the 
failure  <>i  the  Nitrate  Combination,  thi  1  impai  i  d  an 
increased  tonnage  ol  3,495  ton-  of  nitrite,  and  derived  ;m 
iio  o  asi  il  n  venui  ol  .•_  ,  10  (,  ,vhich  was  a  v<  ry  healthy  sign, 
tlthough  there  w.i-  a  -mailer  number  ol  oficinas  working 
than  in  the  previous  year,  there  were  other-  which  would  work 
successfully  at  the  lower  prices  for  the  fertiliser  which  had 
bi  en  ruling.  The  company  g  -,  me  benefit 
from  their  Boquete  branch.  Oficina  "  Domeyko,"  a 
and  well  1  quipped  one,  commenced   to  elaborate  towards    the 


1  n<i  ..1  la-  •    continue  on  it-  pn 

sive  output.     Probablj 

another   lai  ge   ofi(  ina    in  •  n  of 

which   was   now     nearing    completion,    would    al 
operations  I        the  direct!  I  .inch 

a    fairly    important    factor   in    their   nitrate    trallie    in    the 
current   year.       I  I    trallie  on  a  mineral  hue  like  the 

Antofagasta  was,    >i  coursa  .  only  a  small  source  ol  th.    receipts, 
il    wa-  always  to  a  certain  extent  an  index  neral 

state    oi   business.     The  number  ot   pas  1  off 

considerably  in  the  first  put  ol  die  year,  dui  ntirely  to 

the  unsettled  -  ati  industry.     Despite  tie 

number  carried,   titer,    wa-  an  actual  increase  in  il. 

due   1,,  the   through   trallie   lo   Bolivia  and    tl.  a   the 

night    train.     This    train    had    proved    particularly    successful. 
They  had  been  ai  considerable  expense  putting  on  the  line  a 
modern     -•  1  \  i<  ■■   ol      sleeping     and   dining    coach.-,    and   an 
immense  improvi  nun.  hid  been  1  ftected  by  th.  m.     '1  he  journey 
from  Antofagasl  1  to  La  Paz  was  now  a  very  comfortabl.   ■ 
and  wa-  performed  in  4^  hour-  under  conditions  lor  sleeping 
and  feeding  quite  equal  to  what  wa-  nowadays  looked  f< 
railways  catering    lor  thi-  class  of  traffic.      I'he   sh 
had  ev   1      1   .       ,   to  b     satisfied  with  the  expenditure  - 
the  revenue  statement  :   from  58.01  the  previous  year,  ihe  per- 
centage ol  expenditure  to  gross  receipts  had  been  brought  down 

to    4S.7    in     1. .o.,,    and    thi-    without    affecting    in    any     way    the 

ra!  1    lie.   oi  always  keeping  the  line  and  rolling  -tuck  ii] 

the  best   possible  Order.      (Hear,   hear.)      One  of   the  chief   items 

oi  the  decrease  in  the  expenditure  wa-  accounted  for  by  the 
saving  in  salaries  and  wages  of  the  traffic  department.  Another 
item  ol   saving  had  been  in  locomotive-  running  -.   due 

in   a    great    pan    lo  a   lower   coal    hill.      Out  ol    last    \ear'-   earn- 
in--,    aftei     providing    for    debenture    interest   and    prefei 
charges,   and   for   the  dividend  on    the  deferred   stock   a'   7A   per 

cent.,  they  had  been  able  to  add  to  the  reserve  fund  ^-' 

in  addition  Lo  placing  to  the  bridge  renewal-  account  £10 
adding  to  the  fit.-  insurance  account  £3,000,  thereby  bringing 
it    up    lo    about    £23,000    in    two    years,    and    writing    off    the 
balance   remaining   from   the  previous  year  of  the  cost   of  the 
hist  issue  of  cumulative  preference  stock — viz..  £43,659.      The 

I  had  during  th.  pa-t  two  years  written  off  out  of  revenue 
£89,350  foi  cost  of  issues  ol  certain  stock,  .and  the}  were  now- 
left  without  any  debit  on  the  balance  under  that  head.  This 
was  very  satisfactory,  and  it  wa-  hoped  there  would  be  no 
recurrence  of  these  item-.  (Hear,  hear.)  The  carry  forward 
of  £2. 1. (.No  wa-  against  £33,166  in  1908.  All  this  was  highly 
satisfactory,  and  was  a  continuance  of  the  policy  foreshadi 
last  year  ol   strengthening  the   financi  the   com- 

pany generally.  Even  by  tin  lug.  addition  in  the  past  v.-ar 
to  the  n  -.iv.  fund,  this  fund  was  by  no  mean-  adequate  for  a 
company  such  a-  this  with  a  capital  of  nearly  £9,000,000, 
especially  when  bearing  in  mind  that  they  had  the  difficulty  of 
operating  a  railway  10,000  miles  away,  at  most  parts  with  very 
high  altitudes.  There  was  always  an  unascertainable  wear 
and  tear  going  on  in  th.  property  of  a  railway  company,  which 
had  to  be  provided  for  bj  setting  aside  from  year  to  year  ot  .. 
portion  of  the  profits  to  the  necessary  renewal  funds.  Last 
year  the}  set  aside  £36,000,  and  it  was  their  intention  oon- 
siderabl)  to  increase  thi-  in  the  present  year.  A  very  large 
proportion  of  the  track  wa-  of  56-lb.  rails,  but  on  the  new  line- 
in  Bolivia,  which  were  lo  b(  of  metre  gauge.  65-lb.  rail-  were 
now  being  put  down.  As  their  lighter  material  wa-  old,  and 
must,  in  any  case,  from  now  onwards  be  gradually  renewed, 
th.  v  intended  to  do  thi-  with  a  65-lb.  tail,  which  would  enable 
the  hauling  of  much  heavier  trains  over  the  whole  of  the 
system    and   the)   hoped  iplish  this  without  havii 

de  am   fresh  capital  fund-  lor  the  purpose,     -il 
'  iking,    the   outlook    for    into   appi 

ton. .  lor  the  weekly  traffic  showed  an  incn  1   last 

year  ol   some  £53,180,  and   from  latest  advice-  it   w 
able   to   look    lor   some   addition    to   i!ii-  over  ining 

period  of  the  year.  Any  improvement  in  the  nitrate  industry, 
of   which    there  were   distinct    sign-,    or   in   the   pi  pper, 

must  ineviial.lv   affeel   thi    -  vourably.      Tin-  din 

did    not    think    th.     great    reduction    in    the    workil 
last  year  would  >>■    found  to  be  temporary,  and  provid 
kepi  tip  they  looked  for  a  continuance  round  ab  iui  tl 

-    far   a-    the    it.  m-    which    were    under  I    the 

officials   w-  rned.       Reg   rding  the  acq: 

-   Blancas  Railway,  thi-  had  turned  out 

business,    but    this   new    line    was   entirely 
The)    had   to  make   their  position   in   this  c 
one  financiallv.    b)    being  abli 
assured  amortization  of  the  capital  irm  d  in 
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equence   not    taken    in i< >   the   accounts   any    profits   arising 
from   that  line.     They   had  still  a  considerable  amount  of  new 

walks  to  carry  through,  but  these  were  main!)  in  connection 
with  the  acquisition  of  their  interest  in  the  Bolivia  Railwa) 
Company.  They  were  now  busily  engaged  in  constructing  the 
lines  to  be  built  under  the  concession  of  the  Bolivia  Railway 
Company.  The  Antofagasta  Company  became  the  contractors 
for  these  lines,  and  the)  had  also  the  working  ol  them  on 
lease  from  Ihe  date  of  their  completion  for  a  period  of  99 
years,  which  commenced  with  January  1,  10/19.  So  far,  1  1  ■. 
had  had  a  lull  year's  working  of  one  of  these  lines  -viz., 
Viacha-Oruro,  and  whilst  from  that  particular  section  they 
did  aoi  expect  to  make  am  considerable  profit,  yet  lhe\  had 
bei  n  enabled  to  work  it  without  any  loss  to  this  company. 
whilst  they  hoped  thai  with  the  reduction  of  tariffs -an  that  par- 
ticular section  there  might  fie  the  incentive  for  increased  busi- 
ness.  They  were  now  pushing  on  as  quickly  as  possible  with 
the  construction  of  the  branch  to  Potosi  from  Rio  Mulato, 
K'il.715  mi  their  main  line,  and  tiny  hoped  to  have  this  com- 
pleted within  two  years.  The  provision  of  railway  communi- 
cation would  probably  bring  about  a  considerablt  development 
in  ihis  region.  Another  line  tiny  were  constructing  was  from 
limn  io  Kil.85  on  the  road  to  Cochabamba ;  this  also  was  .in 
important  line,  as  it  would  connect  them  with  an  agricultural 
district  which,  again,  should  be  of  much  benefit  to  that  part  of 
Bolivia.  Turning-  to  the  south,  they  were  also  constructing 
the  first  section  of  a  line  from  I  yuni  to  Tupiza.  and  this  por- 
tion of  the  line  would  tap  the  traffic  of  an  important  mining 
district.  All  this  would  show  that  they  were  energetically 
carrying  through  the-  programme  in  connection  with  Bolivia. 
They  had  recently  received  expressions  of  satisfaction  from  the 
Bolivian  Government  and  from  other  important  sources  as  to 
the  manner  in  which  these  new  lines  were  being  pushed  on. 
Mosl  ol  the  country  traversed  was  by  no  means  easy  tor  rail- 
way building,  and  all  the  new  lines  would  have  altitudes  of  not 
les.  than  about  [2,000  feet,  and  in  some  cases  as  high  as 
nearly  [6,000  bet.  Turning  to  the  Antofagasta  Company 
I""'  per.  the)  were  now  constructing  a  pipe  line  of  some  80 
kilometres  from  some  springs  called  Siloli  to  connect  at  San 
Pedro,  Kil.312,  with  the  second  water  main  laid  down  recently 
from  San  Pedro  as  far  as  the  nitrate  district,  and  from  the 
point  of  us  previous  termination  in  this  district  vi/.,  Kil.10'9, 
from  Antofagasta,  1  Io  \  intended  now  to  carry  this  main  right 
down  Io  Mejillones.  Up  to  the  present,  Mejillones  had  had  to 
exist  On  condensed  water,  but  the  company  would  have  water 
gli  and  u.  spare  lor  sale  and  to  supply  Mejillones. 
Their  new  port  of  Mejillones  had  proved  a  ven  con- 
siderable facior  in  ihe  past  year's  working,  whilst  the 
workshops  there  were  now  coming  into  full  use,  and  thev 
would  l.e  ol  very  great  benefit  eventually.  The  general  rela- 
tions of  thi  1  mipan)  with  the  Governments  of  Chili  and  Bolivia 
continued  to  be  verj  satisfactory.  The  board  look  forward  with 
confidence  to  a  continuance  of  these  friendh  sentiments,  and 
to  the  mutual  desire  for  a  record  ol  progress  based  on  the 
tdvantages  which  must  inevitably  be  obtained  by  both  the 
Governments  and  ihe  company  in  the  opening  up  of  new 
business.  The  companj  's  Bolivian  commitments  Would  involve 
■  aising    fresh   capital    to  obtain    funds  for   the  purchase  of  the 

lirst  mortgage  I Is  of  ihe   Bolivia  Raihva)    Company,  which 

with  the  se, 1  mortgagi    bonds,  were  ihe  means  for  providing 

the  finances  for  building   the  lines   under  that  company's  con- 
cession.    Thev   had  been  able  up  to  the  present  to  finance  their 
requirements  by  temporan   loans  :,s  well'  as  by  certain  funds  in 
hand,   hut    thev    would   shortly  he   issuing    some  further  capital, 
probably  in  the  shape  ol   a  debenture  stock  secured  as  to  a  first 
charge  on  the  bonds  of  th<    Bolivi  1  Railway  Company,  ami  as  a 
floating  charge  on  the  Antofagasta  Company,  ranking  afta  the 
pxisting   debenture  stock.     Lasi    year,    the  company    had   the 
ntage  ol  a  visit  to  their  property  by  one  ol  their  directors, 
Mr.   David  Simson,  which  proved  of  ven   greal   benefit   to  thi 
I,   anil  just  recently,    sir   Robert    Ha'rvey,   another  ol    the 
directors,   had    made  a    thoroug'h    inspection    of    the    property. 
Unfortunately,  Sir  Robert  was  unable  to  he  here  to-day,  but  lie 
had   written    a    Liter   in    which    hi     said    1h.1t    in    his   opinion    Ihe 
compam   had  the  mosl  promising   property    on  the  Pacific  sid< 
of  South  America.     Tin-  board,   in  December  last,  decided  to 
send   out     their   secretary,    Mr.    A.    VV.    Bolden,    to   make    ihe 
acquaintance  ol  all  ihe  compan}  's  leading  officers  and  to  make 
themselves  full)   acquainted  with  ihe  system,  as  well  as  1,,  dis- 
cuss  with   the   general   manager  the  policy  ol   development   in 
ia        Ihe    report    which    Mr.     Bolden   had    handed    to    the 
tors    in  hi-  mission  has  proved  a  completi    justification  for 
•  abseii..  ne  six  months  from  London.  The  best  thanks 

prietors  were  due  to  thi    general  manager,  Mr.  Robin- 
!<•  whose  sound  practical  management   was  due  in  eri  il 


part    the    economies    that    had    been   effected  in  the  working. 

In  conclusion,  the  Chairman  moved: — 

"  That  the  directors'  report  and  statement  of  accounts  for  the  year  ended 
December  31,  1909.  be  and  the  same  is  hereby  received  and  adopted,  and  that  a 
final  dividend  in  respect  of  the  year  1909  of  5  per  cent,  on  the  deferred  ordinary 
stock,  less  tax,  be  declared,  payable  on  21st  inst. 

Mr.  Richard  II.  Glyn  seconded  the  motion. 

Mr.  Acton  Adams  asked  what  were  the  total  expenses  of  the 
issue  of  ,£"650,000  of  cumulative  preference  stock.  He  thought 
the  general  manager  was  to  be  congratulated  on  the  Lag' 
diminution  in  the  expenses.  He  also  suggested  that  it  might 
be  possible  to  employ  oil  instead  of  coal  for  the  locomotives. 
Oil  could  be  got  .at  a  very  cheap  rate  in  California. 

Mr.  Barnes  congratulated  the  directors  on  their  satisfactory 
report,  and  joined  in  the  suggestion  that  oil  fuel  might  be  used. 

The  Chairman  said  that  the  issue  of  the  preference  stock 
was  made  at  a  time  very  different  from  the  present.  Regard- 
ing oil  fuel,  they  had  an  excellent  locomotive  engineer,  and 
they  had  one  of  the  moist  practical  general  managers  in  South 
America. 

\   Shareholder:   Hear,   hear.     I  quite  believe  that. 

The  Chairman  continued  thai  the  board  had  carefully  con- 
sidered the  question,  and  they  were  considering  it  now,  but 
at   present   they  had  not  seen  their  way  to   substitute  oil. 

'1  he  motion  was  carried  unanimously 

On  ihe  motion  of  Mr,  Glyn,  seconded  by  Mr.  E.  M.  I'nder- 
down,  K.C,  the  retiring  directors,  the  Hon.  Charles  N. 
Lawrence  and  Mr.  Bernard  E.  Greenwell,  were  re-elected. 

Ihe  auditors,  Messrs.  Deloitte,  Plender,  Griffiths  and  Co., 
were  re-appointed,  and  a  vote  of  thanks  to  the  chairman  closed 
the   proceedings. 

WEST  OF  1NDI4  PORTUGUESE  GUARANTEED  RAILWAY. 

Ihe  twenty-ninth  annual  general  meeting  of  the  proprietors 
was  held  on  Thursday.  June  23,  at  ihe  offices,  4.  Coleman 
Street,  E.C.,  Major-General  Sir  flenrv  Green,  K.C.S.I.,  C.B. 
(chairman  of   the  company),   presiding. 

The  Secretary  (Mr.  George  K.  Wasey)  read  tin  notice  con- 
vening the  meeting,  and  the  auditors'  certificate.  The  report 
and  accounts  wen    taken    as  rein. 

The  Chairman  then  said  : 

Gentlemen,  —  You  will  doubtless  have  seen  from  the  report 
that  our  earnings  for  1909  were  less  by  just  over  a  lakh  of 
rupees  than  those  for  1908.  As  far  as  the  railway  is  concerned 
tlie  loss  occurred  in  the  first  bait  of  the  year.  In  the  second 
hall,  traffic  began  to  improve.  The  monsoon  was  a  good  one, 
but  its  effect  as  regards  traffic  were  felt  so  late  in  the  year  that, 
though  there  was  an  increase,  it  was  a  small  one  and  did  very- 
little  to  compensate  for  the  loss  incurred  in  the  firsl  half  of 
ih.  vear.  The  harbour  earnings  were  lower  in  both  half-years, 
though  the  tonnage  upon  which  wharfage  was  charged  in  the 
second  half  shows  an  increase  of  11,000  tons.  "Ihe  increased 
tonnage  was,  however,  chiefly  due  to  manganese  ore,  which 
pays  a  very  low  wharfage  rate  compared  with  the  grain  and 
..  e  Is  which,  in  normal  years,  provides  a  large  traffic,  but  this 
vear  failed.  Against  the  loss  of  earnings  there  was  a  reduction 
of  Rs.87,000  in  expenditure,  both  the  railway  and  harbour  con- 
tributing to  this  end,  so  that  the  net  result  of  the  year's  work- 
ing compared  with  the  end  of  1908  is  a  loss  of  some  Rs.17,000, 
or  sav  £1,160.  At  our  last  mee  ing  I  told  you  that  stevedoring 
had  had  to  he  undertaken  departmental!)  ,  as  (lie  contractors' 
arrangements  had  proved  unsatisfactory.  From  November, 
[908,  the  work  lias  again  been  done  by  contract,  and,  compared 
with  1908,  handling  and  stevedoring  in  1909  show  a  net  result 
of  Rs.45,000  saved.  'Ihe  monsoon  in  the  viar  under  report 
was  a  goo.',  one,  and  as  a  result  our  gross  earnings  for  the  lirst 
2[  weeks  of  niio  show  an  increase  ..I  over  e;  lakhs,  which  is 
v.i)  encouraging 

Shipping   Act  ommodation. 

There  is  at  present  some  difficulty  in  our  harbour  to  find 
space  for  the   shipping  during  brisk  traffic,  but  the  extension 

works  are  going  on  well  under  ihe  ahL  management  of  Mr. 
Iliggs,  and,  though  up  to  the  end  of  the  year  under  report  no 
1  xtra   length  had   been    added    to   tile  quay,   yet    it    is  hoped   that 

-hipping   in.iv    even  now    find  some  link-  advantage  from    the 

100  l<i  1  .1  so  ahea.lv  added  to  the  breakwater.  Quay  accommo- 
dation is  our  chief  requirement  in  busy  seasons,  .and  it  is  possible 
that,  whilst  the  stafl  and  plain  are  available,  it  may  be  con- 
sidered advisable  to  apply  to  the  Portuguese  Government  for 
sanction  to  extend  the  wall,  beyond  the  present  extension,  the 
length  ol  another  berth  1  would  here  mention  thai  General 
Sit  Joaquim  Machado,  formerl'  Governoi  General  of  Goa,  and 
now    our  eN-ohicio  director  resident   iii   Lisbon,  recently  visited 

VIormugao,    and     inspect.-. I    the    works,    and    when     he    was    in 

London  a  few  weeks  ago  expressed  himsell  >-  well  phased  with 
all  hi-   saw        We  hope  s.nn  to   obtain   sanction    for  some  much 
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Iditional  rolling  stock    required  to  meet  the  incn 

traffic,  and  to  suppk  m  nl    Id    il  ck  which  hasbeen  rui 

ji ,  yeai  s.      I  In    Portuguese  1  i©>  ei  nmi  1  ski  d    foi 

details  and  particulars  of  th<   stock  we  propose,     ["he  informa- 
tion required  i-  nov  ind  we  expect   to  be  in  a 
0  1. 11  w  .ml   i;    -J- 
Gentlemen,  the  Portugui  se  Government  ha    extend*  I  to  us 
tliis  1                  11  ii< -  kind  <  onsidi  1  a  I  ualit)   in  pa) 
mi  M  -I   the  guaranteed  interi  >t  tha  always  shi  w  n 
■  I,  in  the  past,  and  I  am  sure  you  will  support  me  when  I  saj 
much    we   appr«  iate    it.     <  >ur   thanks  lue   to 
General    Sh     I     Machado   and  the  Viscount   d'Olivaes    for  the 

....    in  which  the)   hai iducted  all  matters   which  we  havi 

had  occasion  to  refer  to  thi  -  through  them      I 

also  hope  you  will  join  me  in  thanking  the  Madras  and  Southern 
Mahratta    Railway     foi    their    support    and   assistance    in    all 

matt rning  our  line.     Our  thanks  are  likewise  dm 

the  Joint   Representative,  Mr.  Beefier,  for  the  manner  in  which 

he  has  carried  out  his  various  duties.      I  will  now    move    the 

1,1  and  aocounl      is  submits  I  in  thi    r<  poi  1. 

ami  I  shall  !»■  happy  to  answer  any  questions    i>  fur  as  1   .1111 

Mr.  Ernesi  1-:.  Sawyer,  M.I.C.E.,  M.A.,  seconded  the  resolu 
tion. 

Dr.  Pollen  said  he  would  like  t>>  support    the  resolution,  if 
in  order,   for  he    thought    the    report    was    verj     satisfactorj 
indeed  ;  ami  he  cordialh   concurred  in  what  the  chairman  hail 
said  as  t->  the  handsome  wa)  in  which  tin-  Portuguese  Govern 
menl   hail  always  acted  towards  the  company. 

1   11    resolution  was  then  put  and  carried  unanimously. 

Tlir    Chairman    proposed     the    re-election    of    the    retiring 

Mr.   E.  l-i.   Sawyer  ami   Mr    ('.  P.  Whitcombe.     He 

remarked   ih.it   both   gentlemen   had   been   with   the  oompany 

for  a  long  time,  and  had  been  of  thi'  greatest  possible  assistance 

!..   him. 

Mr.    E.    S.    Pemberton   seconded  the  proposition,   which    was 
unanimously  agreed  to.  and  both  Mr    Sawyer  and  Mr.   Whit- 
11     ,  i,  ili  returned  thanks  for  the  compliment  paid  them. 

On  the  motion  of  Dr.  Pollen,  the  Auditors  Messrs  I.. 
Mil  kVm  and  J.  D.  A,  Norris'  were  unanimously  re  eli  1  ted. 

I),-.  Pollen  expressed  his  obligation  to  the  chairman  for 
presiding,  remarking  that  everything  in  connection  with  the 
management  appeared  to  be  going  on  satisfactorily.     He  moved 

vote  of  thanks  to  the  chairman  for  his  able  conduct  in  pre 
siding,   and   to  the  directors  generally   '."or  their  past   service* 

The  resolution  was  unanimously  agreed  to,  and  the  Chair- 
man having  briefly  returned  thinks  on  behalf  of  himsell  and 
,  olli  agues,  the  pi  1  :eedings  terminated. 


RUSSIAN  PETROLEUM  AND  LIQUID  FUEL  CO.,  LTD. 

An  extraordinary  general  meeting  of  this  company  was  held 
last  week  at  River  Plate  House,  Finsbury  Circus,  E.G.,  for 
the  purpose  of  confirming  as  special  resolutions  certain  resolu- 
tions passed  at  a  previous  meeting  for  the  winding  up  and 
reconstruction  oi  thecompany.  Mr.  Herbert  Allen  (chairman 
of  the  company  1  presided. 

The  Chairman  formally  moved  and  Mr.  Richard  Barneti 
duei  toi  1  seconded  the  several  resolutions. 

The  Chairman,   before    putting   the  resolutions    formall)    to 

the  vote,  said  there  was  one  subject  he  would  brief!)  refer  to, 
and  that  was  the  present  condition  of  the  oil  trade  in  Baku. 
\t   the  moment,   as  he    had    stated   at    the  previous   meeting, 

Baku    was   under  a    passing   cloud,    and    he    wanted    the   -hun- 

holders  to  he  careful  not  to  attach  too  much  importance  to 
fleeting   changes   and    conditions   in    the    industry.     All    com- 

,  dities    had    their  ups  and  downs    coal,    iron,   cotton 
stuffs,    everything    in    turn     mil    petroleum    wa  exempt 

thi    im  i  itable   tin:  tua  i  ide.     Hut   because  of   a 

little   temporary  depression,  capitalists  and    business   men  did 
ioi     ibandon   industries  and  sit  down    in  de-pair.     The)    1     >k 
the  opportunity  to  clear  up  affair-  whi<  h  had  been  m 
busier  time-,    md  compl  inevitable  revival, 

was   what  they  had  gol    to  do;  replenish  theii    • 

tii  -  »  hilsl  were  shutting  down 

from  shortness  of  cash,  and  be  first  in  the  held  with  a 

pro ■  m   ■■■  hi  "    he  revival  cami        M    th  i   pn  si  ■  I 

1    was  so  low    that  the   difference  of 

OOd    was  natter  of  indie  companv. 

But   though  oil  was  now  low,  and  might  still. 

it  was  not  going  to  remain  low  for  ever,  and  what  they  w 

was  to  bestir  themselves  on  new   b 

duction  in  anticipation  of  the  hnevitabli  The 

onh  othei   topic  he  wisl 

mi-    •  in  certain    quarter-    .,-    I  ■   the    futuri 

Baku  and  the   reputed  oilfield    at    Maikop       \ 


good  deal    ol    nonsi  had 

■  n   Baku  and  Maik 

expo;  1  I  1  ' 

that  all  such  talk  «  m  thai  pi 

<  all)    no  such  ti 

it.  of  the  w  hi  >li 
is  that  Baku  I   that  it 

ki 
.1    whole.     II    thi 

11  R         in  oil,  ilia. 
Maikop   would  desi 

all  the  harm  it  will'lo  t..  them.     The  truth  w 
room     foi    both     in    thi 

u    the  rivalrj    ol   the  other       Hear,  hear.      Baku  couli 
coin  •      '  -  lion, 

but  at  a  great  disadvantage  in  the  matter  of  railway  and  pipe 
line  freights.       It  might  do  Maikop  some  harm,  but 
i: -i'li  in  1  good.     Maik'  p.  on  thi   othei    hand    even  il    i 
producing  oilfield  to-day,  could  not  directly  competi  Baku 

on  any  term-  whatever.  Baku'-  tradi  consisted  in 
duction  <>f  crude  naphtha  and  the  sale  ol  refined  oils  and  liquid 
fuel  in  the  interior  markets  Rt  ssia  Persia  and  the  East. 
In  that  trade  Baku's  position  was  secure,  just  as  Maikop's 
would  he  iii  the  1  \p  rl  trade,  il  such  a  trade  sprang  up.  That 
wa-  the  sum  and  subsl  mce  "I  the  wh  i  in,  and  it  was 

just  .1-  well  that    Baku  and   Maikop  shareholders  alike  should 
know  it.     Personally,  he  had  to  say  against  Maikop, 

lie  wished  it  luck.     It  was  quite  conceivable  that  this  company 
itsell   might  eventually   see  lit   to  enter  the  Maikop  field, 
merely  on  the  principle  1  I  having  two  strings  to  it-  bow,  and 
without  an)  disparagement  to  Baku.     Even  if  Maikop  ful 
the  most    sanguine  hopes' ol   it-  pioneers     which    he   hop 
would    its  success  could  only  have  a   sen  imental  influence  on 
Baku  oil  market.     There  could  never  be  any  serious  rivalry 
|>  iwi'in  the  two  fields.     In  the  meanwhile,  the  shareholders  in 
this  compan)  could  rest  quite  satisfied  with  the  splendid  plots 
they  possessed  at    Baku,  which  many  of  the  Maikop  companies 
might  envy  them  at  no  distant  dan.     No;  if  these  two  fields 
had  nothing  more  to  fear  than  the  ri\  i  ,  they 

had  not  much  trouble  in  ston  Hear,  hi  ir.  In  conclus 
he  remarked  that  no  time  would  he  lost  in  carrying  the  p 
siruction  scheme  through  its  final  stages.  The  new  company 
would  be  registered  in  about  a  week's  time,  and,  as  subscrip- 
tions wen  alread)  guaranteed  for  all  the  capital  they  needed, 
the  directors  would  proceed  to  allotment  at  once  'I  hey  would 
immediately  commence  the  discharge  of  the  company's  liabili- 
ties, and  alread)  they  had  started  on  the  preliminaries  for  the 
resumption  ol  boring  work  upon  their  properties.  Before  the 
year  was  much  older,  thev  ought  to  be  going  full  -team  ahead. 

Vpplausi         II'    might  mention,  incidentally,  that  meetings  1 
both  clu-s,  .  ol  debenture  holdi  rs  had  Keen  held  >-n  thi 
day,  and  the  scheme  of  reconstruction  unanimously  appi 
Ali  the  legal   formalities  incidental  to  the  reconstruction 
now,  therefore,  completi  d. 

The  resolution-  were  then   put   separately  to   the   vote,   and 
wi  re  unanimousl)  agreed  to. 

ANGLO-PORTUGUESE  TELEPHONE  CO.,  LTD. 
Business   ind  Profits  Doubled  in  Five  Years. 
I  he   twent)  third    ordinar)    gi  neral    n 
Portuiguesi    [eli  phone  Company,  I  "-as  held< 

inst.  at  Cannon  Stre.     Hotel,  E.C.,  Mr.  Herberi   Vllen    chair- 
man of  the  compan)    presiding. 
The  Si.  ki  1  \k\    Mi.  F.  A.  Bagnall),  having  read  the  1 

ng  and  the  report  of  the  aud 

The  Chairman  said:  Although  the  attendanci  vei-Jj 

large  one,   I  n  um'  capital  ol 

ited  in  this  room.      1  which 

itifying,  bu 
inspiriting.     Dividends  ■ 

'   I 
.  we  shall  have  torelieve  this  mon 
.,   tna,  1  know   that    there   is  mud 

by  making   comparison  of  o.  .   '" 

immediat.  I  have  rather  a  partiaht) 

inel 

fancyi   1  !  looking  back  al  th 

,,   them  with  the     ■ 
brief 

-  haV€  |USt   "er?  declaring    " 
years  half-a-dozen  years   ago  we    were  declaring  a 
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dividend  of  3  per  cent,  per  annum  on  a  capital  of  ^51,000. 
Since  then  we  have  gol  on  in  the  world,  and  now,  for  the  third 
.in  in  succession,  we  are  paying  a  dividend  of  8  percent,  on 
a  capital  "I  ^100,000.  In  the  same  period  we  have  built  up 
a  "general  reserve"  fund  of  £27,500,  equal  to  27!  per  cent. 
..11  the  entire  share  capital,  and  an  "exchange  fluctuation  fund" 
'•I  ;£-4,ooo,  equal  to  a  further  4  per  cent,  on  the  capital.  II:. 
capital  expenditure  in  the  pasd  year  was  £13,476,  and  in  the 
last  lour  years  it  has  been  -£44,818;  but,  as  a  matter  of  fact, 
we  have  not  raised  a  penny  mi  capital  account  in  that  period, 
the  whole  of  this  £44,818  having  been  provided  from  our  un- 
divided profits,  than  which  nothing  could  very  well  be  sounder. 
The  event  ol  the  year  has  been  the  inspection  of  our  telephone 
s\  -tern  in  Lisbon  and  Oporto  b\  Mr.  Frank  dill,  the  chief 
engineer  of  the  National  Telephone  Company,  Limited.  On 
the  principle  that  nothing  is  -<>  good  that  it  might  not  be  better, 
we  thought  we  should  like  to  know,  on  the  highest  possible 
authority,  if  anything  further  could  l»-  done  to  improve  our 
installations  and  our  service.  As  we  anticipated,  Mr.  Gill  had 
not  much  fault  to  find  with  what  we  had  done  ;  nevertheless, 
his  visit  has  had  an  excellent  effect  in  still  further  increasing 
the  efficiency  and  economy  of  our  working.  Although  our 
dividend  is  only  8  per  cent.,  1  may  remind  you  that  we  are 
placing  to  reserve  a  sum  equal  to  a  further  j\  per  cent.,  and 
alter  setting-  aside  a  substantial  sum  for  the  redemption  ol 
debentures,  we  are  carrying  forward  a  sum  equal  to  yet  another 
5  percent.  So  that  wr  Van  scarcely  be  charged  with  the  pay- 
ment of  extravagant  dividends.  1  do  nol  propose  to  weary  you 
with  an  analysis  of  the  year's  accounts.  They  are  very  lull  and 
ven  lucid,  and  however  full)'  I  might  expound  them,  I  do  not 
think  I  could  make  them  much  clearer.  Addressing  you  a 
year  ago  in  this  room,  I  said:  "I  shall  tie  greatly  disappointed 
if  the  current  year,  notwithstanding  the  trade  and  financial 
depression  now  prevailing  in  Portugal,  does  not  establish  a 
fresh  record,  both  in  our  income  and  in  our  profits."  Gentle- 
men, I  venture  to  repeat  the  prophecy  for  the  current  year,  i 
now  beg  to  move  that  the  report  and  accounts  to  December 
;i,  [909,  as  presented  to  tin  meeting  be  received  aid  adopted. 
Mr.  II.  F.  Jackson  :  I  have  much  pleasure  in  seconding  that. 
Mr.  X.  VV.  Hibbert  :  I  think  we  ought  to  congratulate  you 
on  the  great  progress  which  the  company  has  made  while  it  has 
been  in  your  bands.  From  the  remarks  you  have  made  I  pre- 
sume that  the  capital  expenditure  will  now  stop,  or  will  be 
somewhat  reduced.  That  looks  as  if  you  will  pay  a  larger 
dividend 

The  Chairman:  It  is  impossible  to  say  with  .a  telephone 
1  ompan)   that  the  capital  expenditure  is  evei   stopped. 

Mr.  HiBBERl  remarked  that  it  was  not  many  companies  that 
could  meet  a  heavy  capital  expenditure  year  out  of  revenue 
without  swelling  the  capital  account.  He  could  only  con- 
gratulate the  chairman  on  the  clear  statement  be  bad  made. 
'Idle  only  question  that  occurred  to  him  was  whether  the 
accounts  could  not  he  a  little  more  explicit  as  regarded  the 
management  and  general  expenses,  not  that  it  mattered  very 
much.  The}  seemed  to  be  a  little  larger  this  year  than  last 
time. 

The  Chairman  :  The  question  of  giving  those  items  in  detail 
is  largeh  one  of  expediency,  ami  I  think  on  the  whole  i>  is  not 
wise  to  do  so.  As  to  tin-  company  having  progressed  since  I 
became  the  chairman,  it  is  rather  a  case  of  the  company 
making  the  man  than  of  the  man  making  the  company.  This 
applies  to  a  great  many  other  undertakings. 

The    resolution    was    then     put    to    the    meeting 
unanimously. 

The  retiring  directors  having  been  re-elected  ami 
re  appointed, 
The  Chairman  said:   That  is  all   the   business, 

you    lor    your    attendance. 

Mr.  HiBBERT:  We  must  not  leave  without  a  vote  of  thanks 
to  the  chairman  lor  the  excellent  manner  in  which  he  has 
conducted  this  company,  and  .also  to  the  directors 

Mr.  STEVENS  seconded  the  resolution,  and  it  was  carried 
unanimously. 

Ih'    Chairman     The  resolution  includes  the  stall,    1    hope 
(Hear,   hear)     and  on  la  half  ol   the  staff,   the  board  and  m_\  self 
I  thank  you. 

The  pro.  eedings  the  i   termin  tted. 


.and    carried 
mditors 

1    thank 


the 


nd 


American  Railwaj  Bill.-  On  Saturday,  the  House  of  Repre- 
sentatives adopted  a  reporl  ol  the  committee  Of  the  Senate  and 
the  Ihais,-  ol  Representatives  on  the  Railroad  Hill.  The  Bill 
was  at  once  sent  to  President  Taft,  who  signed  it.  Although 
derable  modifications  have  been  madi  in  tin  measure, 
the  Bill  is  siin  conformed  sufficientlj  to  President  Taft's  views, 
as  to  make  it  a  triumph  lor  the  administration. 


ROYAL  MAIL  STEAM  PACKET  COMPANY. 

A  special  meeting  of  this  company  was  held  ill  London,  on 
\\  ednesdaj  :  for  the  consideration  of  resolutions  authorising  the 
laa  1  tots  t,,  1  ,un  out  financial  arrangi  minis  for  the  acquisition 
of   the   Pacific   Steam    Navigation   Company's  shares. 

Sir  Owen  Philipps,  M.P.,  who  presided,  said  that  uwing  t<> 
the  completion  of  the  tunnel  through  the  Andes,  and  to  the 
fact  that  the  Panama  Canal  was  likely  to  be  opened  within 
about  live  years,  the  position  between  the  company  and  their 
old  friends  the  Pacific  requited  readjustment.  'Idle  result  of 
long  negotiations  resolved  itself  into  the  question  whether  the 
companies  should  fight  or  amalgamate.  Finally,  an  agree- 
ment was  entered  into  to  purchase  the  shares  tit  par  ol  those 
shareholders  in  the  Pacific  desiring  to  sell,  other  shareholders 
preferring  to  remain  interested  in  the  old  Pacific  Company 
being  allowed  to  retain  their  shares.  The  agreement  was  in 
the  best  interests  of  the  shareholders  of  both  companies,  and, 
indeed,  no  agreement  between  two  large  companies  nol  equally 
advantageous  to  both  could  ever  really  be  satisfactory.  Having 
mentioned  that  the  dividend  paid  bv  the  Pacific  Company  dur- 
ing the  last  fifteen  years  had  averaged  5  per  cent,  per  annum, 
after  providing  very  amply  for  depreciation,  for  reserves  anil 
insurance  funds,  he  said  that  as  the  advantages  which  would 
accrue  by  amalgamation  were  undoubtedly  very  considerable, 
the  director'  recommended  the  arrangement  with  the  greatest 
confidence.  In  regard  to  the  proposed  reduction  of  the 
authorised  preference  capital,  be  explained  that  the  ^600,000 
of  unissued  preference  capital  was  pre-preference  capital, 
because  it  existed  before  the  other  preference  capital  was 
created.  Therefore,  it  would  not  be  treating  fairly  the  present 
preference  shareholders  to  issue  this  old  preference  slock  as 
pre-preference  capital.  They  proposed  to  subdivide  the  un- 
issued preference  capital  into  ,£,"300,000  of  preference  stock,  to 
rank  with  the  existing  preference  stock,  and  into  -£300,000 
ordinary  stock-,  to  rank  with  the  existing  ordinary  stock.  As 
to  the  creation  of  second  debenture  stock,  the  extra  security 
given  to  the  whole  ol  the  business  by  the  amalgamation  would 
be  .ample  tor  the  holders  of  that  stock,  as  also  for  the  prefer- 
ence and  ordinary   shareholders.     He  moved  the  resolutions. 

In    reply    to   questions, 

The  Chairman  said  it  was  true  that  the  preference  slock 
was  a  few  points  below  par,  and  the  ordinary  stock  some  35 
points  or  -o  below  par,  but  during  the  last  seven  years,  with 
momentary  exceptions,  there  bad  been  a  steady  advance  in  the 
prices  of  Royal  Mail  Steam  Packet  stocks,  the  business  having 
increased  not  only  in  volume,  but  in  the  net  profits.  He 
believed — and  it  was  on  that  beliel  the  proposals  were  put 
forward — that  it  would  not  be  very  long  before  they  would  be 
able  to  issue  the  preference  stock  at  par,  and  also  he  believed 
that  they  would  then  lie  in  sight  of  issuing  ordinary  stock  at 
par.  The  Pacific  shareholders  had  until  July  1  to  declare  their 
optioris  to  purchase,  and  up  to  the  previous  night  a  little  less 
than  one-half  had  intimated  their  willingness  to  sell. 

The   resolutions   were  carried   with   three  dissentients. 

CORDOBA  CENTRAL  BUEN9S  AYRES  EXTENSION  RAILWAY. 

The  annual  report  stales  that  the  principal  work  carried  out 
by  the  contractors  during  the  year  has  been  upon  the  retaining 
wall  .done-  tin'  foreshore  from  Rivadavia  into  Buenos  Ayres, 
which  is  now  constructed  for  a  length  of  over  4,000  metres  out 
of  a  total  length  of  about  6,500  metres.  'Idle  work  of  filling  in 
the  site  of  the  station  ground  and  yard  at  Buenos  Ayres,  which 
the  Buenos  Ayres  and  Pacific  Railway  Company  have  in  hand, 
is  now  more  than  half  done,  and  Latest  advices  are  to  the  effect 
that  this  will  lie  completed  hv  th.  end  of  the  year,  and  that  the 
retaining  wall  will  be  finished  in  March,  191 1.  With  regard  to 
the  passenger  station  and  the  laying-  out  of  the  yard  tit  Buenos 
Ayres,  the  contractors  state  that  the}  expect  tube  .able  to  com- 
mence work  upon  these  very  shortly  .and  to  open  the  line  to 
through  passenger  traffic  nol  later  than  June,  ign.  The  com- 
pletion of  the  internal  decorations  of  the  administration  build- 
ings in  Buenos  Ayres  has  been  delayed  owing  to  labour 
troubles,   but   tenants  have  been  obtained  for  the  whole  ol   the 

mmodation    not    required    for   the   company's  own    use,  and 

will  soon  be  in  occupation.  The  contractors  have  agreed  to  carry 
to  account  until  the  final  settlement  between  the  two  companies 
an  amount  oi  approximately  ^200,000,  which  represents  the 
balanci  ol  the  cost  of  works  extra  to  the  original  contract 
which  have  from  time  to  time  been  sanctioned.  'Plies,,  works 
include  a  goods  Station  in  the  docks  at  Buenos  A\  res,  ,sjx  addi- 
tional intermediate  stations  important  from  a  traffic  point  ol 
view — the  building  of  the  retaining  wall  further  on'  in  the 
river  than  was  originally  contemplated  and  additional   sidings. 
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The  companj  has  received  a  claim  from  th<  contractors  for  the 
loss  oi  traffic  caused  b)  the  time  occupied  namely,  two  years 
and  eight  months— in  obtaining  from  thi  luthorities  the 
approval  of  the  plans  for  die  entrance  oi  the  railwa)  into 
Buenos  Ayreson  the  low  level.  The  contractors  also  claim  an 
allowance  in  recognition  of  the  success  "I  their  persistent 
efforts  to  obtain  entrance  into  th<  citj  on  such  low  level 
instead  «i  ovei  viaducts  on  the  high  level,  an  exceptional  privi- 
lege which  has  not   onl\   effected  .1   saving  of  some  £400, , 

an  amount  the  company  would  have  otherwise  been  obliged 
to  pa)  under  the  contract,  but  will  enable  future  savings  to  b< 
made  in  respei  1  oi  expensi  -  ot  maintenance  and  working.  The 
directors  have  given  careful  consideration  to  these  claims, 
which  total  £386,000,  but  have  not  seen  their  waj  to  recognisi 
the  full  amount.  The)  recommend,  however,  to  the  share- 
holders that  the  sum  ol  £236,000  I"-  allowed  to  the  contractors 
in  full  satisfaction  of  their  claims,  conditional!)  thai  this  sum 
is  also  carried  to  account  until  the  final  settlement  and  is  not 
to  1  irrj   intei  est  in  the  meantime. 

LIMA  RAILWAYS. 
The  revenue  account  for  the  half-year  ended    December   31, 
1909,  shows  that   the  gross  receipts  in   Peru  were  £11,422  and 
1I1.  expenses  £2,288,  leaving  a  balance  ol   £9,134,   from  which 
must  be  deducted  London  charges  and  law  expenses,  £1,489; 
cables  and  debenture  stock  expenses,  £226;  interest  on  deben- 
ture stock  and  sinking  fund.  £6,708;  payment    to    Associated 
Companies,  etc.,  £45.5;  leaving  a  profit  on  net  revenue  for  the 
half-year  of  £258.     The  authorised  capital  of  the  compan)  is  as 
follows:     Five    per    cent,    debenture    stock,    £98,012;    40,0011 
shares  ol  £10  each,  fully  paid,  £400,000;  total  mortgage   and 
share  capital,  £498,012.     Of  the  debenture  stock  capital,  how- 
ever,  <uiK    £100,000   has  been    issued.       The   report    states:  — 
"Competition  with  the  Chorrillos  section  has  adversel)  affected 
tin-     revenue     for     the     year    under    review,    but,    as    already 
announced,  the  competition  ceased  on  December   16  last;    the 
company  therefrom  has  been  in  receipt  of  the  full  rental  corre- 
sponding  to  this  section.     The  directors  are  informed  that  the 
National  Compan)    has  been  bought  up  in  its  entiret)   by   the 
Associated  Companies  (this  company's  lessees),  and  they,  there- 
fore,   consider   that    it  may    confidently   he   anticipated     that     no 
further   recurrence    of    this   disastrous    opposition    will    occur   in 
the   future.       The  sum  of  £531'  standing   to  credit  of  revenue 
represents  the  rent  corresponding  to  the  25  days  of  January  and 
15  days  of  December.       Trade  generall)    is  very  had  owing  to 
the  differences  between   Peru  and  Ecuador,  and  although  the 
disposal  of  the  assets  of  the  company   is  receiving  close  atten- 
tion,   it   is   not  anticipated   that     much     progress     can    he    made 
until   th<'   affairs  of   these  countries  are  in   a   more   settled  -late. 
The  balance  to  credit  of  net  revenue  account  of  £1,872  will  be 
i  .11  lied  forward." 


shares  at   Janu;  10,  .aid  making  pi  -v  isi<  n  foi 

ages  due  1,,  din  id  -mil.  i-  £67,879  9s.  6d.,  a-  against 

^46,560  os.  last  year.     This  sum  it  is  propi  sed  to  deal  with  in 
the  following   manner:      In  payment  of  a  dividend,   Ire.-  ol  tax, 

at   the  rati    ot  .,  | nt.   pei     onion  1  umulative    pr<  ■ 

ferred  shares  for  the  half-year  to  Februar)    28,   1910,    £4,500. 

Inpayment  oi  a  dividend,  free  ol  tax,  at  thi 

p.  1  annum  on  the  ordinary1  share,  for  the  yeat   to  Febt 

igiO,    £3,000.       In    payment    of    an    additional    4   per     cent.,     as 

against  2  pei  1  enl  -  last  yeai .  fre<    ol  tax,  on  thi 

ordinar)    share  capital   (making  a   total  of  to  per  cent,  on    all 

shan  -  foi    thi      ■   ,1   ,   /  8,000.       In  reduction    ol   "purch 

busim  account,  £32,975  is.   tod.,  carrying  forward  to  next 

year's  account,  £10.104   7s.   sd.,   as  against    £15.4110    6s.    last 

year. 


DIVIDEND  ANNOUNCEMENTS. 

Reading.     The  half-yearly  dividend  of  3  pet    cet 
with  j  per  (int.  a  year  ago. 

Greai   Northern     Railway,    I  .S.A.     The    usual    quart. 
dividend  of   tjj  per  cent,  has  been  announced. 

Lehigh    Valle\    Railroad.    The  dividend    of  j,l    per 
recentl)   announced  is  the  same  as  a  year  ag 

Louisville  and  Nashville  Railroad.  The  directors  have 
declared  a  semi-annual  dividend  of  3^  per  cent.,  payable  on 
August   10. 

Beira   Railway.      I  he  half-year'-  interest  due  on  Januai 
1908,  on  the  4!  per  cent,  debentures  will  he  pai  I  af  tei 

Jul)    .. 

Arica  \m'  Tacna  Railwai  -Th<  1-  havi  declared  1 
dividend  ai  the  raie  oi  4,.  per  share,  to.-  nt  in tax.  pay- 
able on  June  27. 

St.  Louis  Sot  m  Western  Railway.— A  semi-final  dividend 
of  $2.50  per  share  on  the  preferred  capital  stock  has  been 
declared,   pa)  able  011   July    15 

MIDLAND  COMPANY'S  RUNNING  POWERS. 


J.  G.  WHITE  AND  COMPANY,  LTD. 

In.  report  ol  the  directors,  to  be  submitted  at  the  eleventh 
ordinary  general  meeting  of  the  company  to  be  held  at  the 
offices  oi  the  company,  9,  Cloak  Lane,  Cannon  Street,  London, 
E.C.,  on  Thursday,  June  50,  states  that  the  results  of  the  business 
have  heen  satisfactory,  as  the)  show  a  net  profit  on  the  year's 
trading  oi  £64,801  t6s.  id.,  the  highest  earned  in  any  year 
since  the  formation  of  the  company,  as  against  £39,997  8s.  lod. 
last  v  ear.  As  usual  only  profit  earned  and  realised  at  the  date 
of  the  balance  sheet  has  heen  taken.  The  company  is  engaged 
in  carrying  out  important  works  in  Brazil,  Argentina,  and 
othei  points  abroad,  and  has  more  work  actually  in 
hand  and  uncompleted  than  at  any  time  during  the  past  three 
years.  The  general  condition,  have  so  improved  that  con- 
siderable additional  work  is  expected.  The  prospects  for  the 
future  are  therefore  looked  upon  by  the  directors  with  satisfac- 
tion. Investments  are  shown  in  the  balance  sheet  at  what  in 
the  directors'  opinion  is  a  conservative  valuation.  The  return 
of  interest  and  dividend-,  on  investments  during  the  year  was 
equal  to  6.2  per  cent.  >.>n  the  amount  of  the  valuation,  as 
against  5.9  pei  cent,  in  the  previous  year.  The  reserve  fund 
having  now  reached  £100,000,  the  directors  consider  that  the 
"purchase  ol  business"  account  should  be  written  off,  and  they 
are  therefore  recommending  its  reduction  this  pear  l>v  £32,975 
is.  mil.,  leaving  a  balance  of  £15,000,  which  the)  hope  to  be 
able  to  write  oil  in  \i  year.  The  directors  ,ne  pie. i,., I  I,.  I.. 
able  to  recommend  an  increased  the  total  dividend  rate  on  both 
classes  of  shares  to  10  per  cent.  The  balance  to  the  credit  of 
profit  ami  loss,  after  bringing  in  £15,460  6s.  from  tin-  previous 
nit ,  deducting  tin-  interim  dividend  paid  on  the  pn 


In  the  Chancery  Division  oi  the  High  Court  on  Monday,  Mr. 
Justice  Warrington  disposed  of  an  action  b)  tin  Midland  Rail- 
wa\  Compan)  against  the  East  and  West  Yorkshire  Union 
Railwa)  Company,  which  raised  the  question  whether,  accord- 
ing to  the  true  construction  of  an  agreement  between  the  two 

companies,  the  Midland  Kailvvav  hail  running  powers  tor  g 
and  mineral  traffic  over  tin-  lines  oi  th<  Yorkshire  Company, 
who  owned  a  number  ol  short  lines  connecting  the  various 
collieries  lying  to  the  south  ol  Leeds  with  the  Great  S'orthern 
S)  stem  on  the  one  side  .«\<i  with  tin-  Midland  s)  stem  on  the  other 
side.  His  Lord-hip  held  that  the  Midland  Company  had  not 
running  powers  for  goods  and  mineral  traffic  over  the  lines  of 
ih.  Yorkshire  Company.  The  agreement  ol  1901  provided,  so 
far  as  the  Yorkshire  Compan)  wen  concerned,  tor  the  pas- 
senger  traffic  t..  and  from  Leeds  and  for  the  exchangi 

ami    mineral    traffic,    and    the    Midland    wire    to    have    the    same 

running  powers  as  were  given  to  the  Yorkshire  Compan)  and 

on    the   same   terms  as   to  expenses  and   other  details.      The  only 

running  powers  given  were  for  coaching    traffic.       His    Lord- 
ship granted   the  defendants  a  declaration   to  that   effect. 


State  »f  Bahia  South  Western  Railway.  I  h.  registered  offices 
of  this  company  havi  heen  removed  to  Capel  House,  New 
Broad  Street,   1-..C 

the  Rivet.  Bolt  and  Nut  Companv.  limited.  Glasgow,  have 
issued  a  catalogue  and  price  list  oi  their  manufacture-.  Parti- 
culars an-  given  in  regard  to  various  types  oi  bi  nuts, 
including  black  holts  and  nuts,  double-ended  studs,  set  screws, 
boiler  screw-  and  stays,  fishplate  bolts  and  nuts,  coach  or  deck 
screws,  rivets,  and  railwa)  -pike-,  etc.,  etc.  The  catal 
also  contains  much  useful  information,  audit  i-  well  illustrated. 

New  Coal  Contracts.  -The  Tredegai  fron  and  Coal  Company, 
Limited,  and  Messrs.  Mann,  Georgi    and  Co.  have  secured  the 

Cunard  Companv'-  1  foi    .000  tons  of   large   coal   at 

5  ranging  from  14s.  gd.  to  15s.  per  ton,  figures  which  are 
about  up  to  tin-  market'-  expectations.  Thi  Belgian  State 
Railways  have  not   yet   placed   their  order  -  ns  of 

small  co.d.  The  Belgian  press,  in  drawing  attention  to  the 
fact  that  the  South  Wales  tenders  are  about  Jfr.  lower  than 
ih  se  submitted  b\  the  Belgian  Collieries,  urge  the 
rnment  not  to  use  foreign  coal  on  thi  Stati  Railways. 
About  twelve  months  ago  order-  tor  coal  were  placed  outside 
Belgium,  and  asa  result  a  Parliamentary  crisis  was  created. 
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PARLIAMENTARY. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Johore   Railway. 

Colonel  Seely,   Under-Secretary  for  the  Colonies,  replying  on 
Tuesda\    to  a  question   b\    Mr.   Ginned,    said    that    owing    to 

fl Is,  resulting  from   very    heavv    rains,   damage   estimated  at 

$150,000  had  been  doni  to  the  johore  Railway.  Then-  was 
nothing  in  the  nature  ol  the  damage  done  to  indicate  faulty 
construction,  and  the  question  of  recovering  money  did  not 
arise.  The  cost  of  the  repairs  would,  oi  course,  be  defrayed  by 
the  owners  of  the  line,  the  Government  of  Johore. 
Railways   in   British  Guiana. 

Replying  to  Mr.  Pointer,  Colonel  Seely,  Under-Secretary  for 
the  Colonies,  said  that  proposals  toconstruct  a  railway  into  tin 
inti  rior  1  :  British  Guiana  had  from  time  to  time  been  made  to 
the  Government,  but  no  definite  and  acceptable  scheme  had  as 
ycl  been  laid  before  them.  On  the  last  occasion  certain  pre- 
liminary proposals  were  put  before  the  Governor  by  a  gentle- 
man interested  in  the  development  of  the  colony,  but  no  definite 
had  1  esulted.  ■ — ■ 


PROGRESS  OF  RAILWAY  BILLS. 

Midland    Railway. 

This  Bill  came  before  the  House  ol  Commons  for  third  read- 
ing on  Tuesdav  night,  when  Mr.  A.  C.  Morton  again  tried  to 
raise  the  question  of  third-clasps  sleeping  cars.  He  began  by 
saving  thai  he  did  not  know  whether  he  would  be  in  order  in 
doing  so.  Amid  a  good  deal  of  laughter  he  was  quickh  cut 
short  b\  the  Speaker,  who  said:  —  I  may  put  the  lion,  member 
out  of  his  misery  at  once  by  telling  him  that  he  will  not  be  in 
order.  There  is  no  question  in  this  Bill  about  third-class  sleep- 
ing compartments.     The  Bill  was  read  a  third  time. 

North   and    South   Shields   Electric  Railway. 

In  the  II'  11-'  '  1  Commons  on  Wednesday  this  Bill  was  with- 
drawn.   


BILLS  ADVANCED. 

On  Tuesday  the  Great  Western  Railway  (General  Power*) 
Bill  was  passed  by  the  Unopposed  Bills  Committee  ol  the 
House  of  Lords.  The  Cardifl  Railway  Bill  was  passed  l>\  the 
corresponding  Committee  ol  the  House  of  Commons  on  Thurs- 
day. On  that  da\  also  the  Lancashire  and  Vorkshire  Railwax 
Bill  was  read  a  second  time  in  the  House  of  Lords,  and  the 
Mansfield   Railway  Bill  was  passed  1>\   a  Commons  Committee. 


PERSONAL. 


tin 


Mr.     Cecil     Lubbock     has    joined    the    London    board 
Northern   Assurance  Company. 

The  Him.  Victor  Grosvenor  has  been  elected  a  director  oi  the 
R  ival   Exchange  Assurance  Corporation. 

Mr.  R.  Haif!  Brown,  superintendent  of  the  line,  (deal  Central 
Railwa\  Company,  has  retired,  and  Mr.  William  Clow  has 
been  appointed  to  succeed  him  as  from  July  1  next. 

Grand  trunk  Pacific  Directorate.  -Mr.  Dandurand,  Senator, 
and  former!)  Speaker  ol  the  Canadian  Senate,  has  been 
appointed  a  director  ol  tin  Grand  Trunk  Pacific  Railway.  Mr. 
Ufred  Brunet,  who  is  also  a  Canadian,  represents  the  Govern- 
menl   on  the  board. 

Messrs.  .1.  I'crcv  Clarke  and  Duncan  M.  Munro,  general 
managers  oi  the  Greal  Southern  and  Central  Cordoba  Rail- 
ways, wen  on  \|a\  ..  1  entertained  at  lunch  b\  the  leading 
officials  oi  tie  various  raihvav  companies,  prior  to  their 
di  pari  un    for   Europe. 

Birthdaj    Honours.     Yesterday   being  tin    birthday   ol   the   late 
King    Edward,    thi     custom   of    conferring    honours    was    con- 
tinued, and   King  George  has  bestowed  a  numbei   ol   dignities 
and   title-.     Sir   Weetman    Dickinson    Pearson,    Hart.,   and    Sii 
Christophei    Furness   have  been    made    Barons,  and   Mr.    Carl 
Mi      1    has  been   made  a   Baronet.     The   new   Knights  include 
f)r.     \lfred    Hopkinson,    K.C.,    1.I..I).,    vice-chancelloi    ol    the 
Victoria   I  ni  versify,  Manchester ;  Colonel  Robert   Inglis,  chaii 
man  ol  the  London  Stock  Exchange;  and  Mr.  A.  R.  Stenning, 
ng  president  uf  the  Surveyors'   Institution. 
New  Secretarj  lor   x.s.R.S.     Although  the  figures  ol   the  ballot 
"I   the  members  of  the  Amalgamated   Society    ol    Railwa)    Sei 
rants  foi   ..  general  secretary  to  succeed  Mr.  Richard  Bel,  wen 
not     available     yesterday,     the    returns    showed     thai     Mr,     f. 
Williams,   for  mam  years  assistant   secretary,  had  been  elected 

''■    ■ isidcrable   majority.     The   other   candidates    were    Mr. 

Hudson,  M.P.,  and  Mr.  W.  Hart,  a  membei  ol  the  head- 
quarter's  staff.  Mr.  Williams,  the  new  secretary,  has  been  a 
member  ol  the    v.S  R.S.   since  1875,  and  in    1878  was  secretary 


ol  the  Pontvpool  branch,  a  position  he  held  until  his  appoint- 
ment as  assistant  secretary  to  Mr.  Bell  in  1903.  He  has  served 
two  peri, ids  on  the  executive  council,  and  was  chairman  of  that 
body  in   1890.  

OSRAM  TRAIN  LIGHTING. 


One  does  not  need  to  he  an  expert  in  lighting  matters  to 
appreciate  the  wonderfully  good  illuminative  effect  obtained  b\ 
the  arrangement  adopted  for  the  interior  lighting  ol  cars  on  the 
Waterloo  and  City  Railwax.  The  general  result  is  undoubtedly 
remarkably  good,  and  in  this  direction  it  is  interesting  to  note 
that  a  lesser  number  of  lamps  per  car  arc  used  than  any  Other 
of  the  tutu-  railways  in  London.  The  method  adopted  by  rni  st 
other  railways  is  that  of  arranging  the  lamps  along  the  root  ol 
car  on  each  side,  immediately  above  the  beads  oi  the  pas- 
sengers.    The  Waterloo  and  City  Railway  run  their  lights  from 


the  centre  of  the  roof,  26  fittings  being  utilised  for  each  four- 
car  train,  each  of  the  larger  cars  taking  seven  55  watt  Osram 
lamps,  and  the  smaller  cars  six  55  watt  Osrams,  each  inde- 
pi  ndently  arranged  in  special  opalite  globe,  which  permits  1  t  a 
considerable  volume  of  light  being  thrown  on  to  the  white 
enamelled  roof:  this,  by  its  peculiar  shape,  acts  as  a  ven 
efficient  reflector,  and  thereby  naturally  causes  considerably 
increased  illuminative  effect.  The  limps  are  burned  four  in 
siries,  and  have  now  been  installed  since  June,  moo.  Upon 
enquin  we  find  there  have  been  very  few  failures,  and  that  a 
gre  it  man;  of  the  original  lamps  are  still  in  use,  burning  with 
undiminished  candle  power.  It  will  be  quite  appreciated  that 
the  vibration  in  these  trains  must  necessarih  be  somewhat 
severe,  but  this  appears  to  haw  no  adverse  effect  whatever  on 
the  Osram  lamps. 


The   Brighton    Company's    Summer    Arrangements.— With    June 

commenced  the  tourist  and  excursion  season  oi  the  London 
Brighton  and  South  Coast  Railway  Company,  and  in  a  pro- 
gramme just  issued  b\  the  company  will  be  found  particulars 
of  cheap  week-end  tickets  to  be  issued  on  Friday,  Saturda)  and 
Sunday  to  all  places  >>n  the  South  Coast,  from  Hastings  to 
Portsmouth  inclusive,  and  to  all  places  in  the  Isle  of  Wight, 
also  to  Dieppe,  the  Parisian's  favourite  seaside  resort  on  the 
Normandj  coast,  with  its  handsome  casino,  new  marine 
promenade,  fine  golf  links,  and  good  roads  for  cycling.  In 
connection  with  the  Paris  services,  via  New  haven,  Dieppe,  and 
Rouen  Royal  Mail  route,  tickets  are  issued  lot"  tours  in  France 
(including  Normandy  and  Brittany,  the  Loire  Vallev  and 
Pyrenees),  Switzerland,  Italv,  Austria,  Germany,  Tyrol,  and 
Black  Forest.  Circular  lour  tickets,  available  for  a  month,  are 
issued    front    London,  enabling  the  holder  la  travel   to  and  along 

the  whole  of  the  South  Coast  between  Hastings,  Portsmouth 
and  the  Nle  of  Wight,  with  leave  to  break  the  journey  at  the 
several    seaside    resorts  and    return    to    London,    passing    through 

300  miles  ol  the  most  charming  scener}  in  tin-  South  of  England. 
Cheap  day  tickets  to  Brighton  and  Worthing  are  announced  I  1 

be    issued   dailv    hv    'The    Southern    Belle"    train,    consisting    of 

luxuriously  appointed  Pullman  cars.  The  programme  referred 
to  is  obtainable  at  the  London,  Brighton  and  South  Coast 
Railway  stations,  or  will  be  sent  post  free  on  application  to 
the  Superintendent  of  the  Line,  L.B.  and  S.C.  Railway, 
London  Bridge. 
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MIDLAND 

RAILWAY   CARRIAGE    &   WAGON    CO.,  LTD., 
Builders    of 

RAILWAY    CARRIAGES, 
RAILWAY  WAGONS, 

TRAMWAY         CARS, 
and every  descrlp  ion  of  Roll. ng  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     Works,     Shrewsbury. 


Workmanship  and  Materials  of 
the  II  ghest  Quality. 


PECKEf0Sc0W0TI«fS 


Specification  or  Gauge. 


PECKETT  &  SON'S, 
ATLAS     LOCOMOTIVE    WORKS,     BRISTOL. 


Glazing 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazing 

&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

Absolutely    Imperishable.      No    Putty    or    Asbest  is 
Millions  of  Feet  teed  tor  the  Principal  Railway  Com- 
panies and  others.    All  Work  Guaranteed- 
List  of  Works  and  all  Pariiculnsfrom 

MELLOWES  &  CO.,  Ltd., 

Sheffield, Entr,.  &  2tV'ctor'a  St..  Westminster.  London.  S.W, 


British  Insulated  8  Helsby  Cables,  Ltd 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 


HEAD  OFFICI  : 

PRESCOT,  Lancashire. 


WORKS: 

Prescot,  Helsby,  &  Liverpool. 


ALBION  CLAY  Co.,  Ltd., 

M.nut.cl»r.r..  Albion  Work.,  Woodvitlc,  BURTON-ON-TRENT. 

SOLE  MANUFACTURERS  OF 

SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

Quotations  given.     Delivered,  pee  to  all  farts. 
Cbi.f  London  OCic.  :    38.  VICTORIA    STREET.  WESTMINSTER.  S.W. 


Davis  Burrow  &  Sons 


BRUSH  MANUFACTURERS, 

MEDS. 


LION 
BRAND 


Contractors  to  the  Railway  Companies. 


RAILWAY  NOTES. 

"Wireless"   on     North     "..Mem     Mianu 
authorities 
1  ■  1  •  j •  i  1   ■  I   fitting   up 
North  \\  esti  i  n   R  dlv  i;    I 

A  lite  Improvement.      I 
railway  from    I 
length  being  6 

Methil  <l'  icks,  and  a  new  dot  k  th< 
Railway  C(  mp.mv  '- 

I  xcursions  to  Smith  Coast, 
pany   are   to-day   running  a   throu 
stations  on   their  main   lini    fr  m  Verm       I      i 
I..  Margate  and  othei   towns  on  thi    south-i 
merits  an    bi  ing  mad<    for  through  excursion  tr 
and  the  Isle  of  Wight  during  July  and  Aug 

New      Canadian      Wheat      Route.       I  Grand    Trunk 

(■rand    Trunk   Pacific   Railways  have  arranj 
tion  between  the  Great  Lakes  and  St.  John  and  Hal  I 
will    give    a  third    th  and    othi  I 

from    the    West  to  the    Atlanl  i  ard.      The    new    set 

will  be    in    operation  this  autumn,   and  will  enable 

Trunk  system   to  become  an   importanl    factoi    h wng  this 

season's  grain  crop  from  the  Prairie  Provini 

Canadian    Northern    Fleets.       I 

ttives,   Mr.   I).   D.    Mann,   vice-president   ol     the    I 
Northern  Railway,  said  the  plans  of  thi 
fleets     one  on   the  Atlantic,   one    on    the    Great     I. 
a  third  on  the  Pacific.      1  iuld  not  until  the 

Canadian  Northern  transcontinental  line  was  finished.     1 
early    to    inaugurate    the     Ulan!  said,  but    the 

running  ol  a  steamsh  p  company  could  not  be  learned  by  rail- 
\\  ay  men  in  a  day. 

Foreign    Travel  in  May.      I         B   ard  of  'Trade's  monl 
mini   .it   passengers  to  and  from  |  I  shows 

that  during  Maj  the  outward  movement  from  the  I  nited  K 
doin   was  63,01  ipared  with  45. 694  in   Ma\     : 

Forty-two  thousand  seven   hundred  and   sis 
sengers  were   British  subjects.     During  the  first  five  m  ml 
this  year  249,690  people,    159,084  ol    them   being     British    sub- 
jects, have  lefl  the  country,  which  compares  vvitl  n  the 
corresponding  period  ol    1909. 

A     Singular     Accident An    alarming    accident    occurred    on 

Saturda)  afternoon  last  at  Ridgway  'Tunnel,  mar  Weymouth, 
to  the  train  which  lefl  Weymouth  at  ten  minutes  past  two 
o'cl  ck  foi  W.iio  o.  Tin  tunnel  is  in  the  middle 
gradient  ol  about  one  in  seventy,  .and  while  taking  the  rise  the 
eels  ot  tin  engine  skidded  on  the  rails,  which  were  in  an 
unusually  greasj  condition.  'The  wheels  failed  to  regain  their 
grip,  and  the  train,  without  any  appreciable  stopp;  a 
to  travel  backwards  down  the  decline.  It  was  rapid!}  gaining 
velocity,  but  happily,  just  as  the  carriages  dashed  backwards 
out  ot  the  gloomy  blackn.  c  tunnel,  catch  points  div 

th.    train's  cours,     to  a   small   siding,   at  the  end  ■  I    svh 
high  embankment   effectually  the  runaway.     Fivi 

lies    which     composed    the    train    were    derailed. 
though   none  overturned.       'The  j  ken  '•»    to 

Don  Hester  bj  motor  train,  and  for  the  remainder  of  the  da' 
only  a  single  line  was  available.  The  derailed  train  wasunable 
to  proceed  until  late  al  night. 

Payment   ol   Dividends.      \n   interesting  point   w 
the  King's  Bench  I  1  I  thi    Higl    Courl  I      - 

Mr.  [ustici  la. i  .u\i\  Mr.  Justice  Coleridge.  In  February, 
1909,  the  Great    Northern    Railw  Mr.   Thairlwall, 

itor,  dM.lend  warrants  for  int'i  stock  he  I 

wan  ants  were  lost,  and  the  compan)   - 
warrants  except  on  the  shareholder  signing  an  indemnity. 
Thairlwall  refused  to  sign  the  indemnity  and  bro 
in    thi     I  '    iurt    against   the   compai  ■'    the 

ml  ol   the  dividend  which  hi 
was  admitti  d  th  I  1 
,1  .11   li    to  the  regis 

happened  to  the  warrant   n  w.       Jud| 

.  .  11   Count\   I 

IOS.    tod.,    the  amount    claimed,    thus   - 
that    a  stockholder   had   a    right   to  a  dl 

signing  an  indemnity.     1 1 

panv.    Th.     Division  now  held  that  the  com 

their  liability  b;  the  warrant,  andth 

onl) 

panv  .      Th 
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Waterloo  to  Normandy A. practical   little  book  has  just    been 

published  by  the  London  and  South  Western  Railway,  entitled 
"Circular  Tours  through  Normandy  and  Brittany,  including 
Paris."  Brief  descriptions  of  the  scenery,  historical  ruins  and 
Druidical  remains,  also  fashionable  and  popular  resorts,  are 
given,  with  various  itineraries  of  round  tours  from  London, 
via  Southampton  and  Havre,  showing  the  most  economical 
I  ol  seeing  anything  worth  attention  in  this  charming 
holiday  land.  There  are  many  illustrations,  and  a  sketch  map, 
the  whole  forming  an  attractive  guide,  which  can  be  obtained 
1,.,  .it  iln  companv*s  offices,  or  from  Mr.  Henry  Holmes, 
Waterloo  Station.    S.E. 

Betterment  on  the  Pennsylvania  Railroad.  An  illustration  of 
the  extensive  work  which  the  Pennsylvania  Railroad  is  con- 
stant^ carrying  out  in  the  improvement  ol  its  lines  is  well 
exemplified  by  the  changes  which  are  just  now  being  made  al 
Bristol,  Pennsylvania.  The  work  includes  the  elimination  oi 
ten  grade  crossings  over  which  all  trains  now  running  through 
the  town  pass,  and  the  entire  ivw  line,  which  consists  of  four 
tracks  two  and  a  quarter  miles  long,  will  be  completed  early 
next  year.  The  present  line  through  Bristol  is  on  a  heavy 
curve,  but  the  new  line  greatly  reduces  the  curvature.  I  he 
change  oi  route  includes  the  building  of  nine  bridges  over 
streets  and  public  roads,  one  over  the  Pennsylvania  (.'anal,  and 
three  over  streams.  The  street  bridges  will  be  constructed  ol 
reinforced  concrete-,  with  solid  floors.  All  these  changes  are 
being  carried  out  in  furtherance  of  the  policy  ol  the  Pennsyl- 
vania Railroad  of  eliminating  all  grade  crossings  throughout 
their  system.  The  standard  of  construction  is  gradually 
approximating  to  thai  ol  the  best  English  lines,  and  though  it 
will  be  .1  long  timi  before  all  grade  crossings  are  eliminated, 
this  is  undoubtedly  the  goal  towards  which  the  Pennsylvania 
Railroad  is  aiming. 

LEWIS  BERGER,  LTD.,  CELEBRATE  THEIR  150th  BIRTHDAY. 


NEW  DAYLIGHT  SERVICE. 


We  have  received  a  handsome  souvenir  ol  the  150th  anniver- 
sary of  the  house  of  Berger,  of  Homerton,  the  wall-known 
paint,  colour,  and  varnish  manufacturers.  The  souvenir,  which 
is  in  hook  form,  gives  a  brief  history  oi  th«  firm  since  its 
foundation  in  1760,  and  includes  some  excellent  illustrations  of 
the  works  at  various  periods,  together  with  portraits  of  the 
founder  of  the  firm  and  each  oi  the  successive  members  oi  the 
family  who  has  taken  a  prominent  part  in  the  management  oi 
the  undertaking.  Some  interesting  documents  are  also  repro- 
duced; these  including  the  original  deed  of  partnership  entered 
into   in    [766,  an    order   dated    Dublin,    177-',    and    a    traveller's 


re  pi  11  I    .1 


ml  order  dated   York,    1* 


Excellent   views,  together 


with  particulars,  are  given  ol  the  extensive  factory  as  it  appears 
al  the  present  day.  The  works  comprises  101  buildings,  cover- 
ing .m  area  of  4!  acres,  and  it  is  claimed  to  be  the  most  up-to- 
date  paint,  colour,  and  varnish  making  plant  in  the  kingdom. 
The  souvenir  is  well  printed  in  two  colours  on  art  paper,  and 
the  design  shows  both  good  tast<   ai  -I      1  1  ful  thought. 

The  Midland  Railway  Company  have  issued  their  illustrated 
annual  "Country  and  Seaside  Holidays"  for  1910.  It  contains 
a  synopsis  ol  the  numerous  places  oi  interest,  illustrated  with 
half-tone  views,  followed  by  a  directory  ol  furnished  apart- 
ments in  the  country  and  at  the  seaside. 


The  London  and  South-Western  Railwav  are  starting  a  new 
davlight  service  to  Paris  on  Tuesdays,  Thursdays,  and  Satur- 
days, between  |ulv  j<>  and  September  17.  Occasion  has  been 
taken  to  issue  a  most  artistic  and  effective  coloured  poster,  ol 
which  this  reproduction  in  the  cut  gives  .1  somewhat 
adequate   idea.      The  break  in    the   short  railway   journeys  down 


J 


On  Tuesdays. Tmukgmvs  i  Satupibis       |_  eav  i  h  c 
t  July  26'"  to  September  17™  1  .  __„ 

LONDON 

(WATERLOO) 

»T 

8-55    AM 


PARIS  to  LONDON.viaHAVREI 
on  SUNDAY  NIGHTS  ^-V^'J 


And  through 

the  lovely 

Sei  he  Valley 

for 

PARIS 

(STLAZAPE) 


For  full  particulars  9t£  the  Company's  CoiHne »>al  Handbook  "bla.nable  ar  Statics  &  Offices. 


Southampton  Water  and  a  r.  s-  tin  Solent  with  the  Fleet  and 
the  yachts  and  the  distant  Isle  of  Wighl  ate  vividl)  brought 
to  mind,  and  the  commodious  steamer  is  shown  with  a  full 
freight  of  passengers,    no  doubt   an   intelligent    anticipation   of 

the   attractions    Lhis    new    service   will    offer. 


STEVENS   AND   SONS, 

Darlington   Works,   Southwark  Bridge  Road,   London;    and 

oUTH-Wp*  Signal  Works,   New  City   Road.  Glasgow. 


PATENTEES    AND    MANUFACTURERS    OF 


INTERLOCKING     LEVER     FRAMES, 

For  Junctions,  Stations,   Sidings,  &'«... 
Of  the  MOST  APPROVED  DESCRIPTION*  ;  also  Every  Description  01 

SEMAPHORE    AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR  WOOD. 

MANUFACTURERS  OF 

Every    Description  of  Railway  Signal  and   Station   Lamps, 

A  STOCK  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contractors  to  the  Principal  Railways  in  the  United  Kingdom;  also  the  Continent,  India' 

America,  and  the  Colonies. 

WROUGHT  AND  CAST  IRON  GIRDER  BRIDGES,  &c 
.OO    T-fcW^'  GAS    ENGINEERS,  &c. 

Registering     Turnstiles    for    Toll     Bridges,    Public     Gardens.    &c. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


.  Prices. 


Nam*. 


Paters. 


A  Year  Ago.        Last  Week, 


Yesterday 


A  Sear  Ago. 


i    -l.  May 


Ban-;,  Ord 

Do.    Pref.  Conv.  Ord.  (4%) 

Do.    Del.  Cm.  Ord 

Caledonian,  Ord 

Do.    Pre*.  Conv.  Ord.  (8%)  

Do.     De*.<  onv,  "rd 

Do.    Def.  Ord.,  No.  1 

Cambrian,  <  Ird.  Capital,  No.  1 

Do,    Coast  Cona.  ord 

Cardiff,  Pre*.  Ord.,  l««'.  (1%)  

Central  London,  ord 

Do.    Pre*.    (4%) 

Do.    Def 

City  ,v  South  1    niton,  Cons.  Ord.. 

East  London,  *  one 

Furness,  Con.  Ord 

Olaagov  and  S.  \\  i  Bb  rn  Pre*. Ord 

I'.  .    Def.  Ord 

Great  Central,  Pre!.  Ord.  (6%)   .. 

Do.    Def.  Ord 

Oreat  I  i    i 

Ureal  N.  of  Scotland,  PI.  Cut.  Or. 

Do.     Def.  Conv.  Ord 

Oreat  Northern,  Pref.  Conv.  Ord. 
Ord 

Do.    t  one.  \         

Do.    Cons.  Bl6%)      

Great  Northern  (Ireland),  Ord.  ... 
Oreat  North  A  Citj  Pre*.  0 
Gt.  South.  4  \V>  -t.  i  Inland)  Orig. 
Oreat  Western,  Cons.  Ord 

Highland,  Ord.  Culls.  Capital 

Hull  and  Bamsley,  Cone 

Isle  of  Wight,  I'f.  Conv.  Ord.  14%) 

Do.    Di  f.  Conv.  Ord 

Lane,  and  Yorks.  Cons.  Ord 
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lgl< 
67  34 
59 
16 
93 

4638 

4412 

140 


124 
34 
6634 
83 
47 
90*2 


12412 
37 
67U 
85 
50 
911s 


Lond.  Brighton  4  S.  Coast,  Ord.... 

Do.     Prel.   16%)   

Do.     Del 

Do.    I '■  n  .  "ii    l.ifhts  above  6% 
Lond.  Chat.  4  Dover,  Arbit.  Ord. 
London  and  North  Weatarn, ' 
London  and  South  Weatem,  Cona. 

Do.     4%  Pref.  Conv.  Ord 

Do.    Del 

Lond.  Tilbury  4  Southend,  Conn. 

Hers  y.  Cona.  Ord 

;tan,  Ciuis 

I".,.     Surplus  Lands  Stock.   .. 

Metropolitan  Dt8triet,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  l'r.  f.  "J",./ 

Do.     Ord 

N.  Cornwall  (I, .411.)  4%  Pref.  Or. 

Do.    Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  I  su.  Ord. ... 
Plymouth  Devon  &  B.W.  .lun.,  Or. 
Port  Talbot  Railway  and  DockB  ... 

Rhondda  and  Swansea  Ray  

Bhymney,  Cona.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.    Def.  Ord 

Sheffield  District,  ±10  shares 

South  Eastern,  <>rd 

Do.    Pref.  (6%)    

Do.     I'll 

Stratfurd  A  Mid.  June  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 

Baker  Street  and  Waterloo    

Barry    

Brecon  and  Merthyr  A    

Do,  Do.      B   

Caledonian 

Cambrian  A    

B    

Do.  C   

Do.         D   

Cardiff     

Central  London 

Charing  Close  Eoston  and  Ilamps. 
City  and  ilon  Perpetual 
East  London  2nd  Charge  A   

Do.    2nd  Charge  B  

Do.    3rd  Charge  

Do.    4th  Charge  

Do.    E.L.B..  1st  Debentures 

Do.    Whitechapel  Extension   ... 

Forth  Bridge 

Furness    

r  and  South  Western     

Great  Central     



Do 

Great  Eastern    

Oreat  North  of  Scotland 

Great  Northern 

Or.  lit  Northern  ilrcland)  

ci.N.  Piccadilly  and  Brompton 

Gnat  Western  

Do 

Do 

Do 

Do 

Highland 

D  

Do.    2nd 

Hull  and  Bamsley  1st 

Do.     2nd     

Wight 

Lancashire  and  Yorkshire 

London  and  Gi  

Loudon  Brighton  4  South  Coast... 

Do.  

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1883    

IKK)    

1S99    


99 
96 

80 
95 

e4 

109 

94 

85 

73 

41 

78 

101 

95 

98 

97 

21 

6 

5 

83 

61 

108 

77 

110 

128 

118 

90 

106 

106 

84 

110 

95 

112 

116 

124 

138 

2*        70 


Debenture    Stocks  (continued^ 


Preference    Siocks 

(continued  ). 


105 

110 

86 

80 


3-4    105 


102 

8212 


4J      111 

4  100 


Do. 
Do. 
Do. 


London  and  North  W, 
London  and  Smith  Western  A  . 

Do.     t  

London  Tilbury  and  Southend . 
Metropolitan 

Do.     A     

itan  District  

Do 

Do.    Perpetual  tl903-5) 

Do.     Prior  Lien    

Midland  

Midland  4  S.W.  Junction  A... 

Do.    B 

Neath  and  Brecon  1st 

Do.     Al   

North  British 


1 
1' 

>: 

4 
* 

:i 

3 

M 

3 

3 

3 

4 

1 

B 

4 

4 

4 

aj 

3 

3 

1 

4 


109 
122 
115 
112 

99 

99 

74 

74 

86 

86 

85 

85 
107 

92 

91 
142 

96 

95 

99 

7034 

66 

28 

96 

91 

82 14 


101 

98 

82 

97 

86 

111 

96 

87 

75 

43 

80 

103 

97 

100 

99 

25 

8 

7 

86 

63 

110 

79 

112 

130 

120 

92 

108 

108 

85 

113 

97 

114 

118 

126 

140 

72 

107 

112 

88 

82 

107 

1C4 

8SI2 

114 

102 

111 

124 

117 

114 

101 

101 

76 

76 

88 

87 

86 

86 

109 

94 

93 

144 

98 

97 

101 

71 34 

68 

30 

98 

93 

83U 


North  Eastern  3 

North  London   4A 

North  Staffordshire 3 

Plymouth  Devon  4  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do 3i 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


121 
82 

101 

100 

104 

1C4 

96 

1C6 

132 

82 

80 

81 

102 

101 


t4ii 
123 

84 
1C3 
!C8 
11.6 
lt-5 

98 
1C8 
134 

84 

82 

83 
104 
103 


Preference  Stocks. 

DIVIDENDS  coNTlN'.t  NT   OM   TIIF.    PROFITS  OF 
SEPARATE   YEAR. 


Alei.  Docks,  and  Rail.  4*%  1st  Pref.  A 
Do.     4i"0  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    

Do.    4%  Cons 

Do.     4%  Third    

Caledonian  4 %  Cons.  No.  1 


Do.  4%    Do     No.  2 

Do.  6%    1878 

Do.  4%    18S4 

Do.  4%    1887  Conv 

Do.  4%    11)02 

Do.  1    ,     1:1111  Com 

Cambrian  No.  2,  4% 

City  and  South  London  5%  1S°1    .. 

Do.    "  '.,  1896  

Do.    5%  1901  

Do.    5"„  1903  

Furness  Consul,  l'r,  ' 

Do.     4%  l'r. -f.  Stock  A,   1-s-l     .. 

Do.    4  .,  In  1.  Stock  B,  1883 

Do.    4„  Inf.  Stock,  1894  

Do.    4,,  Pref.  M-.  k.  1-1:1 

Gill 

I      Praf.N     2         

Do.    4",  Pref.  1888   

Do.    4 ■■,,  Pref.  1891    

Do.    8%  Pref 

Great  Central  5%  l'erp.  Pref 

Do.      ■  

Do.    5%  Conv.  Pref .  1872   

Do.    6%  Conv.  Pref.  1874    

Do.    6%  Conv.  Pref.  1876  

Do.    5"0  Conv.  Pref.  1»TJ    

Do.    6%  Conv.  Pref.  1881    

Do.    4%  Pref.  1889    

Do.    4 "„  Pref,  1891    

Do.  1        

Great  Eastern  Cons.  4%  Pre! 



1".     3j%1893    

On  at  North  of  Scotland  a  ■ 
::.  1 
.  Great  Northern  4 ".,  lvrp.  Pref 

Do.    8%  Pre*.  Stool  1896    

Do.  -    

Do.  vk  181)9    

Do.    :i "..  Pref.  1901 
G.  N.  Piccadilly  4  Brompl 


100 

85 

128 

103 

101 

1C4 

103 

127 

102 

102 

102 

102 

18 

107 

103 

101 

100 

94 

89 

68 

85 

84 

'.03 

102 

101 

101 

75 

121 

96 

117 

115 

114 

111 

105 

80 

66 

51 

102 

88 

88 

97 

92 

106 

79 

79 

79 

78 

8 


102 

87 
130 
105 
103 
106 
105 
129 
104 
104 
1C4 
104 

20 
109 
106 
104 
103 

96 

91 

80 

87 

86 
105 
104 
103 
103 

123 

98 
119 
117 
116 
113 
107 

83 

69 

54 
104 

90 

90 
100 

95 
108 

81 

81 

81 

80 
8'2 


Great  Western,  Cons.  Pref.,  5%    

Highland  Class  A  4A°0 

Do.     B  5%  

Do.    1%    

Do.    £4%  Pref.  st.  ck  1897 

Do.    3?%  Pref.  Stock  1898        

Bull  and  Bamsley  8J%  Pref.  1889    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  VI  i"ht4%   

Lanca-shire  and  forks.  Con.  3%  Pref.  ... 

Do.     4°„  Pref.  1903    

Do.     1 
London  Brighton,  etc.,  Cons.  5% 

Do.    s.  

London,  Chatham,  etc.,  Arbit.  4$%.... 

Do.    4*.",,  Second  Pref, 
Lon.  4  North  Westei 

Do.    4%  l'Jfti  

Lon.  4  Smith  Western  Cutis.  4%  Pref. 

Do.    4"„  Perp.  Pref.  1884    

Do.    Sj%Pref 

Lond.  Tift..  4  Southend  Cons.  4%  Pref. 

Do.    4%  Pref.  1U01    

Metropolitan  34%  Pref 

11 ..    8|  .,  A  Pref 

Do.    SS%  Conv.  Pref 

Metropohl  m  Distri  I  Extern  Pref.  5%. 

Do,     1  n,  Pref, 

■ 

Ninth  m  t'ref 

North  Britisli  Cms.  4 "„  No.  9 

Do.     I  ref.  44%  . 

Do,     l-' 

Do.    Conv.  5%  Pref.  1874   

Do.    4*%  Pref.  187.". 

Do.     4J%  Conv.  Pr.f.  1-75 

Do.     5%  Cm.  Pref.  1-T.i    

Do.     4"„  Conv.  Pref.  ls-4    

Do.  4%  Conv.  Pre*.  1888 

Do.  1  

Do.  4",,  Conv.  Pref.  1>;I2    

Do.  4%  1  189! 

DO.       1         1      liv.   Pref.   llttll     

Do.    4%  Conv.  Pref.  1904   

Do.    4% 

North  1  .1 

966 

Do.     i 
North  Stafford 

Rhymni  j  - 

.    1 1  Share  . 

Do.    8tj 
Do.    8% 
Do.     . 


Taff  \ 


135 
105 
113 

92 

76 

76 

91 
101 

96 

7934 
105 
105 
130 
128 

7712 

45 
108 
107 
107 
106 

92 
1C3 
101 

89 

86 

86 

68 

71 

67 

57 
103 
116 
125 
124 
115 
115 
124 
101 
101 
101 
101 
101 
101 
101 
ICO 
107 
114 
107 

79 
102 
934 

12U 
104 

834 
114 
126 
100 

88 

75 

99 
100 
103 


■.  :o'}  101  is 

89  91 

36  38 

-.  Bi  1.    98  100 


137 
108 
116 

84 

78 

78 

93 
103 

98 

8034 
107 
107 
132 
130 

7812 

47 
110 
109 
109 
108 

94 
105 
103 

91 

88 

88 

70 

73 

68 

59 
105 
118 
127 
126 
117 
11. 
126 
103 
103 
103 
103 
103 
103 
103 
102 
109 
116 
109 

81 
104 

10>4 

1234 
106 

9U 
116 
128 
102 

80 

101 
102 
105 


1C9 

111 

110 

112 

110 

112 

131 

133 

132 

134 

132 

134 

8912 

90 

80 

8012 

91 

9112 

4 

5 

7'2 

8I2 

71j 

8'2 

10'e 

1118 

12't 

13 

1«5'2 

136 

•35 

13512 

13512 

136 

133 

135 

139 

141 

139 

141 

94 

95 

94 

E5 

95 

06 

40>2 

41 

46U 

46 '4 

46 

4B'2 

10912 

U0'2 

118 

120 

118 

120 

1 

2 

1 

2 

1 

2 

38'2 

39 

41 

4U2 

4034 

41>4 

68 

70 

66 

68 

66 

68 

17>4 

173. 

21 34 

2214 

21 34 

22  ; 

62 

6212 

62'2 

63 

6234 

63'4 

5634 

5714 

60 

60ij 

6C34 

61>4 

6712 

68 

66 1< 

6634 

eeij 

663, 

2934 

30 

3134 

32 

31»4 

32 

93 

94 

89 

91 

89 

91 

19 

fO 

20 

23 

20 

23 

12734 

128U 

13412 

135 

135 

135'2 

95 

96 

103 

105 

103 

105 

84 

86 

86 

88 

87 

69 

49 

51 

43 

48 

43 

48 

9 

9'2 

13 

13'2 

13>2 

14 

13 

1312 

1212 

13 

12ii 

13 

200 

203 

202 

207 

202 

207 

104 

106 

96 

98 

96 

98 

96 

98 

105 

1C8 

105 

108 

4 

412 

312 

4 

3l2 

4 

70 

72 

74 

76 

76 

78 

108 

110 

113 

115 

115 

117 

3433 

34^8 

3. 

37  38 

38  U 

38'2 

41 

44 

43 

52 

49 

52 

7912 

80'2 

7512 

7612 

75>2 

76'2 

97 

89 

93 

95 

93 

95 

6;o 


THE     RAILWAY     TIMES. 


[June  25,   1910. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Closing  Prices. 


A  Year  Ago. 

Alberta  Ky.  A  Irrigation,  Cap.  Stk.  124  128 

Atlantic  A  N.W.  5%  Guar.  1st  Mt.  117  119 

Beira,  44%  Mt.  Deb.  Bds 8l'2  8312 

Do.  6%      Income  Deb.  Stk 29  31 

Buffalo  A  Lake  Huron,  Ord 13  la^i 

Clftry.  A  Edmntn.,  4%  Cons.  Debs.  103  1CS 

Canada  Atlantic,  4%  Con-.  1st.  Mt.  94  96 

Canadian  N.Ontario,  34%  Mt.Dbs.  93  95 

Canadian  N.Quebec,  4%  Perp.  Bbs.  £4  E6 

Canadian  Nor., 4%,  1st  Mt.  Debs....  102  104 

Canadian  Pacific,  Shares 185'2  186 

Do.     4%  Non-Cuin.  Pref 104  106 

Central  Ontario,  6%  1st  Mori 104  105 

Dawson  Or.Forks&StewartBiveit;0.;  — 

Demerara,  Ordinary  Stuck 38  41 

Do.    7%  Perp.  Pref.  Stk 121  126 

Do.    4%  Extension  Pref £2  94 

Dominion  Atlantic,  Ord.  Stk 12  15 

Do.     5%  N'on-Cum.  Pref.  Stk.    ..  40  45 

Emu  Bay  A  Mount  Bischoff  4  4'2 

Grand  Trunk  Pac.  Branch  4  %  Bds.  — 

Grand  Trunk  Pacific,  1st  Mt.  Bds.  8712  e8}2 

Grand  Trunk  of  Canada,  Cons.  Stk.  23!4  231? 

Do.    Guar.  4%  Stk 9012  91!2 

Do.    5%  1st  Pref.  Stk.  Non-Cum.  105  107 

Do.    6%  2nd        do do.  93  95] 

Do.    47o3rd        do do.  55  55-2 

Klrksdp.-Frtn.  Streams,  5%  1st  Mt.  105*2  10712 

Manitoba  S.W.  Col.  5%  1st  Mt.Db.  115  117 

Maslionaland  1st  Mort.  5%  Debs....  88  90 

Do.          5%  Guar.   Mt.    Debs.,  95^  96>4 

Midland  of  W.  Australia,  4%  Debs.  100  102 

Do.     6%  Ciun.  Income  Db.  Stk.  — 

Nakusp  &  Slocan,  4%  Bds 97  100 

Natal-Hululand,  3%  1st  Mt.  Debs....  78  81 

New  Brunswick,  5%  1st  Mt.  Debs.  115  117 

Ontario  4  Quebec,  6%  Capital  Stk.  147  150 

Qu'Appelle,  Long  Lake,  A  Ssktcwn.  94  96 

Quebec  A  Lake  St.  John.lst  Mt.Bds.  88  90 

Quebec  Central,  Capital  Stk 7'2  812 

Do.    4%  Deb.  Stk.  Red ICO  102 

Do     8%  2nd  Deb.  Stk.  Bed. ...  71  73 

Do.    7%  Income   Bonds,  Bed.  112  114 

Rhodesia,  6%  1st.  Mt.  Debs 94  96 

Do.        4%  1st  Mt.  Debs 80>2  8II2 

St.Lwnce.A0ttawa,4%lstMt.Bds.  100  102 

Shswp.  A  Okngn.,  4%  1st  Mt.  Bds.  73  75 

Temiscouata,  5%  Prior  Lien  Bds....  102  104 

Temiscouata  Ky.  Bd.-hldrs.  Com....  SO  33 

Tor.  Grey*  Bruce,  4%  1st.  Mt.Bds.  103  105 

White  Pass  and  Yukon 4'2  5*2 


Last  week. 


Yesterday. 


157 

161 

157 

161 

117 

119 

117 

119 

100'2 

102's 

102 

104 

78'2 

80^ 

7812 

8OI2 

13 

13'2 

13 

13'2 

102 

104 

102 

104 

95 

97 

95 

97 

92 

94 

92 

94 

93 

95 

93 

95 

102 

104 

102 

104 

199k 

2C0 

2C0 

200 12 

105 

107 

105 

107 

1C6 

108 

106 

108 

19 

22 

19 

22 

36 

39 

36 

39 

115 

120 

115 

120 

91 

93 

91 

93 

17 

20 

17 

20 

55 

60 

55 

to 

IM 

43, 

4I4 

4J4 

98 

84 12 

ICO 
8512 

£8 

8412 

ICO 
8512 

2834 

29 

28?8 

2918 

93 

94 

93 

£4 

IC8I2 

10912 

109 

110 

100 

101 

ICO 

1C1 

62>2 

63 

6212 

e3 

105'2 

10712 

1C512 

107 12 

113 

115 

113 

115 

96'2 

9812 

97 

99 

101 

103 

102 

1C4 

101 

103 

101 

103 

86 

88 

86 

68 

100 

102 

100 

102 

79 

81 

79 

81 

113 

115 

113 

115 

147 

150 

147 

150 

95 

97 

95 

97 

83 

88 

83 

88 

15 

16 

1512 

1612 

101 

103 

101 

103 

73 

75 

73 

75 

111 

113 

111 

113 

99!2 

10U2 

100 

102 

85 

87 

85!2 

8712 

101 

103 

101 

103 

75 

77 

75 

77 

101 

103 

101 

103 

26 

29 

26 

29 

103 

105 

103 

105 

4 

5 

4 

5 

Foreign    Railways. 


Closing  Prices. 


American   Railways. 


Alab.  Gt.  Southern,  Ord.  Shares   ...1 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ts.  A  Pac.  6%  "A"  Pfd. 

Do.  "B  "  Deferred, 

Atchison,  Topeka  A  Santa  Fe  Com.1 

Do.        6%  Non-Cum.  Pref. 

Atlan.  1st  Leased  Lines  Rental  Trst. 

Baltimore  A  Ohio,  Common   

Ho.  4%  Non-Cum.  Pfd. 

Chesapeake  A  Ohio,  Common    

Chicago  Gt.Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  tin.     . 

Chicago,  Milwaukee*  St. Paul,  Cm. 

Do.     Prefd 

(1,1, 1  ,,1,1  A  Pittsburgh,  7",,  Guar. 
Denver  &  Rio  Grande,  Common   ... 

1  »,,.    [New  Co.]    dt 

Do,              6%  Non-Cum.  Pri  bl. 
Do.    [New  Co.]    ib 

'   I  ,,,n.,,;i 

Do.    1%  Non  ''"in.  1  1  Pri  01. 
do,    '- 1. 'i 
Great  Northern  (1  .S. A.)  Prefd.    .. 

Illinois  Central,  Common     

1 1...  1  ■ 

othern,  Common 
Do.        Non-Cum,  4%  Prefd. 
I.ouisvill.  si"i 
Minion. St.Paul A S.  St.Mai  1 

DO.    Prefd.   Mk.    .\,ni  I  in 

Do.    ■!".,  Leaned  Lous,  tl 
Missouri  Kan  asiS      ■    ,  .  '  ommon 

'.   .,    1   Ml       I  'l 

Mobile  AB  ; 

Natl,  of  Mexii  0,  4%  1 

1  ,  1  Prefd. 

Hudson  Bivei 
, 

Norfolk  A  Wcsti  no  Comi 1 

Do.     r  .  Non  Cum.  Adj.  I'm  fd. 

Northern  Pacific,  Capital  stk 

ranla 

I         rgh,  F.  Wayne* Chic. G     '. 

Beading,  (',,t'  n 



Do.     Preferred    . 
St.  Lo  •                       Pri  "'   6' . 
Southern    Pacific,  Com.  1  lap.  stk. 
in  Stk. 
Do.                   -     hi.  fn  fd.  Stk. 
Tunnel  R.R.  <>(  St.  Louis    

:     ''I 

Wabash,  Common 

Do.    Preferred ... 


24 

53 
512 

38 
118 
10412 
106 
U£34 

96 
7812 


156 
170 

£8 

4934 

4934 

88 

88 

3614 

5312 

42 
152 
15012 
102 

45 


26 

55 
6 
12 
11812 
10512 
108 
12014 

97 

79 


157 
174 

£2 

LOI4 

50  M 

90 

90 

36  3„ 

54  la 

43 
154 
15112 
106 

47 


14312 

14412 

140 

143 

153 

156 

42 

42'2 

74 12 

7512 

70 

73 

53 

54 

2412 

2512 

136 

137 

54 

5412 

91*2 

92 

89 

91 

154 

156 

6914 

6934 

173 

177 

77'2 

7812 

3U2 

3212 

125 

!3234 
31 34 
7012 

120 

198 

109 
2U2 
5612 


130 

13314 
32U 
7112 

130 

19812 

110 
2212 
5712 


27 

54 
634 
38 
10714 
10412 
107 
114 

91 

83 

26 

48 
130 
153 

£5 

3512 

3512 

80 12 

8012 

2734 

46 

35 
134 
136 

97 

32 

148 
142 
151 
91 

39 

69 

68 

68 

27 
119 

4412 
10212 

90 
127 
67 14 
169 

7834 

41  I4 

86 
120 
12314 

2534 

6CI2 
120 
17634 

95'2 

19 

43>2 


29 

56 
714 
12 
10734 
10512 
109 
11412 

93 

84 

28 

52 
131 
157 

83 

J6I2 

36>2 

81k 

8U2 

2814 

47 

37 
136 
138 
101 

34 

149 

144 
155 

93 

3912 

71 

73 

69 

28 
120 

4512 
103'2 

92 
129 

6734 
174 

79 14 

41 34 

88 
125 
12334 

26 '4 

6112 
125 
177U 

9612 

20 

4412 


27 

29 

54 

56 

7 

712 

38 

12 

108 

IC8I2 

10412 

10512 

107 

109 

115 

116 

92 

94 

83 

84 

26 

28 

48 

52 

130 

131 

152 

156 

es 

69 

57 

38 

37 

38 

81 

82 

81 

82 

28 14 

2£34 

47 '2 

4812 

35 

37 

135 

137 

137 

138 

97 

101 

33 

35 

152 
142 
151 
91 

40 

69 

68 

6912 

2734 
12112 

45 
103 

91 
129 

£8 
169 

8C34 

42 

86 

120 

12534 

2634 

62 
12C 
179 

9512 

1912 

45 


153 
144 
155 
93 
4012 
71 
73 
70 
28 14 
12212 
4512 
104 
93 
131 

6812 
174 
81 14 
4212 
88 
125 
12614 
2714 
63 
125 
17912 
9612 
2012 
46 


Alcoy  A  Gandia,  4%  Debs 

Antofagasta  (Chili)  A  Blvia,  Pf.  Ord. 

Do.        Def.  Ord 

Do.        5%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  A  Tacna,  Shares 

Bahia-Blanco  A  N.W.,  Guar.  Stk.... 

Do.  4i%  Guar.  Stk 

Bilbao  River  A  Cantabrian,  Ord.  ... 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Buenos  Ayres  A  Pacific,  Ord.  Stk.... 
Do.  5%  1st  Pref.  Stk.  Cum. 

Buenos  Ayres  Cent.,4J%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 
Do.  4%  Extension  Shares... 

Do.  5%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Old. Stk.  ... 

Do.  5%  Pref 

Cartagena  (Clmbia. )  5%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Old.  Stk. 

Do.     Deferred  Stk 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Can.  I  ruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  5%  Debs 

Columbian  National,  6%  1st  Mt.Dbs. 

Columbian  Northern,  5%  Debs 

Cie.F.desC.deF'.delaPvce.deSnta.Fe 
Cordoba  A  Rosario,  6%  1st  Pf.  Stk.... 

Do.  4%  2nd  Pref.  Stk 

Cordoba  Cen.  5%  Cm.  1st  Pref.  Stk. 

Do.    5%  Non-Cum.  2nd       Do. 
Crdba.Cen.  B.  Ayres  Extn.  5%  Dbs. 

Costa  Rica    

Cuba   Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do.  5*%  Pref 

Cucuta,  6%  1st  Mort.  Debs 

Egyptian  Delta,  5i%  Cm.  Pf .  Shares 

Entre  Rios,  Ord.  Stock 

Do.        5%  1st  Pref.  Stock  

Do.        2nd  Pref.  Stock    

Grand  Russian,  4%  Nicolas  Bds.  ... 
G.N.  Cent.  Colombia  54%  Mt.  Bds. 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  (AcplcotoVeraCz.) 

Italian,  3%  Rly.  Bonds 

Kansai,  44%  1st  Mort. Debs.  Red.... 

La  Gualra  A  Caracas     

Lmbrg.-Czmwitz-Jassy,  Guar. 5%.. . 

Leopoldina  Ord.  Stock    

Do.  5*%  Pref 

Lima,  Shares  

Manila,  5%  Pref 

Mexican,  Old.  Share  Cap.  Stk 

Do.        1st  Pref.  !•%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Moseow-Jaroslaw,  5%  Bonds  Guar. 

Namur  A:  Liege,  Ord 

Do.  Pref.  Guar.  6% 

'  k,  ishiimNew  1",,  IstMt.Bs. 

Nitratl  Old 

North  East,  of  'ruguay,  Ord 

N.W.  of  Uruguay,  6%  1st  Pref.  stk. 

Northern  of  Fra 9     I  iblig.  Red. 

Ottoman  Ey.  of  Anatolia,  5%  Dbs. 
Ottoman  (Smyrna  to  Anion,  Ord.... 

1 ,  6%  Cum.  Pref 

Otmn.(Smna.toCsBba.&  Ex.)4%Bs. 

Paraguay  Central,  Ord 

I'm  1    .  Lyons  &  Med.  (lbs.  lb  >1 
PhUlipine,  1st  Mort.  4%  S.  F. ' 
Pl'lcs.Atns.APlpnsiis.4l,",,lstMt.I>s. 
Prto.A]gre.&N.Hmbg.(Bl    1,   7  ..II. 

Puerto  Cabello  A  Valencia  

Rio  Claro  Sao  Paulo,  Shares  

Royal  Sardinian,  Ord.  Shares 

Kyi. 'I'm     \b  ',.  I    1  Jit.  lids.  Red. 

Salvador,  Ord 

Do,        ','     I'"  1 

Sun  Paulo  (Brazilian),  Ord.  Stk.  ... 

l»o.    5%  Non-Cum.  Pref.  Stk,  ... 

South  Austrian  

South  Italian,  3%  Obligi .  100 

s.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Ci  n.  o",,  Non-Cum.  I'f.  Stk. 

Taltal,  I  'lit.  Sbnr.'s     

I'ntd.  ofllavanaARoglaWhses.Ord. 

11,,.       6%  Cum.  Pref .  Stk 

United  of  the  Havana,  6%  1. 11.  Red. 
Uruguay  Northern.  7",  Pref.  Stk. 
Vera  Cz,  A  lv.  1st  Mi.  4i",,Gld.  Bd. 
\,  ,:i  1  in.-  (Mexico),  6% Cum. Pref. 
\ ,  ra  Cl  11.  1 '  rml.  1  .1  'bs.  Red.... 
Villa  Maria  A  Rulino,  Guar.  Stk. ... 
u  ,   1. ,,!  B.  A;.,.   ,6% Mt.Bds. Red, 

Western  of  Havana  

Zafra  A  Huelva,  3%  Bonds 


A  Year  Ago. 
26  28 


Last  week. 


94 
120 

101 
31a 


26 

100 

126 

105 

2  ?8 


Yesterday. 


96 
122 
103 
338    . 

10612  10/"'2  '  103 
116  118  110 
35  4U2 

12  1112 

312  i       312 
91  88 

101 
83a 

58 

434 

107 
117 

96>2 
124 


34 
11 
3 
89 
99 
8 

12 
414 
106 
115 
9512 
123 

1138         1158 
121         123 
13i6  78 

125        126 


101 

934 
12 
434 
92 
113 
93 
>  12212 


11?8 

72 
103 

96 
634 
9M 
6 

80 

92 
100 

83 

80 
106 

56 
118 

87 

93 

34 

68 
4?8 
9 '8 
101 
9 

3912 

93 

60 

83 

7312 

III4 

12 

58i2 

76 

70 

97 
5l4 

23 

67'2 

10=4 

2i4 
2'8 

4014 
130 

7814 
103 

53 

12 
100 
101 

1214 

27>2 

94 
858 

1334 

29 

1714 

99 

18i2 

22>2 

91 
214 

1714 

92 

96 


1158 
121 


1218 

73 
104 

97 
714 
934 
6I2 

82 

93 
102 

84 

82 
108 

60 
120 

89 

94 

35 

73 
51s 

1018 

103 

10 

4012 

95 

62 

85 

7412 

1134 

1212 

59 12 

78 

72 

99 
512 

24 

6812 

11 
212 
3i8 

4034 
131 

7834 
104 

55 

14 
102 
103 

13 

29 

98 

e'8 
1414 

31 
18 

101 

1912 

2312 

93 
234 

18 

94 

98 
114 
312 

2712 

1458 

90 
258 
612 

206 
114 
458 
1412 
10312 
102 
6, 
!      7812 
97 
101 
31 
97 

2  712 

103 

90 

113 

4        1234 
'8  6I4 


12712 
12 
7512 

102 
95 

8 

934 

7 
87 
97 
89 
80 
79 
97 
50 
107 
75 
8412 
36 
83 

4 

912 
101 

734 
4112 
96 
63 
83 
68 
11 
12 
46[2 
9212 
71 
9912 

434 
2212 
65 
1034 

2 

338 
4812 
140 

9012 
103 
10412 

1612 
100 
101 
12M 
27'2 

96 

1334 

1312 

33 

17 
100 

1812 

22 

88 
3 

17 

90 

92 
214 
23, 

25^ 

1414 

86 
214 
5'4 
206 
113 
414 
1414 
104 
99 

618 

81 

101 

100 

28 

96 

712 

103 

87 

111 

11 

534 


28 
102 
128 
107 

318 
105 
112 
4212  - 
1212 
4 
90 
103 
lOU 
58 
5^4 

93 
115 

95 
12312 

11'8 
123 

'8 
12812 

1212 

7612 
103 

97 
8I2 

1014 ; 
712 

89 
98 
91 
81 
81 
99 
52 
109 
77 
8512 
37 
85 

4i4 
10 
103 

8I4 
4212 
98 
65 
86 
70 
1112 
1212 
4712 
9312 
74 
10012 

514 
2312 
66 

11 
2l< 
358 
49 
141 

91 12 
105 
10512 

1712 
102 
103 

13 

29 

99 

1414 

14 

35 

18 
102 

1912 

23 

90 
3i2 

18 

93 

94 
234 
314 

2612 

15 

90 
234 
534 
208 
115 
5 
1434 

10412 

101 


28 

102 
125 
107 

3l8 
105 
112 
41i2 

lfc»2 

4 
90 
105 
101s 
58 
514 
9212 
115 
35 
122 

1134 

123 

13l6 

12512      12612 

12  12'2 


26 
100 
123 
105 

2 '8 
103 
110 
40 '2 
1112 
312 
88 
101 
95a 
'2 
434 

9112 

113 

93 
121 

1112 
121 

"16 


75 12 
101 

95 
8 

934 
634 

86 

97 

89 

80 

79 

96 

50 
107 

75 

82 

3512 

84 
334 
912 
101 
734 

41 

96 

63 

83 

68 

11 

12 

4512 

91 

71 
100 
434 

2212 

6412 

1034 

2 

338 
4814 


7b  12 
102 
97 

8I2 
1014 

714 
88 
98 
91 
81 
81 
98 
52 
109 
77 
84 
36'2 
86 

414 
10 
103 

6I4 
42 
93 
65 
86 
70 
1112 
1212 
4612 
93 
74 
101 

514 
2312 
6512 
11 

214 

358 
4834 


13912     140'i2 
91  92 


82 
103 
102 

30 

98 
8I2 
104 

89 

113 

1112 

6M 


103 
105 

16'2 
100 
101 

1214 
2712 

94 
14 
1312 
33 
17 
100 
18i; 
22 
88 
3 
17 
90 
92 
2'2 
234 
2512 
141) 
86 
214 
5'4 
205 
113 
414 
14'4 
104 
99 

618 
8112 
101 
100 
28 
96 
712 
103 
87 
111 
11 
534 


105 
106 

1712 
102 
103 
13 
29 
98 
1412 
14 
35 
18 
102 
1912 
23 
90 

312 

18 

93 

94 

3 

314 
2612 
15 
90 
234 
534 
207 
115 
5 
1434 
10412 
101 

£38 

82i2 
103 
102 

30 

98 
8I2 
104 

89 
113 

ll'S 
6k 


June  25,  1910.] 


THE     RMI.WW      II  Ml  = 


OFFICIAL    TRAFFIC    RETURNS. 


Barry.  6 


Croat    Northern   (Iroland). 


Metropolitan. 


1910. 


Week  ending  ' 19 



Goods,  ete 

Total  for  Week  

Aggregate  lor  24 
Milea  open   . 
Di    .  thl    v,k,  £1.999       Dco.24   »•, .  k-.  '.'7  519 


1909. 


£15.533 

£350.935 
65-u 


£17.532 

£358.454 

65-M 


Caledonian. 

Week  end  ng  i  ine  19                1910.  «  1909. 

Passengers,  etc            £36,255  £36.909 

54.5C5  55.629 

Total  tor  w.-i-k £90,761  £92,538 

Aggregate  fol  20                             .'35.068  1.711.970 

960^4 
Die.  t: 


Cambrian. 

.     19  1910. 

Passengers,  etc £2.862 

2,785 

Total  for  week £5  647 

aggregate  f,,r24  weeks  £126,880 

pen   280'z 


J  I  , 





Total  f,,r  week 

Aggregate  tor  24  weeks 
;  ■  n 
this  w, 


1910. 

£11,554 

£20,845 

£444.294 

543 


1909. 

£11.113 

9,115 

£20.228 

£431.198 


543 


617      Inc.  24  weeks,   £13,096 


I  16.831 
1 ,127 


■  1909, 
£16,696 

- 


Groat   North   of   Scotland. 


w ,,  k  •  nding    June  18  1910. 

£5.800 

Is,  i  tc 4,400 

£10,200 

£180,780 

336 


Total  for  week 

Aggregate  for  20 
Miles  open  


1909. 

£5.360 

4.370 

£9,730 

£181,640 


336 


Ine.     this   week,  £470       Dec.  20  weeks.  £860 


01909- 

£2,942 

2  690 


Great     Southern    and     Western. 


£5,632 
£127,970 


280 


Week  ending  lune  17 
Passengers,  etc 

,  etc 

Total  for  week 

Aggregate  for  24 
Miles  open  


1910. 
£14,236 
'3408 
627,704 

£629,570 


1,121 


1909. 
£14,597 

13,103 
£27,800 
£625.763 
1.121 


Metropolitan 


District. 


1910. 


Week 

I 


Midland. 


w  eek  ■  nding   Jane  18 

tc 

Goods,  etc 


• 


D 


this 


ek,  £96 


24    weeks.  £3.807 


Central 

London. 

Week  ending   Jun  ■  18 

1910. 

1909. 

... 

£135.831 

£5.7  49 

Aggregate  for   24  weeks. 

£133.  25? 

bis 

6 '4 

Great     Western. 


1910. 
£77,000 

148.0C0 

Total  for  week £2! 

Aggregate    for  24  weeks    ..     5.448.000 
1.412 
Dec,  thi- 


a  1909. 
£75,000 

£230.000 
5.293,000 
1.4C 

£155,000 


Midland    Great  Western   of    Iroland- 


.    week,  £185      Inc.    24  weeks,    £^.579 


City   and   South   London 

■ 

Week  ending  Jen, 

1910. 

1909. 

£2,956 
£77,603 

£3.136 

Aggregate  for  24  weeks.... 

£78,07/ 

714 

714 

Deo.  this  week,  £180     Dec.  24  weeks,  S474 


Dublin    and   South   Eastern. 


v,    ,k  ending  June  17 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24 
Miles  open 


1910. 
£3.925 
1.932 


£5,857 
£120.095 


160 


a  1909. 
£3,733 
1,617 


Week  ending  June  19  1910- 

Passengers,  etc £134,000 

Goods,  etc 138,000 

Total  for  week £iJ72,000 

Aggregate  for  24  w,.,  k  -.043.000 

Miles  open 2.975U 


a  1909. 
£130,000 

137.0C0 
£267,000 
5.922,000 
2.9595, 


1910. 

£5,919 
7,426 


inc.  this  week,  £5,000    Inc.  24  weeks,  £121,000 


Highland. 


Week  ending   June    19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks 
Milea  open 


1910. 
£7,281 
4,324 


£11.605 
£187,454 


a  1«09. 

£7,480 

3.S42 

£11,322 

£187,52  7 


W  ,  ek  ending  June  18 

Passengers,  etc 

Q Is,  etc 

Total  forweek £13,345 

Aggregate  for  24  weeks  £265,757 

Miles  open    53a 


1009. 

£5,268 

7.633 

£13.10! 

£253.747 
598 


-  week,  £244 

North    British. 


492M 


492  M 


Ine.    tins    week  £283        Dec.  20   week-,    £73 


Hull    and    Barnsley. 


£5,350 
£118.235 


Inc.  this  week,  £507      In,  .  Z4  u.eks.   £1  81  0 


160 


Week  ending   June    19 

Passengers,  etc 

Goods,, etc 

Total  forweek 

Aggregate  for  24  weeks 
Miles  open 


1910. 


a  1909. 


Week   ending   Jun,    13  1910. 

■  rs,  etc £36.390 

Ic 62,596 

Total  forweek ■, 

Aggregate  for  20  weeks  .   ..  1,854,341 

Mile8open    1.32434 


«  1909. 
£35.009 
61,939 
f  96,948 

i.eoo.87i 

1,52m 


Inc.  this    weeK,   £2.'j28      Inc.  20  weeks,   £'33,470 


North    Eastern. 


£15,120 
£312.736 


89*2 


£14,155 

£275,924 

87 


Week   ending   June  18  1910. 

Passengers,  etc £68,39? 

Goods,  etc 134,014 

Total  for  week £202. 4C6 

Aggregate  for  24  weeks 4,427,860 


a  1909, 
£66,606 

£193,720 
4.311.966 


l,i  .  this  week,   £965    Inc.  24  weeks,  £36.812 


Lancashire   and  Yorkshire. 


Week  ending  June   19 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for   25  weeks.. 
Mi:      "[••  > 


1910. 
£3,394 
7,799 


£11,193 
£246.341 


139 


1909. 
£3,159 
6,009 


£9,168 
£208,198 
139 


Week  ending  Juue    19  1910.        a  1909. 

Passengers,  etc £43,500       £47,236 

Goods,  etc 67,850         65,280 

Total  for  week 

Aggregate  for  24  weeks 
Miles  open 


Mile 

1,722 

1.698 

Inc. 

tins  week 

£8  686 

Inc. 

24 

weeks, 

£  11  5 

North 

London. 

£116.350  £112,516 

2,615,824  2.597,022 

592       58514 


Inc.  tin.  week,  £2.025    Ino.  25  weeks,  £38,143 
Glasgow   and   South   Western. 


Inc.  this  week,  £5,834     Inc.  24  weeks,  £18,802 
London,    Brighton    and    South    Coast. 


Week  ending   June 

ogers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  24  weeks.. 
Mil,-  open    


1910. 

£3.929 
3,730 


£7,659 
£196,149 


15'4 


Dec,  this  week,  £616    Die.  24  weeks,  £187 
North    Staffordshire. 


a  1909. 

£4,103 

4.172 

£8,275 

£196.336 


Week   ending    June  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  fur  20  weeks 
■!"'il    


1910. 
£18,154 
13.221 


£35,375 
£655.125 


44312 


a  1909. 
£17.650 
18,330 


£35,980 
£538.384 


444 14 


\\  eek   ending  June  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  24 


1910. 
£47,952 
18,485 


£66,437 
1.394.986 

487 


a  1909. 
£45,662 
17.849 


£63.31  1 
1,364,955 

407 


Inc.   this  weeK,  £395      Ino.    IrO  weeks,  £  16,741 


Great   Central. 


1910. 
£22,700 
57.400 


a  1909. 
£22.100 
59,700 


Wet  k  ending  June  19 

■  te 

Goods,  etc 

forweek.  ..  •      .1    i         -80,800 

egate  (or  24  weeks    ...     :. 861. 900    1.764,300 
pen  i  609!2 

I  .  .  ,600 

Great    Eastern. 


week  £2,926     Inc.  24  weeks,  £30.031 


London   and    North    Western. 


Week  ending    June    19                 1910-  a  1909. 

£5,800  £5.300 

-' !  13,352 

Total  forweek £19,550  £18.652 

Aggregate  for  24  wei                             .  £435.048 

1  n    


*325 


Week    inilillg    June    19  1910. 

Passengers,  etc £128,000 

te 168,000 

Total  forweek £296,000 

■it.  for  24  weel  ,  ?2,000 

pen 1,964 '4 

Dec.  this  week,  £3.000 


1909. 

£130,000 

169.000 

£299,000 

5.609.000 


Inc.  this  week,  £898  I  I  6.992 


k  325 


Rhymney. 


1,962*2 

lnc   24  week-,  £153,000 


Week    ending     ,' 

Goods,  etc 

1  k 

.  -l 


1910. 


1909. 


:  69,458 


50>2 


. 


Week  ending  June  19  1910. 

£59,200 

,  tc 

Eotal  forweek *.  103,900 

Aggregate  for  24  weeks  2.349.900 

Miles  opt  n  i 

Dec,  this   w  lnc   24  week 

Great    Northern. 


a  1909. 

£58,300 

46.400 

£104,700 

2.293.700 


London    and   South    Western. 


South    Eastern    and    Chatham. 


We<  k  ending   Ju  .    19 



Goods,  etc 

Totaifor  week  

■ 



1910. 

£82.300 

30,500^ 

£112.800 

2,!75.800_ 

1.02234 


1909. 

£85.900 

29.900 

£115,800 

1,01912 


ei  s,   ii.000 


:4 


eke,   £60,000 


Wet  h  ■  tding        le  18  1910. 

-  73.0C7 

Totalforweek ;J4.126 

654 


19;  9 
£70.542 

' 


!      .  ■ 


London,    Tilbury    and    Southend. 


Week  end               ie  1 9 

1910.         -i  1909. 
eA9  500        £47,900 

61.700          66,300 

Si  11,200     ±114, ?C0 

?.  667. 300    2,606,700 

1.008"         1.003  >■- 

w,  ek  ending  June  19 





k]    for    Week     

Aggregate  (■■!  2-t 

.pen  


1910. 

£10,105 
2,580 


«  1909. 

£3.892 

2.510 


Taff   Vale,  n 


£12,665 

£252.498 


£11.402 
£236.026 


1910. 

16.361 

Total  : 


1909. 

- 


81 


81 


Deo.  this  week.  £3.000     Inc.  24   weeks,  £60.600 


Inc.    mi-    week,  £  1,263  I 


. 


Ni  tfs  and  Explanations. — a  Th*1  receipts  for  the  coxresxtmdlng  period  list  year  are  a,i 
Railway,    c  Dock  dues,  etc.,  are  included  in  this  return,    if  The  *!*>.,■  figures  do  not  include   Ibi 
milei  Joint  Lines.      r  Exclusive  of  1451  milee  Joint  Lines,      p  I]  •    proportion!. 

i    Includes   the  receipts   ol  the    Water] ind  Citj    Railway,         Including  ti  (  the   canal.       :  Railway  406  miles,  Canal  113  milea.     I  Includes  steamboat 

teceipts  and  tolls,     in  Penarih  Dock  and  Railway  Included.       'i  Including  5.U  miles  jointly  worked  with  Q.C.B.  


6;z 


THE     RAILWAY    TIMES. 


[June  25,   1910. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS,   &c 


FOREIGN     AND     COLONIAL-  Continued. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


1910. 


Baker  St.  A  W. 
Belfast  *  Co.  D. 
Brecon.  A  Mer. 
Ch.  C.  Eu.  &  H. 
Cleator  &  Work. 
Cock.  Kes.  A  P. 
CorkB.  A  S.  C. 
Ck.  B'rck.  &  P. 

East  London 5H 

G.N.  and  City  ...  3i 
O.N.,  Pic,  &  B.  9t 
Isle  of  Man   464. 


4* 
80 
61 

71 
29 , 
314 
98f 
16 


1909.  IWk.  or  Month. 


Me  of  Wight 
Isle  of  W.  Cent. 
Liverpool  Over. 

Mane.  Canal 

M'port.  &  Car... 

Mersey  

Mid.  A  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot   304. 

Rhon.  &  S.  Kay       31 
Stratford  &  M.  J.      51J 


Hi 

21  j 

6» 

168 

41J 

M 

60 

Hi 


4i 

80 

61 
7} 

29| 

31* 

93J 

16 
Hi 
34 
91 
I'. i 

Ul 

21S 

61 

168 
41*. 

4i 

60 
40 
36*. 
31 

51 J 


I 


June  IS 
June  17 
June  HI 
June  18 
June  19 
June  13 
J.ne  17 
June  17 
April. 
June  18 
June  18 
Jane  18 

Jim.-  IS 
June  is 
June  19 
May. 
June  18 
June  18 
June  19 

.Tunc  19 

June  19 
June  19 
June  19 


1910. 


1909. 


£3,1  So 

3,490 

2,165 

3,710 

1,251 

805 

2,353 

563 

3,422 

1,389 

5,745 

723 

729 

565 

1,412 

j:!,mii- 

2,145 

2,0)8 

2,010 

1,561 

3.002 

2,411 

763 


X3,32o 

3,530 

2,403 

3,920 

1,218 

871 

2.267 

487 

3,135 

1,359 

5,855 

774 

701 

649 

1,420 

40,239 

1,963 

1,917 

2,216 

1,684 

2,486 

2.205 


Aggregate  to  date. 


1910. 


iol,725 
64,151 
50,834 
92,105 
28,183 
17.104 
41,913 
8,544 
13,323 
35,406 

144.310 
12,546 
15,047 
15.192 
33,551 

196,618 
51,748 
18,739 
42,667 
36,979 
65,296 
57,394 
16,661 


1909. 


Railway. 


Mileage. 


1910. 


*  80,215 

64,179 
51.248 
93,260 
30,280 
18,122 
41,417 
s.717 
12,569 
35,812 

139,090 
12,464 
14,705 
15,147 
32,868 

193,770 
30  B66 
47,482 
41,71(1 
38,654 
61,764 
51,599 
16,092 


San  Paulo  a 

Sthn.  Punjab. ..e 

Ludha.  Est.    e 

South.  Indian. ..e 

Taltal  <i 

Temiscouata  ...6 
I'n.  Rys.  Hav.  a 
Urug.  North  ...a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Zaf.  &  Huelva  a 


1909. 


118| 

425 

155 

1,6943 
181 

660 
72f: 
147 


118| 
425 

155 

1,694] 

179 

660 
72f 
147 

112 


Latest  Earnings  Reported. 


Aggregate  t  i  Date. 


Wk.orM'th. 

1910. 

1909. 

1909-10. 

1908-9. 

June  12 

24,956 

18,140 

506,777 

536,349 

June  11 

70,808 

91,8.7.7 

18,75,991 

14,34.905 

June  11 

20,064 

18,158 

4,19,894 

3,31,965 

May  21 

4,69,499 

4,39,348 

93,84,494 

93,97,269 

Mav. 

19,462 

22,215 

250,380 

229,945 

April. 

21,346 

19,000 

67,495 

67,663 

June  18 

16,079 

14,876 

1,216,570 

1,061,923 

May. 

1,830 

1,766 

19,914 

18,535 

June  18 

4,859 

4,787 

240,394 

270,735 

lOdys.  May  31 

32.5s 1 

22,862 

— 

— 

May. 

11,215 

11,558 

55,253 

54,917 

UNITED    STATES    RAILWAYS. 


Mileage. 


Latest  Earnings  Reported 


Aggregate. 
July  1  to  Latest  Date. 


1909-10   1908-9.     Wk.orM'th.       1909-10.      1908-9.         1909-10.        1903-9. 


Alab.  Ot.  Sth.  ... 
Ala.N.O.&T.P. 
Ato.Top.&S.Fe. 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Mileage. 


Latest  Earnings  Reported. 


Railway. 


1910.       1909.    Wk.  or  Month.         1910.         1909. 


Aggregate  to  Date. 
1909-10       1908-9. 


Alcoy  &  Gand.  1 
Algecirai-  » 

Ang.-Ch.  Nit.  a 
Antof.  A  B0I....0 

Arg.  N.E « 

Arg.  Trans.  ...a 
Assam-Bengal  c 
Ben.  &  N.V.  .  ...« 
Beng.  Dooars...s 
Extensions  —  c 
Bengal  Sag.  ...c 
Bil.  Kit.  &C...  a 

Bolivar a 

Bomb.  B.  &C.I.C 
Braz.  Ot.  Sn....d 
B.  A.  A  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A. En.  &  s.c.a 
B.  Ay.  Ot.  s.  ...a 
B.  Ay.  West.  ...a 

Burma  ..C 

Can.  North. 6 

Can.  Pacific    ...6 

Cen.  Argentine" 

Centra!  Urug....8' 

East  Exten.   a 

North  Ext.  ..." 

West  Eiten.  a 

Chillagoe " 

Cordoba  Cent.  " 
•Cent.  N.  Sec.  <• 
Cord,  a  1-         " 

Costa  ltica  " 

C(  ntral  a 
Del.  I'm.  &  K.  c 

fDemerara ° 

Wc  it  Coast ..  b 
Detroit  Untd....* 
Dom.  Atlantic   b 

1 :  ;in  —  C 

Egypt,  Helta      a 

Emu  Bay " 

Entre  Rios .       11 

O.  Ik,  of  Canada 

Mail)  1 1  !i 

1 ,  Atl.  a 

1,.  T.  West     'i 

B.&M.O 

Total    a 

Gt.  led.  ?en....e 
G.W,  of  1  a 

Quito  7 
11.11.  Sizam's  c 
1 .  .1 .  c 
Indian  Mid.  ...c 
jlnter.  of  Mex,  t 
LaG.  &  Car.  ...0 

Da  (i 

Mad.  v  S.  Mah.c 

Manila b 

Mashonaland  c 
Mexican   A: 

.:.  1        ruguayo 

Nitrate  a 

N.w.  of  Urug.  0 

(i 

1  ■  :ii.    ...b 

1    11 b 

l'ira.  Atli.  Pel.  h 
■    .  A  V.    " 

I.  St.  J.b 

1  1  uL  ..  b 

1      i a 

,  Kum.  <• 

liar.  ...<• 

Salvador  h 


33 
110 

769 

560 

1U9 

7a0 

1,893 

361 

117 

2,354 

15 

2,119 
110 
3,004 
165 
Oil 
2,859 
1,365 
1,840 
V297 
10,270 
2,528 
271 
246 
182 
211 
143.'. 
12»j 
0b7* 
180 
213 
241 
162} 
60ft 
lo" 


33 
110 


700 
510 
109 
771 

1.S70 


Juno  18 
June  11 
May. 
June  19 
June  17 
Jun,.  11 
Mav  21 
May  21 
30iJau.l— Mav  28 
U7    Jan.  I— May  28 
346  May  28 

15  Mav. 

May. 
June  18 
May. 
June  18 
May. 
June  19 
June  19 
Juni    19 
May  21 
7  dys.  June 
7  dys.  June 
June  IS 


2,419 
110 
2,516 
137 
54 
2,710 
1,305 
1,340 
3  094 
9,844 
2,392 
271 
192 
182 
211 
143J 
126s 
6432 
18U 
210 
241 
1621 
60s 
15 


14 


18,000 
42,270 
19,750 
25,400 

5,20.". 

2,230 

90,000 

3,92,620 


5.94,000 

9,341 

6,500 

8,82,000 

51,500 

B4.C31 

13,497 

586 

72,122 

41,301 

3.56,170 

290,400 


18,000 

37,914 

16,750 

24,700 

5,369 

392 

89,073 

3,81,240 


5,76.000 

9,593 

6,223 

9,93,000 

28,000 

65,665 

11,813 

593 

91,650 

45,457 

3,92,044 

173,600 


384,500 

1,711.511 

105,300 

588,730 

229,291 

78,801 
19,40,319 

72,56,492 
1.50,824 
2,55,492 


369,800 

1,719,010 

60,600 

531,850 

196,693 

73,439 

19,49,loii 

71,50,810 

1,38,221 

2  21.558 


113.16,000   131,61,000 


16,724 
58,462 


41,695 
57,732 


260,11,000  24ii.7s.OO0 


169,000 
4,145,128 
153,181 
26,995 
4,452,032 
2,223,067 
86,50,157 
12,149,200 


1114,250 
4,022,887 

128,835 
28,626 
4,500,1  62 
2,223,297 
88,83,082 
9,223,800 


309 

52S 

9,790 

Bait.  .STOhio 4.19S 

Cent,  of  Oeor.  ...  1,916 

Cent,  of  N.  J.  ...  667 

Ches.  &  Ohio   ...  1,938 

Chic.  Gt     West.  1.486 

Ch.   Mil.  &  S.  P.  7,511 

Cin.  N.O.  A  T....  337 

CI.  Cin.  Ch.  &c.  1,982 

Denv.  &  Rio  O.  2,777 

Erie 2,230 

Gt.  .\orthern    ..  7.129 

lllinoisCentral...  4.551 

Louis. &  Nash....  4,595 

Minn.  A  St.  L....  1,027 

M.St.  P.S.S.M.  2,523 

Mis..  Kan.  ST...  3,072 

Nat.  of  Mexico...  1,750 

N.Y.  C.  an.  R.  3,587 

N.  Y.  Ont.  A;  W.  545 

Norf.  &  West.  ...  1,941 

Northern  Pac. ...  5,690 

St.  Jos.&G.  I....  319 

St.  L.  A-  San.  Fr.  4,726 

St.   Louis  S.  W.  1,567 

Southern   7,050 

Texas   &    Pacific  1,885 

Wabash 2,514 

Whl,  &  L.  Erie  442 


309    itl 

528 
9,791 
3,992 
1,916 

668 
1,895 
1,486 
7,511 

337 
1,982 


wk.    May 
May. 
April 
April. 

wk.    May. 

April. 

wk.     May. 

April. 

April. 
4th   wk.    May. 

April 


4tl 
1th 


2,776    4th   wk.     May. 


2,170 
6.201 
4,551 

4,388  4th 
1,027  4th 
2,524  1th 
3,072 


April. 

May. 

-lay. 

wk.    May. 

wk.    May. 

wk.  May. 

May. 


1,732    4th  wk.  May. 


3,587 
545 
1,921 
5,649 
319 
4,726 
1,567 
7,050 


April. 

April. 

April. 

April. 

March. 

April. 

1th    wk.   May. 

1th    wk.    May. 

1,885   4th  wk.     May, 

2,514    1  t  wk.    June. 

442  April. 


SJ31,091    S101.002  53,848,249  s3,200,909 

538,000      478,000  6,563,000     5,603,000 

9,386,631  8,021,626  87,442,681  78,292,899 

7,211,382  6,048,186  71,513,840  61,876,920 

253,800      253,200  11,179,791   10,405,568 

2.481,546  2,228,572  23,314,933  21,414,148 

814,102      785,146  28,671,505  24,213,125 

1,095,331      797,115  10,002,580     9,074,159 

5,4S0,3:.6  4,533,295  53,974,705  50,346,595 

261.099  221,712  8,279,405  7,153,313 
2,274,959  2,109,205  24,611,298  21,635,922 

618.100  510,900  21,529,153  18,972,552 
1,282,670  3,992,489  45,691,161  11,731,028 
5,447,928  4.273,553  58.147.311  48,904,712 
5,097,060  1,665,391  57,367,800  52,626,821 
1,400,935  1,139,534  48,113,222  41,898,184 

103,956        86,278  4,494,634     3,819,221 

558,777      461,956  21,946,099  18,330,714 

1,864,083  1,790,523  24,553,288  23,410,043 

1,578,073   1,432,125  17.318.454   44,474,08! 

7,742,496  7,370,829  80,842,508  73,077,315 

730,414      689,987  7,032,938    6,929,285 

3.085,330  2,413,271  29,009,257  24,059,982 

6,186,156  5,280,862  61,191,356  56,861,083 

140,994      128,829  1,256,692     1,238,774 

3,139,171  2,997,852  34,849,884  31,707,141 

248,998      234,708  10,118,527     9,540,379 

1,513,148  1,272,067  52,72S,s:sil  17,608,993 

399,895      364,948  14.603,096  13,541,268 

555,417      517,089  26,951,321  24,083,689 

468,939      426,717  5,711,514     4,639,577 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


14  1,902,000  1,478,000  89.761,000  72,665,000 


2,477 
blS 

688 

3,530 
103 
336 
189 

4,524 

903 

355 

892 

1,129 

1,1)27 

23 

1,580 

3,120 
213 

277 
197 


291 
111 
821 

100 

975 


2,477 
600 


655 


June  18 
Jum  L8 
Jum  L8 
June  18 
Mav. 
Jun.  19 
Jun.  19 
June  19 
May  7 
June  18 
Jun.  is 
April. 

April. 

3rd  wk.    April 

Mav. 

June  is 
11  dys.  May  31 

May. 
June  18 


97, 'J"s 
10,364 
3,  .7,'. 
2,018 
1,359 
9,054 
5,240 
13,970 
5,415 
6,866 

5,003 
44,400 
14,805 
2,287 
155,059 
85,800 


95,610 
9,096 

2,365 
1,499 
1,122 

4,855 
12,855 

5,755 
6.306 
5,990 
35,000 
14.913 
3,099 
134,046 
91,628 


1,544,380 

558,248 

L84.752 

B8.649 

70,004 

124,975 
250,185 

272,085 
303,770 
450,291 

1  Ml. -111 

03,8SU 

9.S64 


4,800,340 

542,540 

138.8S5 

85,048 

71,738 

110,725 
217,090 
281,090 
227,280 
120,201 
9,09,500  i 
67,891 
12,718 


Railroad . 


Gross  Earnings. 


1909-10. 


ions  9, 


Net  Earnings. 


399,700        393,788 


16  30,000   14,51,000    429,05,000  105,45,000 
35,034 


3,7:;o 
403 
336 
189 
1,524 
2,894^ 
903 


7  dys. 

7  dys.   .imi.   21 
7  dys.  .Inn.   21 
7  dys.  Jum  21 
7  dys.    Jum  21 
.lime  18 
Jm  1. 
April  16  to  80 
355    Jan.  1— M  ,  >  28 
392    jan.  l_May  -js 

1,129  .!,.::,     1- 

734     7  dys.   June  14 

June  Is 
Maj   28 
1  - 
May. 
7  dys.  J 
ipri  . 
May. 
April. 
Maj  21 

I  to  15 
May 


23 

1,580 

3,123 

213 

321 

277 
197 


291 
111 
321 
155 
975$ 


84 

222 

203 
234 
100 


31 


June  18 

May. 
April. 

May. 

May. 
222    ond  wk.  Jum 
—  1       May. 
'203  Maj  21 

237  Mav  21 

100  .1 


B,  128 
1,990 
7,800 

148,406 

8,347 

26,051 

3,671 

191,475 

11,14, 

9,233 
56,000 


1,97,300 
162,300 

21,646 
S.20.886 

10,182 

7,553 

1 ,326 
28,402 

30,000 
1,111 

2,250 
11,804 
26,322 

OS, 202 
30,282 

16,550 


6.700 

128  mi 

s.nii'.l 
25,460 
8,401 

-  32,800 

7.237 
55,000 


143,680 

5, 

22,313 

19,081 

9,013 
8,379 

■  19,782 

1,578 

181   .:i 
879,029 

2,000 
15,483 
18,404 

14,5  i 


31,715 

22,688 

394,857 

3,li'.l6,25s 
180,768 
611,184 

1  -:.,:,  to 


355,313 

2,666,265 

151,973 

525,277 

152,916 

3,499,431 


387,04,880  323,35,758 
267,348       ■-  1 


24,81,067 
19,46,460 
61,99,186 
7.423.540 
31,750 
199,437 


21,97,479 
1  ,81,44] 

6,381,300 

29,500 
143,614 


161,81,083    119,lls,G90 
1,311,971      1,159,721 


117,291 

3,840,800 

106,403 

30,947 

19,035 

275,57s 

14,260 

201,074 


140,953 
3,877,200 
84,567 

71,773 
18,870 

208,549 

105,456 

6,059,121 
B,112,284 
1,806,264 

12,250 
226,028 


966,101 


101,1    . 

5,67,322 

762,050 


239,624 
5  72.952 

8,07,977 


Alabama  Gt.  Southern   Apri1  $375,590,  $283,140 

July    1  to   April  30 3,470,547  1  2,972,507 

Atch.Top.  <t  Santa  Fe  April  9,386,631  8,021,626 

July  1  to    April  30  ... .  87,442,681,  78,292,899 

Baltimore  and    Ohio    April  7,211,382  0,<u.»,i-o 

July  1  to    April  3D     ..  71,513,816  I  61,876,920 

Canadian  Northern  . .    April  1,153,100  741,200 

Julv  1    to    April  30      ..  10,307,700  8,113,800 

Canadian  Pacific    April  7,985,230  6,384,038 

July  1   to     April  30  . .  77,803,558  63,312,526 

Chesapeake  and  Ohio  April  2,7ou,951  2,183,233 

July  1    to     April    30..  26,171,899  21,819,486 

Chicago  Great  West.  ..  April  1,095,331  797,145 

Srat.   1   to    April  3U   ..  8,121,302  7,306,921 

Denver  &  Rio  Grande    April  1,906,882  1.723,952 

July  1  to  April    30      ...  19,638,453  ,  17,268,952 

<  1  rand  Trunk  of  Canad  a  :—  „  „„  „„ 

Main  Line  April  ±'571. 000  £488,500 

Jan.  1  t.,  April  30 2,097,000  1,799,100 

Canada  Atlantic    ..April  32,500  28,550 

Jan.  1  to  April  30  119,700  100,150 

Grand  Trunk  Wstru  Ap,,l  117,000  101,700 

Jan.  1  to  April  30 127,000 

DetroitGr.Hv.i-.  Mil.  Apr. 1  31,800  26,900 

Jan.  1  to  April  30 12-5,700  99,300 

Total  for  System  ..  April  '■'■-.' 

Jan.  1  to  April  30 2,769,400  2,358,650 

Louisville  &  Nashville  April  $4,394,263  $3,619,651 

July  1  to  April    30      ...  13,071,252  38,250 

Minn. St.  P&  S.S.M.    April  1,091,151  9i'.'.i:i'.> 

July  1  to  April  30     ..  12,872,762  10,549,609 

Miss.  Kan.  A  Texas  ..  April  2,233,637  2,i;ol,752 

July  1    to  April  30    ..  22,689,205  21,619,520 

National  of  Mex,co  ..  April  5,020,856  1.480,173 

July  1    to    April  30 12.1011,110  40 

New  York  ODt.dt  West.  April  780,414 

July  1  to  April 'JO  ....  7,032,938  6,929,28o 

Phil,  and  Reading    ..April  4,231,635  1  3,476,012 

Julyl  to  April  30 37,102.041  33 

Coal  and  Iron  Co.  ..  April  4,438,099  1,688,805 

July  1  to  Ap.il  30 28,255,908  30, 

Total  both  Comps.    Apr  1  8,607,731  8,109,811 

July  1  to    April  30    ....  65,718,547  68,934,860 

Pitts.Cin  Oh.& St.  L..  April  2,602,289  2,221 

Jan.  1  to  Apri   30    ....  11,196,365  8,826,148 

StJos.andGr.isL  ..  Mar.  140,994  128,829 

July  1  to    Mar.  31     ..  1,256,692  1.238,774 

St.Louisi  San.   Iran,    \pril  3,189,471  2,997,853 

Julyl   w    AprilSO  ..  34,819,881  81,707,141 

.Southern  Railway   ..    April  4,773,435  4,22'.'.i.u, 

July  1  to  April  30    ..  48,108,961  *•<.■..■'.  ''->4 

Onion  Pacific xpril  7,353,335  M*S>?iS 

July  1  to    April  30    ..  75,183,891  65,368,499 

Wabash   April  2,224,979  2,11)3,122 

July     1  to   April  30      ..  24,138,762  21 


1909-10. 

$128,437" 

1,092,559 

2,704,270 

29,015,134 
2,095,738 

22,101,299 

331,200 

2,965,500 

2,981,111 

28,565,776 
1.010,09s 

HI,  o7s.  172 

2:11,732 

2,018,637 

603,878 

5,610,539 

£  163,000 

172,000 

4,100 

10,000 

20,900 

190,100 

3,700 

20,500 

197,700 

$1,111,307 

15,687,999 

315,671 

5,491,696 

125,701 

6,737,982 

2,218,931 

16,  18  1,928 

1,994,464 
1,761,971 
14,651,287 

261,775 

1,M79,898 

2.i)10i,710 

15,731,186 

451,608 

2,417,038 

llr.  30,1 18 

112,215 

954.936 

10,580,890 

1,454,951 

15,816,506 

2,785,214 

33,875,497 

359,934 

7,307,939 


1908-9. 

$108,279 

913,537 

3,199,701 

30,567,718 

1,939,272 

20,656,413 

223,900 

2,380,000 

2,143,507 

19,110,287 

859,004 

S,368,357 

4.7,172 

1,116,530 

121,812 

4,731,890 

£155,800 
111,800 

1,770 

Dr.  2,930 

33,600 

82,300 

2,700 

10,950 

193,870 

502,120 

$1,161,660 

13,335,071 

310,763 

3,950,733 

601,633 

6,181,291 

1,993,021 

2111.170 

2,027,273 
1,514,385 
13,601,001 

257,983 

1,682,797 

1,772,308 

15,283,798 

375,544 

1,775,991 

32,014 

125,144 

1,10,3,902 

1,284,258 

14,052,127 
2,711,720 

31,891,894 

132,81.7 

5,990,853 


k  in  Mexican  dollars. 


.  Earning,  ..portal  In  poun.ls  b  In  dollars,  ,  in  rupees,  j^jgfjJ^Jg3^ISgS!,,^^a* 


InoUding  Nortn-West  Argentine  Section. 
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